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This is not an Offering Prospectus. The offer of these Bonds is made only by means of the Offering Prospectus. This issue, 


though registered, is not approved or disapproved by the Securities and Exchange Commission, which does not pass on 
the merits of any registered securities. 


$9,000,000 


Consumers Power Company 
First Mortgage Bonds, 314% Series of 1937 due 1967 


Due November 1, 1967 


Dated November 1, 1937 F 
Interest payable May 1 and November 1 in New York City 


CITY BANK FARMERS TRUST COMPANY, NEW YORK, Trustee 


Redeemable, at the option of the Company, in whole or in part, on any interest date prior to maturity, on at least thirty days’ 
published notice, at the principal amount thereof, plus a premium of \% of 1% for each year or fraction thereof 
of unexpired life, except that if redeemed on or after November 1, 1964, at the principal amount 
without any premium. 


These Bonds will, in the opinion of counsel for the Company, meet the legal requirements for investments for savings banks 
in New York, California, Connecticut, Maine, Massachusetts, New Hampshire, New Jersey, Rhode Island and ‘ermont. 


The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which include important information not outlined or indicated herein. The Offering 
Prospectus, which must be furnished to each purchaser, should be read prior to any purchase of these Bonds. 


% of the voting capital stock of which is owned by The Commonwealth 


Consumers Power Company, 68.97" 
THE COMPANY & Southern Corporation (Delaware), was incorporated in Maine on April 14, 1910, and admitted to do 


business in Michigan on July 21,1915. The Company is engaged in Michigan principally in the generation and purchase 
of electricity and its distribution and sale in 987 communities and townships as well as rural areas, in the production 
of manufactured gas and its distribution and sale in 126 communities and townships and in the purchase of natural gas 
and its distribution and sale in 103 communities and townships. Total population served is estimated to be in excess of 
1,900,000. The Company owns and operates electric generating plants with an aggregate rated installed generator capacity 
of 413,215 kilowatts (effective capacity 402,215 kilowatts; reduced to an estimated 346,390 kilowatts in low water season), 


gas plants with daily manufacturing capacity of 40,430,000 cubic feet (including inactive reserve capacity of 12,290,000 
cubic feet, but not including duplicate water gas generating capacity of 15,000,000 cubic feet), together with electric 
substations, electric and gas transmission and distribution lines, etc., serving as of November 30, 1937, 392,653 electric 


customers and 193,515 gas customers’ meters. 
Although the total electric energy sold during the months of September, October and November 1937, was, respectively, 


25.99%, 22.30% and 6.72% steed than during the corresponding months of 1936, the total electric energy sold during 
December 1937, was 2.67% less than during December 1936. The current recession in the automobile industry and in 
industrial production generally may adversely affect the revenues of the Company. pe aes a 

landing as of 


CAPITALIZATION November 30, 1937 
First Mortgage Bonds 
Series of 1934 4% due (November 1) 1944 $8,168,000.00 
3%4% Series of 1935 due (May 1) 1965 18,594,000.00 
344% Series of 1935 due (May 1) 1965 18,925,000.00 
34%% Series of 1936 due (November 1) 1970 55,349,000.00 
34%,% Series of 1936 due (November 1) 1966 12,000,000.00 $113,036,000.00 
Preferred Stock, cumulative, no par value* 70,631,024.50 
Common Stock, no par value (1,643,080 shares) stated at 34,284,725 .00 
*Outstanding tn sertes: $5.00—191,924 shares stated at $18,690,923.00; $4.50—647,788 shares stated at $61,940,101 60. 
PURP The Company proposes to apply the entire net proceeds, estimated after deducting expenses 
OSE OF ISSUE and exclusive of accrued interest at $8,908,355, from the sale of the $9,000,000 new Bonds to pay 
for, or to reimburse its treasury in part for, net property additions made and to be made subsequent to January 1, 1937. 


EARNINGS The following summary of the Income Statements has been prepared by the Company from the financial 
statements certified by Arthur Andersen & Co. in the Offering Prospectus and is subject to the notes and 
comments in the Auditors’ Certificate and on the financial statements, particularly with regard to the new uniform 


systems of accounts and depreciation: 





Other Income 
Deducttons, Including 
Years Ended Total Gross Gross Interest on Other Interest Net 
Revenue Income* Funded Debt Charges, etc. (net) Income 


December 31 
$28,685,138.05 $12,006,261.74 $4,371,842.79 $421,654.53 $7,212,764.42 
30,477,295.12 12,984,023.54 4,676,769.83 313,844.29 7,993,409.42 
33,051,899.73 13,319,073.95 3,956,549.49 326,872.86 9,035,651.60 


1937 (11 months) ** 34,358,132.52 13,126,619.86 3,688,416.13 314,313.96 9,123,889.77 


*After proviston for tazes (including Federal tazes) and provtston for rettrement reserve. 

**Eleven months ended November 80. 

_ The annual interest charges on the $122,036,000 bonds to be outstanding upon completion of the present financing 
will amount to $4,328,585. 
NEW BONDS The $9,000,000 new Bonds, the issuance and sale of which have been authorized by the Michigan Public 
‘ Utilities Commission, will, in the opinion of counsel for the Company, be secured, pari passu with the 
ones series of bonds outstanding under the Mortgage, by a first lien on substantially all of the fixed property of the 
ompany. 

The Mortgage permits, under certain conditions, the issuance of additional bonds thereunder, of the same series 
as the new Bonds or of other series, which would rank pari passu with bonds of all series outstanding under the Mortgage, 
and provides, on certain conditions, for releases of and substitutions for property covered by the Mortgage. No notice 
is required to be given to bondholders in connection with any release or substitution. 

: The Mortgage provides for semi-annual cash payments to the trustee equal to at least 4% of 1% of the aggregate bonded 
indebtedness of the Company outstanding on the date of such payments, to be used to reimburse the Company for 
expenditures for extensions, enlargements or additions or to purchase bonds issued under the Mortgage. 


UNDERWRITING ‘Subject to certain terms and conditions, the Underwriters named below have severally agreed to 

purchase the Bonds from the Company at 100%, or a total of $9,000,000, plus accrued interest. Such 
Bonds are to be offered to the public at 102%, or a total of $9,180,000, plus accrued interest. The underwriting discounts 
are 2%, or a total of $180,000. Payment for and delivery of the Bonds are to be made on or after January 25, 1938, but 


not later than February 8, 1938. 


Price 102% and Accrued Interest 


_ The Underwriters have agreed to purchase these Bonds when, as and if issued, and subject to the approval of their counsel, Messrs. Winthrop, 
Stimson, Putnam & Roberts, and to certain further conditions. It is expected that delivery of Bonds in temporary form, exchangeable for definitive 
Bonds when prepared, will be made at the office of J. P. Morgan & Co. on or about January 25, 1938, against payment therefor in New York funds. 

The Underwriters have authorized the purchase and sale, in the open market or otherwise, of these Bonds for their several accounts, either for long 
or short account, within the limits and during the period set forth in agreements referred to in the Offering Prospectus. 








Further information, particularly financial statements, is contained in the Registration Statement on file with 
the Securities and Exchange Commission, and in the Offering Prospectus which must be 
furnished to each purchaser and is obtainable from the undersigned. 
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Dated January 19, 1938. 


















T IS a sorry spectacle that economic planners 
and economic managers have been presenting 

of late. The past week is certainly no exception 
to the general rule. After another of the numerous 
White House Conferences, on Wednesday last, it 
was made known that the President and his advisers 
had in mind the organization of a “non-statutory 
group” of some sort to help in the formulation of 
public policies in such a way as to reconcile the 
interests of all elements in the national economy, 


The Financial Situation 


afford advice on general policy, it can, strictly 
speaking, hardly be said to be unrelated to any 
line of action actively under consideration by the 
President, and there is nothing to indicate that the 
Chief Executive has forsaken his ‘‘round table” idea. 
What the White House “spokesmen” evidently 
intended to say was that this particular group was 
not being thought of as an instrument through which 
the President’s “round table” plan would be given 
effect, if it is decided to proceed with the plan. In 





whatever that may mean. 
If we were to assume that 
this was all that the Presi- 
dent has in mind in these 
talks with business men, 
then it would of course 
be necessary to view the 
whole business as “much 
ado about nothing.” The 
President has long had 
such a group in his so- 
called Advisory Council. 
So far as the public is 
aware it has had next to 
nothing to do with the 
formulation of the policies 
of the Administration. 
Apparently the President 
would like to organize a 
smaller group of much the 
same sort, possibly in the 
belief that a smaller body 
of men would be less un- 
wieldy and more useful, 
but the realist is hardly 
likely to doubt that such 
advisers will be carefully 
hand-picked, or else they 
will have as little to do 
with policy as the larger 
Advisory Council, however 
much they may be used in 
the staging of steps taken 
by the Administration. 
Nor need the thoughtful 
man be told that though 
such a group were selected 
with the wisdom of Solo- 
mon and the disinterested- 
ness of an inhabitant of 
Mars, it would prove in- 
adequate to the tasks im- 
posed upon it, assuming 
its function real. 

















Expensive Taxes 


Every tax ought to be so contrived as both 
to take out and to keep out of the pockets of 
the people as little as possible over and above 
what it brings into the public treasury of the 
State. A tax may either take out or keep 
out of the pockets of the people a great deal 
more than it brings into the public treasury, 
in the four following ways: 

First, the levying of it may require a great 
number of officers, whose salaries may eat 
up the greater part of the produce of the 
tax, and whose perquisites may impose 
another additional tax upon the people. 

Secondly, it may obstruct the industry of 
the people, and discourage them from ap- 
plying to certain branches of business which 
might give maintenance and employment to 
great multitudes. While it obliges the 
people to pay, it may thus diminish, or per- 
haps destroy, some of the funds which might 
enable them more easily to do so. 

Thirdly, by the forfeitures and other pen- 
alties which those unfortunate individuals 
incur who attempt unsuccessfully to evade 
the tax, it may frequently ruin them, and 
thereby put an end to the benefit which the 
community might have received from the 
employment of their capitals. An _ inju- 
dicious tax offers a great temptation to 
smuggling. But the penalties of smuggling 
must rise in proportion to the temptation. 
The law, contrary to all the ordinary prin- 
ciples of justice, first creates the temptation, 
and then punishes those who yield to it; 
and it commonly enhances the punishment, 
too, in proportion to the very circumstance 
which ought certainly to alleviate it, the 
temptation to commit the crime. 

Fourthly, by subjecting the people to the 
frequent visits and the odious examination 
of the tax-gatherers, it may expose them to 
much unnecessary trouble, vexation, and 
oppression; and though vexation is not, 
strictly speaking, expense, it is certainly 
equivalent to the expense at which every 
man would be willing to redeem himself 
from it. 

It is in some one or other of these four 
different ways that taxes are frequently so 
much more burdensome to the people than 
they are beneficial to the sovereign.—Adam 
Smith. 

We move that these ancient, but still vital, 
words of wisdom be suitably engraved, framed 
and placed in a conspicuous place upon the 
desks of all those in Washington now en- 
gaged in framing new tax legislation. 























this sense, the advisory 
group in contemplation is 
“unrelated” to the ‘round 
table’ idea, and is prob- 
ably equally unrelated to 
the various other ideas 
and plans of the President 
and his Administration. 


Helping the President Plan 


What is apparently 
wanted of this group, as- 
suming that it is to be 
given any really signifi- 
cant function, is advice as 
to whether this, that or 
the other idea of the Presi- 
dent is sound, and if so, 
how he may proceed most 
expeditiously to give it 
effect. In fine, it would 
be the duty of these gentle- 
men to tell the President 
how to plan and manage 
American business. If 
there were the slightest 
reason to believe that there 
were any man living, or 
any group of men, wise 
enough to plan and man- 
age our whole economy in 
such a way as to give the 
results that the President 
says he seeks, there might 
be some reason to applaud 
the President’s effort to 
obtain help from the busi- 
ness community, assuming 
that he really wants sin- 
cere and able assistance. 
Certainly our existing 
planners and managers 
need help. Qualified ob- 
servers with long experi- 





It would be unable to do what would be asked 
of it for the simple reason that the impossible would 
be demanded. Inquirers at the White House were 
told by “spokesmen,” apparently and possibly sig- 
nificantly eager to avoid giving the impression that 
another National Recovery Administration was con- 
templated, that this particular plan was “unrelated” 
to the wish recently expressed by the President that 
steps be taken to permit business executives to sit 
around a counsel table (with the Government repre- 
sented) and plan production and price policies. 
Since this group is avowedly envisaged as a body to 





ence in Washington have for weeks past been trying 
to make heads and tails of the various vague,*con- 
flicting and ambiguous pronouncements and alleged 
plans of the Administration. About the best that 
they have been able to do is to confess their inability 
to present any coherent account of what is going 
on, or at least to present any such account with 
reasonable assurance that it is accurate and de- 
pendable. 

For this state of affairs, at a time when those 
who thought that they had “planned it that way” 
ought to stand forth as possessing a clear under- 
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standing of the situation and be ready with corrective 
action, a number of explanations have been offered. 
One of them is that the great majority of the more 
influential advisers of the President still view what 
has happened to business during the past few months 
as a temporary “inventory crisis,” and that all that 
it is necessary for the managers at Washington to 
do is to “stall” until a relatively few more weeks 
have elapsed when we shall “be on our way” again, 
and the Administration again in a position to boast 
that “we planned it that way.” The President, 
according to this explanation, is much inclined to 
this view, although quite willing to take advantage 
of the situation to extend his hold upon business. 
Another theory is that the President is now re- 
ceiving advice from a great many sources where a 
wide variety of views are held and from which 
many conflicting proposals emanate, and does not 
himself know just which way he ought to turn 
despite recognition of the fact that something needs 
to be done. The various statements and semi-official 
reports of Presidential plans are, according to this 
theory, to be viewed largely as “trial balloons,” 
designed to aid the Administration in selecting a 
course likely to be popular. Some one has face- 
tiously termed this type of procedure “management 
by fan mail.’”’ None of these explanations, nor 
any of the other somewhat similar theories, reveals 
the planners and managers in Washington as even 
ordinarily capable. 
Managed Economy Has Failed 

What is clear is that there is no disposition in 
Administration circles to give up in any degree or in 
any part their faith in planned and managed econ- 
omy, and what cannot be too often repeated or too 
greatly emphasized at this time is that the whole 
idea of planned or managed economy must be aban- 
doned if we are to make real progress toward the 
more abundant life. It is obvious that the planners 
and the managers now in control either are naively 
unaware of the problems by which they are faced or 
else have faltered, are confused, and do not know 
in what direction to turn. We must not make the 
mistake of supposing that it would be possible to 
choose some other group of planners and managers, 
or to have existing planners and managers call in 
practical men for advice, and in this way eliminate 
the defects of the system and the difficulties by 
which that system is today faced. Better managers 
and better planners than we now have could doubt- 
less be found, but no man and no group of men live, 
or ever have lived, wise enough to direct successfully 
the course of industry, trade and finance of a nation 
such as ours. A really wise man would not for a 
moment undertake the task. Were the President to 
choose the now contemplated group of advisers 
wisely, their first counsel would be to drop economic 
planning and management like a hot potato. 

It need hardly be added that it would he equally 
absurd to expect to solve the problems of the day by 
tinkering with the mechanism of management, alter- 
ing plans here and there, or by modifying manage- 
ment policies. In the nature of the case there could 
be no assurance whatever that new plans, new mech- 
anisms or new policies of control would succeed. 
The economic system is infinitely intricate, its bear- 
ings are exceedingly delicate, and the exact relation- 
ships of its many parts are not fully understood by 
any man, not even the wisest of us. To suppose that 
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it is possible for any man, or group of men, any 
“plan,” or group of “plans,” any “program,” or 
group of “programs,” to place this mechanism in 
working order and keep it so, as the mechanic 
“adjusts” the various parts of an automobile engine, 
would be as foolish as to suppose that a surgeon 
could devise and introduce into the human body a 
nervous system capable of functioning as well as 
even the imperfect one which may be causing the 
patient trouble. Current discussions of our prob- 
lems often seem to imply that we really have a 
choice between nature and some synthetic “plan” or 
mechanism for controlling the economic system, re- 
storing its health or keeping it in working order. 
There is no such choice. When the automatic “con- 
trols” which natural forces provide are put out of 
gear or eliminated (so far as it is within our power 
to eliminate them), there is no dependable control. 
We deceive ourselves when we imagine that there is. 
A Pervasive Error 

Failure to recognize this simple fact is, unfor- 
tunately, by no means confined to public officials 
now in office, or to the politicians. If they were, 
the whole matter could be quickly disposed of. The 
fact of the matter is that for generations past the 
notion has been gaining throughout the world that 
man by collective control of the individual in vari- 
ous ways, by checking natural forces here and stim- 
ulating them there, and in general by planning could 
greatly improve upon an economic system developed 
under the guidance of natural forces. Some groups 
have found it not difficult to convince themselves 
that such was the case in limited fields, since the 
interferences they wished would put money in their 
pockets, or at least so they believed. Witness the 
growth of protective tariffs and similar devices dur- 
ing recent decades. But quite apart from miscon- 
ceptions born of self-aggrandisement, the broad doc- 
trines loosely labeled socialism, and similar ideas, 
have been feeding upon discontent and making 
capital of admitted abuses and defects which are 
apparently ineradicable ingredients of all human af- 
fairs. The World War gave great impetus to such 
ideas. It was in the early post-war period that the 
notion of Planwirttschaftt (or more or less what we 
now term “planned economy”) blossomed forth in 
Germany. The great and world-wide depression has 
added to general discontent and stimulated such 
notions to the point where it has been possible for a 
skilled political tactician such as the President to 
arouse enthusiasm practically the world over for 
such conceptions, and to launch the New Deal, 
which can be described as a political adaptation of 
such philosophies. 

It was disconcerting to say the least to find that 
a great many practical business men who should 
have known better were caught up in the tide of 
popular enthusiasm for an idea that was and is 
hardly more than a modern version of the doctrine 
generally prevailing several centuries ago, and it 
is disheartening at present to be obliged to observe 
that even today after the experience of the past four 
or five years there are no convincing indications 
that the rank and file even in the business commu- 
nity have definitely lost faith in these futile hopes, 
no matter how much the particular planners now in 
the saddle or their programs at certain points are 
disliked or distrusted. We are, of course, fully 
aware that many of the various individuals and or- 
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ganizations of business lately expressing views as to 
what ought to be done to relieve existing difficulties 
think of themselves more or less as negotiators who 
must for the sake of expediency measure their words 
carefully, make many protestations of sympathy 
with “objectives,” and generally conduct themselves 
in ways thought best designed to gain a part of a 
loaf where the whole loaf is thought to be beyond 
reach. After making due allowances, however, for 
all this, it is difficult to study much of the current 
output of suggestions without obtaining the impres- 
sion that there still exists in this country a very 
substantial measure of faith in semi-managed econ- 
omy of some variety or other. So long as this is true 
it is futile to expect the Administration to do more 
at most than “patch up” its program a little, and 
so long as the Administration does no more than 
this it is futile to expect a return of solid, sound 
and enduring prosperity, whatever may he the pos- 
sibility of artificially induced spurts in activity. 


Federal Reserve Bank Statement 


ARIATIONS noted this week in the condition 
statement of the 12 Federal Reserve Banks, 
combined, were again mainly in the direction of ex- 
panded credit resources, owing to further retirements 
of currency from circulation. The credit summary of 
the Federal Reserve Banks indicated that $49,000,000 
of currency returned from circulation in the week to 
Wednesday night. But the Treasury was engaged 
during the same period in building up its general 
account with the Reserve Banks, and it appears that 
the member banks found their deposits, and therefore 
their reserve requirements, increased as well. Al- 
though the member bank reserve balances were 
increased $25,557,000 in the statement week, it 
appears that the larger requirements not only offset 
the increase but occasioned a decline of $20,000,000 
in the aggregate of excess reserves over legal require- 
ments. Such excess reserves are now estimated offi- 
cially at $1,370,000,000, as against $1,390,000,000 a 
week earlier. There is still no indication that the 
Federal Reserve Banks intend to liquidate the $37,- 
825,000 of Treasury securities added to the open 
market portfolio last November. The post-holiday 
return of currency was expected to bring at least this 
much of an offset, and it is altogether obvious that 
no real reason can be adduced for retention of the 
securities. But consistency never has been the bane 
of the great minds that have mismanaged the credit 
and currency system in recent years. 

The monetary gold stock of the country is reported 
once more at $12,755,000,000, unchanged from the 
previous week by virtue of manipulations that 
plainly should be made public. The combined con- 
dition statement of the 12 Federal Reserve Banks 
indicates total reserves of $9,554,452,000, up $22,- 
343,000 for the week to Jan. 19. Gold certificate 
holdings receded $1,497,000 to $9,118,394,000, but 
the increase of other cash far more than offset this 
decline.. Federal Reserve notes in actual circulation 
dropped $34,862,000 to $4,155,272,000. Total de- 
posits with the regional banks moved up $62,198,- 
000 to $7,771,936,000, with the account changes con- 
sisting of a gain of member bank reserve balances by 
$25,557,000 to $7,218,937,000; an increase of the 
Treasury general account balance by $19,697,000 to 
$135,018,000; a drop of foreign bank balances by 
$6,770,000 to $167,934,000, and an increase of other 
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deposits by $23,714,000 to $250,047,000. The 
reserve ratio remained unchanged at 80.1%. Dis- 


counts by the regional banks fell $325,000 in the week 
to $10,790,000, while industrial advances dropped 
$54,000 to $17,829,000. Open market holdings of 
bankers bills moved up $8,000 to $548,000. Aggre- 
gate holdings of United States Treasury issues, as 
already noted, were unchanged this week at $2,564,- 
015,000, but advantage apparantly was taken of the 
excellent market for long term Treasury securities 
through sales of bonds and acquisitions of notes and 
discount bills. Holdings of bonds were lowered by 
$18,966,000, while note holdings increased $12,216,- 
000 and bill holdings $6,750,000. 


The New York Stock Market 


ULL and erratic sessions on the New York Stock 
Exchange again reflected, this week, the un- 
certainty occasioned by the decline in business and 
the vacillating policies of the Federal Administra- 
tion. There was a good rally in stock prices during 
the short session last Saturday, but events this 
week were far from optimistic, and an irregular 
downward drift canceled most of the gain in the 
bulk of shares, while leaving some of them mater- 
ially lower for the entire period. Turnover was con- 
sistently under the 1,000,000-share level, indicating 
a tendency toward that quietness which usually 
succeeds drastic declines. Industrial stocks were 
rather better maintained than other groups. The 
belief prevails that the unprecedentedly severe re- 
cession in activities late last year almost of neces- 
sity will be followed by at least some recevery, and 
there are mild indications that such is the case. 
Utility and railroad stocks were alternately under 
severe pressure, for it is in these important spheres 
that the more unfortunate incidents took place. 

The effect of Federal yard-sticks and unfair com- 
petition in the utility industry was thrown into high 
relief over the week-end by an offer to sell to the 
government the operating properties in the South- 
east of the Commonwealth & Southern Cerp. This 
company, of course, suffers severely and directly 
from the Tennessee Valley Authority developments. 
Wendell L. Willkie, President of the Commonwealth 
& Southern, made the offer as a “last resort.” 
Coupled with recent diatribes by President Roose- 
velt against all holding companies, this incident 
made plain the plight of utilities which are suffer- 
ing governmental attacks on all fronts. As a matter 
of course, liquidation of various groups of utility 
stocks resulted, early in the week. The offer by 
Mr. Willkie, it appears, will not be considered seri- 
ously by the TVA or other government officials or 
agencies. Plainly enough, the Administration is 
not anxious to achieve a sensible adjustment of the 
entire question, for its chief interest in the utilities 
is in the vote-catching possibilities of continuous 
agitation. 

Another shock was administered the market on 
Tuesday, this time in the railroad field. The 
Erie RR. filed an application for reorganization 
under Section 77 of the National Bankruptcy Act. 
This step followed the inability of the old company 
to meet its fixed and even some of its current obli- 
gations. It emphasized the difficulties of the car- 


riers by bringing up to about 30 the percentage of 
railroad mileage now in bankruptcy proceedings of 
one kind or another. 


Also adverse, as market influ- 
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ences, were the French Cabinet difficulties, appre- 
hensions of a liquor price war, and unsettlement in 
some of the more important commodity markets. 
The series of conferences in Washington between 
President Roosevelt and dozens of industrial lead- 
ers failed to inspire much confidence, for distrust 
of Administration promises and policies now is so 
ingrained that hardly anything of a favorable 
nature is taken seriously. 

In the listed bond market a high degree of un- 
settlement was occasioned by the events of the 
week. United States Treasury and a few best-grade 
corporate loans were well maintained. But among 
secondary and defaulted carrier liens a sharp down- 
ward trend was in evidence. The Erie reorganiza- 
tion petition shocked the market out of its belief 
that no further railroad reorganizations would take 
place, and bonds of many so-called borderline rails 
were marked precipitately lower. Other bonds that 
are more or less speculative also tended to recede. 
In the commodity markets, agricultural products 
were not much changed, but base metals showed 
fresh uncertainty, and a drop in the copper level 
affected shares of producing companies. Foreign 
exchange dealings were on a small scale, and 
steadily under the control of the stabilization funds. 
French francs nevertheless showed drastic weakness 
at times, owing to the intermittent flight of capital 
from France. Sterling was soft and firm by turns, 
but not much changed for the week. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 737,810 
shares; on Monday they were 932,880 shares; on 
Tuesday, 778,960 shares; on Wednesday, 1,001,911 
shares; on Thursday, 818,310 shares, and on Friday, 
791,410 shares. On the New York Curb Exchange 
the sales last Saturday were 122,775 shares; on Mon- 
day, 178,680 shares; on Tuesday, 142,835 shares; on 
Wednesday, 147,050 shares; on Thursday, 139,820 
shares, and on Friday, 125,655 shares. 

Trading in the stock market on Saturday was 
brisk and stocks rallied to close the short session 
registering gains of one to three points. Dulness 
set in on Monday and prices drifted lower as a 
consequence. The utility shares in particular came 
in for much pressure. The market entered upon its 
slowest day of trading on Tuesday, with equities 
declining still further. Steps taken by the direc- 
tors of the Erie RR. in approving the filing of an 
application under Section 77 of the Bankruptcy Act 
and other unfavorable developments had an unset- 
tling effect on trading. Downward tendencies con- 
tinued to prevail on Wednesday, notwithstanding 
a modest rally which occurred in the closing hour. 
Little change was noted Thursday until the final 
hour, when the rallying powers of the market were 
invoked and gains running from fractions to two 
points were recorded at the close, the first to be 
made since Saturday last. After early steadiness 
yesterday the market resumed its lethargic state 
and turned lower in slack trading. General Electric 
closed yesterday at 4214 against 4414 on Friday 
of last week; Consolidated Edison Co. of N. Y. at 
234g against 253g; Columbia Gas & Elec. at 8% 
against 914; Public Service of N. J. at 3214 against 
3434 ; J. I. Case Threshing Machine at 945% against 
90; International Harvester at 65 against 6634; 
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Sears, Roebuck & Co. at 62 against 6234; Mont- 
gomery Ward & Co. at 34% against 34144; Wool- 
worth at 4014 against 40, and American Tel. & Tel. 
at 146 against 147144. Western Union closed yester- 
day at 26% against 2634 on Friday of last week; 
Allied Chemical & Dye at 171 against 171; E. I. du 
Pont de Nemours at 116% against 118; National 
Cash Register at 1744 against 17144; International 
Nickel at 5014 against 50; National Dairy Products 
at 15 against 1544; National Biscuit at 20 against 
20; Texas Gulf Sulphur at 33 against 3214; Conti- 
nental Can at 42 against 42; Eastman Kodak at 164 
against 16314; Standard Brands at 8% against 9; 
Westinghouse Elec. & Mfg. at 104 against 106%; 
Lorillard at 175% against 175g; U. S. Industrial 
Alcohol at 21144 against 22; Canada Dry at 17% 
against 19; Schenley Distillers at 24 against 2554, 
and National Distillers at 2034 against 22. 

The steel stocks turned lower this week. United 
States Steel closed yesterday at 585% against 5914 
on Friday of last week; Inland Steel at 75%4 against 
7514; Bethlehem Steel at 6154 against 6352, and 
Youngstown Sheet & Tube at 401% against 41144. In 
the motor group, Auburn Auto closed yesterday at 
5 against 5% on Friday of last week; General Mo- 
tors at 36 against 3634; Chrysler at 5814 against 59, 
and Hup Motors at 114 against 134. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
21% against 214% on Friday of last week; United 
States Rubber at 305% against 28%, and B. F. Good- 
rich at 18144 against 175%. Recessions claimed the 
railroad shares this week. Pennsylvania RR. closed 
yesterday at 22 against 2314 on Friday of last 
week; Atchison Topeka & Santa Fe at 37144 against 
40; New York Central at 171% against 19; Union 


Pacific at 8034 against 867%; Southern Pacific at 
18% against 20%; Southern Railway at 12 against 
1314, and Northern Pacific at 11% against 1254. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 49% against 4914 on Friday of last 
week; Shell Union Oil at 17144 against 17%, and 


Atlantic Refining at 201% against 21%. In the 
copper group, Anaconda Copper closed yesterday at 
33 against 34% on Friday of last week; American 
Smelting & Refining at 515g against 5314, and 
Phelps Dodge at 2734 aganist 2914. 

Trade and industrial reports suggest that the 
natural resiliency of American business is bringing 
about at least a modest recovery from the low level 
of turnover reached late last year. Steel operations 
for the week ending today were estimated by the 
American Iron and Steel Institute at 29.8% of 
capacity against 27.8% last week, 25.5% a month 
ago, and 80.6% a year ago. Production of electric 
power for the week ended Jan. 15 was reported by 
the Edison Electric Institute at 2,115,134.000 kilo- 
watt hours against 2,139,582,000 in the preceding 
week and 2,264,125,000 in the corresponding week 
of last year. Car loadings of revenue freight in the 
week to Jan. 15 were reported by the Association of 
American Railroads at 580,600 cars. This was a 
gain of 28,286 cars over the previous week, but a 
drop of 115,485 cars from the total reported at this 
time last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 945¢c. as against 975¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 60%c. as against 6014c. the close on 
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Friday of last week. May oats at Chicago closed 
yesterday at 31%c., the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 8.58c. as against 8.60c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.92c. as against 14.57c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1014c. to 1044c. as against 10%c. to 11c. the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
20 pence per ounce as against 19 13/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.99 15/16 
as against $4.995 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.3114c. as against 3.3334¢. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR movements were reported on stock 
exchanges in all the leading European financial 
centers, this week, with uncertainty regarding 
American and French developments the chief factor. 
The spasmodic upward and downward movements 
on the London, Paris and Berlin exchanges left 
prices almost unchanged for the week. The French 
Cabinet crisis attracted close attention in all mar- 
kets, for it was plain that a dispute regarding fi- 
nances was one of the main reasons for the dissolu- 
tion of the first Chautemps regime. Nor was it con- 
fidence inspiring when Georges Bonnet, the chief 
proponent of moves toward a sound currency, re- 
fused to serve in the Finance post under the suc 
cessor regime formed by M. Chautemps. In London 
the opinion prevailed that the franc would be per- 
mitted to drop further, and the renewed currency 
unsettlement caused misgivings everywhere. Almost 
equally important, from the general viewpoint, 
were the developments in the United States. Lack 
of orders for commodities from this country is oc- 
casioning a reaction on almost all world markets, 
and interest in American trends is increasing cor- 
respondingly, in the European markets. British in- 
dustrial production continues at a good rate, despite 
the adverse incidents, but price indices are drop- 
ping. In France a sharp rise is reported in commod- 
ity price levels, but production is backward. The 
German Reich, with its closely controlled economy, 
reflects external developments only to a modest 
extent. 

On the London Stock Exchange a new account 
was started last Monday, but dealings remained 
small and levels were not much affected. Gilt-edged 
issues moved slightly higher, and modest increases 
were registered also in most industrial stocks. Both 
base and precious metal issues were firm in the com- 
modity group. In the international section, Anglo- 
American favorites were good but Far Eastern is- 
sues fell sharply. When trading was resumed on 
Tuesday, the impression prevailed that the French 
crisis would be settled quickly and satisfactorily, 
and the opening was favorable. But liquidation soon 
took place, and closing levels were not greatly 
changed from previous figures. Gilt-edged stocks 
continued to reflect the accumulation of French 
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funds in London, but industrial securities, interna- 
tional issues and commodity stocks all were irregu- 
lar, with losses more pronounced than gains. Deal- 
ings on Wednesday were quiet, with British funds 
slightly lower on a return flow of fugitive capital 
to France. Industrial stocks weakened, and the in- 
ternational and commodity groups showed only 
small changes in either direction. A cheerful tone 
prevailed on Thursday, with gilt-edged issues and 
international securities leading the advance. British 
industrial stocks were steady, and most commodity 
issues lost ground. British funds were firm yester- 
day, and some inquiry developed also for industrial 
stocks. International issues were dull. 

Confidence was stimulated on the Paris Bourse, 
Monday, by the resumption of ordinary trading in 
foreign exchange. Rentes were in good demand, and 
French bank stocks led the equities to higher levels. 
The feeling that the Cabinet crisis quickly would be 
settled occasioned liquidation of international secu- 
rities, which dropped sharply. After an uncertain 
opening Tuesday, buying was resumed on the Bourse 
and levels were bettered in almost all groups. Rentes 
showed fractional gains and French bank, utility 
and industrial equities were likewise marked higher. 
International securities drifted slightly lower, in 
inverse ratio to the increased confidence in the 
franc. Formation of a new regime by M. Chautemps 
impressed the French market favorably on Wednes- 
day, but dealings were small pending the Ministerial 
Declaration and the judgment of Parliament. After 
a strong opening the price trend was reversed, and 
rentes showed small losses for the session, although 
most French equities were improved. International 
issues were soft at the start, but recovered their 
losses and closed unchanged. Dealings were at a 
minimum on Thursday, for most traders and in- 
vestors preferred to await the Ministerial statement. 
Rentes were uncertain, and small but erratic move- 
ments also marked French equities and: interna- 
tional issues. Rentes showed small gains in a quiet 


session yesterday, and some interest also was 
taken in French equities. International issues 
receded. 

Trading on the Berlin Boerse was on a small 


scale, Monday, with movements mainly toward 
lower levels. Recessions of a point or two were com- 
mon among heavy industrial, chemical, lignite and 
shipping shares. Fixed-interest issues were quiet 
and steady. Fresh buying appeared on Tuesday, at 
the lower levels, and the tendency was firm in that 
session. An announcement that a 1,000,000,000 mark 
Reich loan had been oversubscribed by 200,000,000 
marks, with the enhanced sum allotted, aided the 
Bourse to a degree, since it meant that further 
drafts on the capital market might be delayed to 
that extent. Industrial equities and fixed-income 
issues alike were in demand. The trend again was 
reversed on Wednesday, but dealings were on a 
small scale and the changes were unimportant. 
Losses were confined to fractions in most cases, and 
fixed-interest obligations hardly varied at all. The 
downward tendency was continued on Thursday, 
with variations again of modest proportions. Ru- 
mors that dividends might be curtailed by some 
large industrial concerns caused declines in almost 
all equities, but bonds were steady. In a dull ses- 
sion yesterday small changes were the rule, with the 
undertone firm. 
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Naval Race 


ORLD armaments and the cost of maintaining 

them have shown rapid increases in recent 
years, but all the evidence points to still greater 
“defense” establishments and correspondingly in- 
creased burdens upon taxpayers who already find 
the load intolerable. Land and air forces have been 
augmented to a sensational degree throughout the 
depression. Now it appears that all restrictions on 
naval building soon will be swept aside and tremen- 
dous additions made to battle fleets by all the na- 
tions with any pretense whatever to sea power. 
There are, of course, no longer any restrictions upon 
aggregate fleets, and have been none since Japan 
denounced the Washington treaty. The London pact 
of 1936 continued certain qualitative restrictions 
which are being whittled away. Gun limitations of 
14 inches on battleships already have been discarded 
by Britain, France and the United States, as the 
three signatories of the last London treaty. And it 
now is reported in the capitals of all three countries 
that the restriction of battleships to a tonnage of 
35,000 also is to be terminated. It was reported 
unofficially from London, over the week-end, that 
Japan already has started construction of two ships 
of about 43,000 tons each, and intends to start build- 
ing one or two more this year. French rumors are 
to the effect that the Japanese vessels will be of 
about 46,000 tons each. The London treaty provides 
specifically that its qualitative limitations can be 
ended if non-signatory Powers exceed the stipula- 
tions therein contained. French authorities admit- 


ted on Wednesday that an exchange of views already 
had taken place among the London Treaty signa- 
tories, with the aim of ending the restriction on bat- 


tleship size. Plainly enough, any building by one or 
another of the naval Powers will be matched by 
the others, and in every instance the construction of 
bigger and better engines of death will be in the 
name of defense. 


Diplomatic Developments 

OTH Rumania and Yugoslavia appear to be 
drifting rapidly away from the French system 

of alliances and toward a fresh reorientation based 
on the Rome-Berlin axis. The Bucharest correspon- 
dent of the New York “Times” reported on Wednes- 
day that the fascist Premier, Octavian Goga, in- 
tends to align Rumania with Germany and Italy in 
a series of friendship pacts. The Yugoslavian Pre- 
mier, Milan Stoyadinovitch, made a visit of state to 
Germany over the last week-end, and when he de- 
parted from Berlin on Monday a joint statement 
was issued to the effect that the prerequisites exist 
for permanent friendship and co-operation caleu- 
lated to preserve the peace of Europe. “Both sides 
expressed their firm intention to further these for- 
tunate relationships in the future,” the statement 
added. In France a good deal of uneasiness was 
caused not only by these developments, but also by 
insistent rumors that the German Nazi regime plans 
fresh coups in the international field. There is some 
uncertainty, however, as to whether these rumors 
have any basis or were merely circulated to hasten 
a solution of the French Cabinet crisis. The growing 
animosity between Russia and Italy was empha- 
sized, last Saturday, when Russia suspended all 
commercial payments to Italy, in what the Russians 
described as a dispute regarding the delivery of 
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Soviet oil to the Italian navy. The Italian reply to 
charges that Italy was permitting her fuel bills to 
pile up without payment was merely that the Rus- 
sian failure to deliver oil as per contract made Rus- 
sia liable to the tune of “tens of millions of lire.” 
In Moscow a tendency was reported toward a firmer 
stand with regard to Japanese aggression in the 
Far East. 


Sino-Japanese War 

OLLOWING the admitted failure of recent peace 

discussions between Japan and China, war on 
an enlarged scale appears probable in the Far East, 
and it is far from certain that the “unofficial” sta- 
tus of the conflict can be maintained. It was ascer- 
tained in Tokio, last Saturday, that a second and 
amended offer of peace terms by Japan had been 
rejected by the Nationalist regime in China. The 
conditions were not made known and it is quite 
probable, indeed, that they never were reduced to 
writing. It was admitted in Tokio that the German 
(jovernment acted to some degree as an intermedi- 
ary in the conversations, and this was confirmed 
officially in Berlin on Wednesday. The only thing 
definite about this episode is that it was unsuccess- 
ful. Intense governmental activity was reported in 
Tokio over the last week-end, and on Monday an of- 
licial statement was issued that the Japanese Cabi- 
net, military and naval authorities all were agreed 
on continuance of the conflict and on “Japanese re- 
sponsibility for peace in Eastern Asia.” The Japa- 
nese Government on the same day announced the 
recall of its Ambassador to Nanking, with an expla- 
nation that the Nationalist regime is now considered 
a local government. China virtually was invited to 
recall her Ambassador to Tokio, and did so the fol- 
lowing day. In Shanghai it was assumed that these 
steps were mere preliminaries to formal Japanese 
recognition of the Peking regime, formed as still 
another puppet-State in recently conquered terri- 
tory. The Chinese Government on Wednesday an- 
nounced throught its diplomats in other capitals 
that it never would accept peace on terms calling 
for dismemberment of the nation. 

Widening of the war operations is foreshadowed 
by a Tokio declaration that the failure to bring 
China to terms had “compelied the Government to 
resort to another course of a serious nature.” Mili- 
tary experts in China expect Japanese drives in the 
great Yangtze Valley, possibly with Hankow as the 
goal. It is also believed likely that the Japanese 
will attempt by one means or another to halt the 
flow of munitions to China moving to the mainland 
through Hong Kong. Chinese sources reported on 
Thursday that their adversaries had that day tried 
to land forces on the island of Hainan, off the 
southern coast of China. Fighting, meanwhile, was 
continued in Shantung, with the Japanese appar- 
ently meeting much the same sort of resistance that 
held them at Shanghai for months in the early 
stage of the undeclared war. The strategically im- 
portant city of Tsining, in southern Shantung, 
changed hands several times over the last week-end. 
There was increased activity on all fronts in the 
Yangtze basin. The problem of financing the con- 
flict is proving difficult on both sides, but the of- 
ficial attitudes naturally exude confidence. Dr. H. 
H. Kung, Premier and Finance Minister of China, 
declared last Saturday that his country not only 
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will be able to finance the conflict, but will continue 
to met interest on external debts. 

The financial troubles that the war entails for 
Japan were reflected last Sunday in an interesting 
way. It was reported by the New York “Times” 
that Japanese industrial interests seek a $50,000,000 
credit in this country for purchases of machinery 
and other heavy products. They approached 
Thomas J. Watson, as President of the Interna- 
tional Chamber of Commerce, for this purpose. It 
was quickly made known in Washington that the 
United States Government would look with disfavor 
upon any such credits, and the matter was dropped 
immediately. In all likelihood the incident merely 
was in the nature of a trial balloon. Recall of the 
respective Ambassadors by Japan and China occa- 
sioned a fresh examination of the diplomatic aspects 
of the war, but Washington again contended that 
there is no “legal” state or war, and therefore no 
need for application of the Neutrality Act. There 
were again a few incidents involving the rights and 
interests of foreigners in the war zones. The Amer- 
ican Consul at Nanking found it necessary last 
Saturday to protest to Japanese authorities against 
violations of property rights. An armed clash 
between Japanese and British soldiers at Tientsin 
was narrowly averted Thursday, when the British 
denied a request that Chinese in the British conces- 
sion be handed over to the invaders. In Shanghai a 
good deal of apprehension exists that Japan will 
pour its products duty free into the area now under 
its control, and thus destroy the market for wares 
of other countries. 


Spanish War 


ILITARY changes were lacking in Spain this 
week, despite bitter fighting on days when 

the weather permitted. Insurgent forces continued 
their stubborn attacks on the loyalist town of 
Teruel, while the government troops held on with 
equal tenacity. Both sides still seem to regard 
Teruel as symbolical, and much of the armed 
strength of either side is concentrated at the south- 
ernmost point of the Aragon front. Insurgent 
claims, which have not been very reliable of late, 
were to the effect that General Franco’s forces had 
smashed through a ring of loyalist fortifications 
north of the city. Loyalists said little and remained 
in possession of Teruel. Perhaps because they were 
unable to make much progress, the insurgents 
staged this week a series of spectacular air raids 
on coastal cities. Barcelona and Valencia were 
“strafed” severely, and hundreds of civilians were 
killed in these bombings, which long since have been 
demonstrated to possess little military importance. 
International complications again were threatened 
when it was reported on Thursday that the Amer- 
ican tanker Nantucket Chief had been captured by 
insurgent ships, while carrying Russian oil to Bar- 
celona. In Washington the State and Navy Depart- 
ments promptly started an investigation, with a 
view to determining whether the ship was seized on 
the high seas or in territorial waters. The London 
Non-Intervention group remained in its usual coma- 
tose state. Paris rumors suggest that Italy is pre- 


paring to send large forces to Spain, and in some 
reports it is indicated that Libyan troops already 
are one the way to the front, where they readily 
could be taken for Moors. 
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French Cabinet 


may political maneuvering in France 
resulted in only a slight clarification of the 
position, by means of the Cabinet crises that devel- 
oped late last week. After five days of political 
conversations, Premier Camille Chautemps again 
assumed office as the head of a purely Radical- 
Socialist regime. Notwithstanding its name, the 
Radical-Socialist party is one of the center groups 
in the Parliament, with a modest leaning toward 
the left of what is now regarded as the center in 
I'rance. The Cabinet formed on Wednesday appar- 
ently will have the benevolent support of the im- 
portant Socialist group, but the Communists defi- 
nitely declared their opposition. This means that 
the Popular Front formed late in 1936 no longer 
exists as a definitely cohesive alliance. Whether 
force of circumstances will again draw the three 
Left parties into common action is another question. 
Meanwhile, it seems that vague fears of another 
coup by the German Government played a part in 
the hasty patching of the French political quilt, but 
it is not clear from this distance whether the rumors 
were circulated with the intention of stimulating a 
decision, or really have a basis in fact. The effect 
of the maneuvers on informed opinion in France is 
perhaps best indicated by the flight from the franc 
which took place intermittently, not only while the 
Cabinet crisis lasted, but also after M. Chautemps 
ennounced his new regime. 

Resignation of the coalition Cabinet headed by 
M. Chautemps on Friday of last week was followed 
by an offer to the former Finance Minister, Georges 
Bonnet, to organize a government. M. Bonnet was 
largely responsible for the fall of the coalition 
regime, owing to his insistence upon freedom of 
exchange and continuance of the tripartite agree- 
ment, both these principles having aroused the 
opposition of extremists who were more concerned 
with so-called social reform than with soundness of 
currency. M. Bonnet was able to gather support 
only from his Radical-Socialist colleagues, and he 
gave up the attempt to form a regime that would be 
able to weather the Parliamentary storm. Leon 
Blum, leader of the Socialists in France and the 
chief organizer of the Left Front, was next asked by 
President Albert Lebrun to form a government, but 
this attempt also was unsuccessful. M. Chautemps 
finally was requested on Wednesday to solve the 
puzzle, and he was able to organize a new one-party 
regime on Wednesday. The most important change, 
other than that of party dislocations, is the substitu- 
tion of Paul Marchandeau for M. Bonnet in the 
highly critical Finance post. The nervousness 
caused by the Cabinet crisis was not entirely dis- 
pelled by the refusal of M. Bonnet to serve again 
in that capacity, in a government formed by his own 
party. Yvon Delbos retained the Foreign Affairs 
portfolio, and other traditional leaders of tlie Radi- 
cal-Socialists also held their offices in the new 
regime. 

Anglo-Irish Discussions 


a of the British and Irish Governments 
conferred for three days in London, this week, 
and found their views sufficiently close to insure 
early settlement of most of the outstanding ques- 
tions that have strained relations ever since the 
Irish Free State was formed in 1921 and trans- 
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formed a few weeks ago into Eire, or Ireland. No 
treaty was signed at the conclusion of the conversa- 
tions, late Wednesday, but a joint statement indi- 
cated that “discussions had proceeded far enough 
to justify more detailed examination of a number 
of points by officials of the respective governments.” 
The statement added that the intimate examinations 
will start forthwith, with an assurance of fresh 
Ministerial conversations when necessary data are 
available. In London dispatches it is suggested 
that hardly more than a few weeks are likely to 
elapse before some of the more difficult questions 
will be adjusted and the solutions embodied in a 
formal accord. Only in one important respect were 
the talks inconclusive, it appears. The problem of 
Ulster remains to be settled, quite possibiy because 
this trump card is one that the London Govern- 
ment is not anxious to play, for the time being. 

The conversations in London were carried on in 
a manner well calculated to aid the reconciliation 
which both countries obviously desire. Eamon de 
Valera, Prime Minister of the State of Eire, was 
received as an equal by Prime Minister Neville 
Chamberlain, and the meetings were conducted in 
this spirit throughout. A preliminary statement 
from London indicated merely that “outstanding 
questions which affect relations between the two 
countries” would be discussed. Mr. de Valera was 
given a hearty welcome when he arrived in London, 
Sunday, at the head of an extensive delegation, and 
in the three days of negotiations which followed no 
really important hitch developed. The tentative 
agreement on which detailed studies now are to be 
made was said to include cooperation in the defense 
arrangements of Ireland, settlement of the question 
of the land annuities, and reduction of the trade and 
tariff barriers erected in recent years. Mr. de 
Valera brought up but did not press unduly the 
matter of a united Ireland, it was indicated. He 
merely stood pat on the old demand that the six 
counties of Northern Ireland must join the 26 coun- 
ties of Eire. The British attitude was that union 
can only be achieved, if at all, on a voluntary basis. 
In a dispatch to the New York “Herald Tribune” 
it was added significantly, however, that “if Prime 
Minister de Valera continues to show willingness to 
compromise with the British on matters of defense 
and trade, then the British may be expected to use 
their influence with the northern Irish toward a 
rapprochement with the southern Irish.” It is not 
yet settled whether further meetings will be held in 
London or Dublin, but in all likelihood the British 
capital will again be selected. All reports agreed 
that there was no disposition on either side to drive 
a hard bargain, and in these circumstances a formal 
agreement should be easy to reach. 


Rumanian Fascism 


ITH the aid and connivance of King Carol, a 

new fascist regime of a Nazi cast rapidly is 

being erected in Rumania by Premier Octavian 
Goga, whose National Christian party received only 
9% of the votes in the recent national elections. In 
an interview published last Monday by the “Daily 
Herald,” of London, Carol referred to the new 
regime as “my government,” and he indicated that 
the tenure of office is solely a matter of his own 
whim or judgment. Opposition groups are tending 
to unite, in the face of such declarations, and the 
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possibility of civil strife is not lightly to be dis- 
missed. Typical indications of fascist intolerance 
already are appearing in Rumanian edicts. An 
anti-Semitic drive of impressive proportions has 
been fomented, and recent exchange difficulties are 
traceable to the exportation of capital by Jews who 
find their livelihood menaced by the extension of 
Hitlerite influences. Most disturbing of all, per- 
haps, are reports from the New York “Times” corre- 
spondent at Bucharest to the effect that treaties of 
friendship are to be concluded by the Goga regime 
with Germany and Italy. This augments the im- 
pression that Rumania is swinging rapidly away 
from the alliance with France and the commitments 
under the Little Entente arrangements, with simple 
dictatorship along German and Italian lines the 
aim. Even the Nazi swastika has been adopted, it 
is reported, although in Rumania it is colored blue. 

The Rumanian drift away from democratic insti- 
tutions was emphasized on Monday by the announce- 
ment that the Parliament elected Dec. 20 was dis- 
solved by Royal decree. New elections will take 
place March 2 for the Chamber of Deputies, March 4 
for the Senate, and March 5 and 6 for the Municipal 
Councils. Under the Rumanian procedure it is 
necessary for the ruling regime to receive at least 
40% of the votes in order to remain in office. Pre- 
mier Goga and his associates came into office after 
the Liberal Cabinet headed by George Tatarescu re- 
ceived only 3814% of the ballots last month. The 
showing of the Tatarescu regime was, of course, 
rather impressive in comparison with the 9% of the 
votes accorded the Goga fascists, but King Carol’s 
intervention upset the operation of ordinary influ- 
ences. It is already apparent, moreover, that the 
elections decreed for next March will be managed 
in an effort to assure a favorable vote for the pup- 
pets of the King. In a Bucharest report to the New 
York “Times” of Thursday it was indicated that an 
overnight decree relating to the elections suddenly 
abolished the ordinary party emblems and substi- 
tuted therefor a series of black dots, with the Goga 
adherents first on the list with one large dot, while 
other parties must represent their leanings by dots 
up to the number of 28. In view of the heavy per- 
centage of illiterates in Rumania, party emblems 
have great significance there, and a change of the 
kind now ordered may easily suffice to swing an 
election in a manner contrary to the wishes of the 
bewildered peasants. A strict censorship has been 
clamped down, and newspapers are appearing with 
many blank spaces. The anti-Semitic drive is being 
pressed with particular vigor. 

Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign¥central 














banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country | Effect Date vtous Country | Effect Date olous 
Jan.21| Established Rate Jan,.21| Established | Rate 

Argentina..| 3% |Mar. 11936] -. |/Holland...| 2 |Dec. 21936) 2% 
Austria... 3% |July 101935) 4 Hungary...| 4 4% 
Batavia....| 4 |July 11935) 4% |/India...-.-- 3 738% 
Belgium...| 2 May 15 1935} 2% ||Ireland....| 3 3% 
Builgaria...| 6 Aug. 15 1935} 7 Italy ..-.-- 4 5 
Canada....| 2% |Mar.111935) -. |/Japan...-- 3.29 3.65 
Chile. ..... 4 Jan. 241935} 4% ||Java...-.-- 3 4 
Colombia..| 4 July 18 1933) 5 Jugosiavia _| 5 8% 
Czechoslo- Lithuania..| 5% 6 

vakia....| 3 Jan. 11936} 334 ||/Morrocco..| 6% 4 
Danzig....| 4 Jan. 21937) 5 Norway...| 3% 4 
Denmark..' 4 Oct. 19 1936} 3% |/Poland....| 4% 5 
England...| 2 June 30 1932; 2% pot © 4% 
Esto ain © Sept. 25 1 5% ||Rumania..| 4% 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica} 3% 4 
France....| 3 Nov. 12 1937} 3% ||Spain..... 5 5% 
Germanyg..| 4 Sept.30 1932} 5 Sweden....| 2% - 11933} 3 
Greece....' 6 Jan. 419371 7 Swi 1% \Nov. 25 1936! #2 
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[* LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 44%. At Paris the 
open market rate remains at 314% and in Switzerland 
at 1%. 


Bank of France Statement 


HE statement for the week ended Jan. 13 showed 

a further decline in note circulation of 916,000,- 

000 francs, which brought the total down to 92,552,- 
046,330 francs. A year ago circulation aggregated 
87 ,490,466,485 francs and the year before 80,453,- 
546,400 francs. A decrease was also shown in credit 
balances abroad of 1,000,000 francs and in advances 
against securities of 48,000,000 francs. The Bank’s 
gold holdings rose slightly to 58,932,770,203 francs, 
compared with 60,358,742,140 francs last year and 
66,416,762,136 francs the previous year. French 
commercial bills discounted registered a large in- 
crease, namely 1,736,000,000 francs and creditor 
current accounts of 3,103,000,000 francs. The re- 
serve ratio stands now at 50.25%; a year ago it was 
57.57% and two years ago 72.39%. A comparison 
of the various items for three years is furnished below. 

BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes . 

for Week Jan. 13, 1938 | Jan. 15, 1937 | Jan. 17, 1936 

Rrancs Francs Francs Francs 
Gold holdings --..--- +40,175|58,932,770,203|60,358,742,140/66,416,762,136 
Credit bals. abroad. —1,000,000 18,444,777 12,360,195 13,019,856 

French commercial 

. bane discounted... +1,736,000,000|10,276,560,787| 6,584,371,112| 8,616,655,954 
b Bills bought abr’d No Change} 874,656,976) 1,435,320,775| 1,314,833,849 
Adv. against securs. —48,000,000) 3,860,506,397| 3,587,497,007| 3,324,887,399 


Note circulation...| —916,000,000/92,552,046,330) 87,490,466 ,485/|80,453 ,546,400 
Credit current accts| +3,103,000,000/ 24,726,471 ,082) 17,350,771 ,033/11,299,696,721 


= . advs. with- 
oe No Change|31,908,805,755|19,598,092,309 


out int. to State-- 
—0.95% 50.25% 57.57% 


Propor’n of gold on 
hand to sight liab. 
a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-france credit opened at Bank. 
Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc, previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the second quarter of January 
showed another slight gain in gold and bullion 
of 25,000 marks, which raised the total to 70,686,000 
marks. Gold a year ago totaled 66,868,000 marks 
and the year before 76,536,000 marks. Reserves in 
foreign currency, bills of exchange and checks, ad- 
vances and notes in circulation showed decreases of 
149,000 marks, 277,610,000 marks, 3,074,000 marks 
and 260,000,000 marks respectively. The loss in 
circulation brought the total down to 4,857,900,000 
marks, compared with 4,506,774,000 marks last year 
and 3,868,560,000 marks the previous year. The 
Bank’s reserve ratio stands now at 1.57%, as against 
1.69% a year ago and 2.11% two years ago. The 
item of investments showed an increase of 342,000 
marks and other daily maturing obligations of 103,- 
485,000 marks. Below we furnish the different items 
with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 



































Changes 

for Week Jan. 15, 1938) Jan. 15, 1937| Jan. 15, 1936 
Asseats— Retchsmarks Retchsmarks | Retchsmarks | Retchsmarks 
Gold and bullion...-.-.. +25,000} 70,686,000} 66,868,000) 76,536,000 
Of which depos. abr’d No change} 20,333,000} 26,669,000) 20,264,000 

Reserve in foreign curr. —149,000 5,604,000 5,649,000 5,158, 
Bills of exch. and checks} —277,610,000/5,049,522,000/4,599,208,000/3,626,818,000 
Silver and other,coin...| ------.---- 220,479,000} 239,942,000} 264,013,000 
a Sees Fee] abt-tacee] f3:800(0] 068 40:90 

aaeceeceeeee +342, ’ ’ *' ’ , ’ 
aan MEPs 877,509,000} 761,484,000} 785,838,000 
wenee in circulation....| —260,000,000/4,857,900,000/4,056,774,000|3,868,560,000 
Other daily matur. oblig] +103,485,000} 826,628,000) 774,857,000) 690,596,000 
Other liabilities.......) ---------- 248,000} 335,283,000} 296,958,000 

. of gold & for’n 

Me to mote etroul'n. +0.08% 1.57% 1.69% 2.11% 
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Bank of England Statement 


HE statement for the week ended Jan. 19 shows 
a further contraction of £6,461,000 in circula- 
tion bringing the total reduction since Dec. 22 to 
£33 644,000. In the same week a year ago there was 
a decline of £4,582,901 and in the corresponding 
period last year, following the Holiday peak, circula- 
tion contracted £23,651,431. Notes in circulation 
now aggregate £475,671,000 compared with £450,- 
464,130 last year. The fiduciary note issue was re- 
duced during the week by £20,000,000, the same 
amount that it was increased Nov. 16 last, and is 
now therefore again £200,000,000. As a result, re- 
serves decreased £13,602,000 instead of increasing, 
as would normally have happened, by the amount 
of the circulation decline, less the £73,091 loss during 
the week in gold holdings. The reserve proportion 
dropped to 29.70% from 37.4% a week ago and com- 
pares with 26.9% on Nov. 10, just prior to the in- 
crease in the fiduciary issue; a year ago it was 42.00%. 
Public deposits fell off £2,138,000 and other deposits 
rose £1,148,198. Of the latter amount, £989,592 
was an addition to bankers’ accounts and £158,606, 
to other accounts. Loans on government securities 
increased £14,220,000 and those on other securities 
fell off £1,569,733. The latter consists of discounts 
and advances which declined £2,828,366 and se- 
curities which rose £1,258,633. The discount rate 
did not change from 2%. Below are shown the dif- 
ferent items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Jan. 19 Jan, 20 Jan, 22 Jan. 23 Jan, 24 
1938 1937 1936 1935 1934 
£ £ £ £ £ 
Circulation. .......- 475,671 ,000|450,464,130/394,918,734/373,823,921|364,212,787 
Public deposits... -- 11,051,000} 13,555,436) 13,075,463) 16,969,062) 12,815,455 
Other deposits-_-._-.- 161,295,930] 137,855,390] 155,241 ,026/144,588,316|154,966,242 


Bankers accounts-/|124,357,740) 100,287,072) 118,866,630) 108,238,376|118,060,089 


Other accounts... -| 36,938,190) 37,568,318] 36,374,396] 36,349,940] 36,906,153 
Govt. securities... .- 104,388,165] 74,934,953) 86,680,001] 81,122,413] 78,792,869 
Other securities_.. _- 34,732,940] 30,984,969] 33,790,731] 19,388,905] 19,598,285 

Discount & advs.-| 12,966,691) 8,905,857] 19,279,807} 9,121,511] 8,097,940 

Securities......-.- 21,766,249] 22,079,112) 14,510,924] 19,267,394] 11,500,345 
Reserve notes & coin} 51,319,000] 63,617,461] 65,979,236] 79,.171,535| 87,509,230 


Coin and bullion... .|326,990,720|314,081,591| 200,897,970] 192,995,456|191.722,019 


Proportion of reserve 
to Habilities....-- 29.7% 42.00% 39.19% 49.00% 52.15% 
2% 2% 2% 2% 2% 


|. f< eee 


New York Money Market 


ULL conditions continued to prevail in the New 
York money market this week, with rates un- 
changed in all departments. Bankers’ bill and com- 
mercial paper dealings dragged along, with the sup- 
ply of paper showing no tendency toward expan- 
sion. The Treasury in Washington sold on Monday 
a further issue of $50,000,000 discount bills due in 
91 days, and awards were at 0.111% average, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange held at 1% for 
all transactions, while time loans again were 144% 
for maturities to 90 days, and 114% for four to six 
months’ datings. 




















New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
Trading in prime commercial paper has been quite 
active this week. Paper has been in good supply 
and the demand has been brisk. Rates are quoted at 
1% for all maturities. 








486 Financial 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
+ fell off this week. Prime bills have been scarce 
and the market has been extremely quiet. There 
has been no change in the rates. The official quota- 
tion as issued by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 4% 
bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 144% asked; for five and six- 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills run- 
ning from 1 to 90 days; 34% for 91- to 120-day bills, 
and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances increased 
from $540,000 to $548,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 


SPOT DELIVERY 
—180 Days— -——150 Days— -——120 Days— 
Btd Asked Btd Asked Bld Asked 
Prime eligible bills 16 % 6 %\6 % 


—90 Days— -——-60 Days— -——30 Days— 
Bid Asked Btd Asked Btd Asked 


Prime eligible bills % 716 % 716 % 716 
FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 


%% bid 





Rate in 
Effect on 
Jan, 21 


Prevtous 
Rate 


Date 
Established 


Sept. 2 1937 
Aug. 27 1937 
Sept. 4 1937 
May 11 1935 
Aug. 27 1937 
Aug. 21 1937 
Aug. 21 1937 
Sept. 2 1937 
Aug. 24 1937 
Sept. 3 1937 
Aug. 31 1937 
Sept. 3 1937 


Federal Reserve Bank 





NN 
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Course of Sterling Exchange 


.. "pia exchange in the third week of January 
continues firm although slightly easier than dur- 
The slightly firmer tone 


ing the past month or more. 
of the dollar, as shown by the rates for New York on 
London, is due largely if not altogether to a renewed 
interest on the part of European bankers and investors 


in the American security markets. The range for 
sterling this week has been between $4.99 7-16 and 
$5.00 for bankers’ sight, compared with a range of 
between $4.987¢ and $5.00 5-16 last week. The 
range for cable transfers has been between $4.991% 
and $5.00 1-16, compared with a range of between 
$4.98 15-16 and $5.003< a week ago. 

The foreign exchange market, surely so far as 
sterling is concerned, shows no new features from 
those of recent weeks. Trading is on the whole 
quite limited, although there is a good demand for 
sterling in other markets. As just noted, the in- 
crease in interest in American investments in Europe 
tends to lend support to the dollar. At the same 
time owing to the crisis in the French frane which had 
been definitely impending since Jan. 5, there has 
been a heavy movement of European funds to the 
London market, expressed largely in hoarding 
demand for gold in the London open market. This 
demand was especially marked last Monday, when 
the total gold on offer reached £880,000, the largest 
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single day’s offering in many weeks, all believed to 
have been taken for account of Continental hoarders. 

Sterling also displays firmness as traders and bank- 
ing interests as well as foreign central banks are under 
the necessity of maintaining substantial balances in 
London, regardless of the week to week movements of 
trade. 

The present is in some respects an interlude in the 
foreign exchange market. For the past two months 
sterling has been exceptionally strong in terms of the 
dollar, whereas under normal conditions it would 
have been weak and exchange would have favored 
New York on commercial account. Now, following 
Jan. 15, sterling would normally firm up in terms of 
the dollar and would continue to gain strength with 
the expansion of tourist requirements until seasonal 
pressure on London developed on commercial account 
toward the end of August. However, seasonal factors 
have not been fully operative since the World War. 
Commercial requirements for foreign exchange which 
had always established seasonal market trends, are 
no longer fully effective, and the movements of funds 
have to a large extent been governed by political and 
economic factors and by fears aroused by political 
interference with the currencies and the free move- 
ment of exchange. The rate fluctuations now are 
governed entirely by the operations of the equaliza- 
tion funds, particularly those of Great Britain and 
the United States. 

The decline in the note circulation of the Bank of 
England for the three weeks since Christmas 
amounted to £27,183,000, which was £8,114,000 
greater than in the same period last year. It would 
seem that the banks had largely overestimated their 
Christmas currency requirements. However, London 
reports state that the Treasury has requested the © 
banks to speed up the return of notes to the Bank of 
England so that the Chancellor of the Exchequer 
may order a prompt reduction in the fiduciary issue. 
When the issue was increased in November it was 
planned to reduce it as soon as the holiday demands 
had been satisfied. The strength displayed by 
British funds since the turn of the year is attributed 
almost entirely to the flow of uneasy Continental 
money to London. 

The London ‘‘Economist” points out that British 
recovery has lost momentum. Unfavorable events 
abroad are believed to be responsible for the slight 
reduction in business activity. The sharp recession 
in the United States has played a large part in retard- 
ing activity not only in Great Britain but in other 
countries. 

The ‘‘Economist”’ index of activity, adjusted for 
seaonal movements, declined from 113% (1935—= 
100) in September to 113 in October and 112 in 
November. In some lines there has been no decline, 
but on the contrary a decided advance. The decline 
has been held largely to consumer goods. The 
machinery and engineering trades are running well 
above last year’s activity. The year’s steel output is 
placed at 12,964,000 tons, exceeding the 1929 peak 
by 34%. Iron production in December was 783,800 
tons, the largest output since 1918, and compares 
with 671,400 tons in December, 1936. Despite the 
indications of retardation in industrial activity the 
“Economist” insists that there are no indications 
that a general slump is imminent. The ‘“‘Economist”’ 
points out that the majority of heavy industries have 
a large volume of orders on hand which will take many 
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months to complete. Even if the lull in new orders 
continues, heavy industry will remain very active 
for some time to come, especially as armament con- 
tracts are increasing. 

An index of the high degree of business activity in 
Great Britain last year was reflected in the state- 
ments of condition as of Dec. 31, 1937 published by 
the Midland Bank and the National Provincial Bank. 
For the year the Midland’s advances to customers 
amounted to £208,198,216, an increase over the 
statement for Dec. 31, 1936 of £18,681,728. The 
National Provincial Bank’s advances reached £140,- 
445,354, an increase over the statement of the pre- 
vious December of £14,368 ,063. 

Money continues abundant and easy in London. 
Call money against bills is in supply at 4%. Two-, 
three-, and four-months’ bills are 9-16%, and six- 
months’ bills are 19-32%. All the gold on offer in 
the London open market and taken for unknown 
destinations seems to have been chiefly for account 
of hoarding interests. On Saturday last there was 
available £131,000, on Monday £880,000, on Tues- 
day £371,000, on Wednesday £617,000, on Thursday 
£497,000, and on Friday £254,000. 

At the Port of New York the gold movement for 
the week ended Jan. 19, as reported by the Federal 
Reserve Bank of New York, was as folllws: 


GOLD MOVEMENT AT NEW YORK, JAN. 13-JAN. 19, INCLUSIVE 
Imports | Exports 
None | None 


Net Change in Gold Earmarked for Foreign Account 
No change 
Note—We have been notified that approximately $97,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were no 
imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY'S INACTIVE FUND 


Amount Daily Change 
RS Fis nits hie ccd sce nade $1,222,930,289 +$13,720 
WS Dbe tec cids cacseenensass 1,222,943 ,091 +12,802 
Pe ee 1,222,953,163 +10,072 
2 ape ees ae 1,222,965 ,698 +12,535 
SS re ee oe eee 1,222,969,520 +3,822 
oS ee ee mee 1,222 ,970,063 +543 

Increase for the Week Ended Wednesday 
$50,000 
Canadian exchange is relatively steady. Montreal 


funds ranged this week between a discount of 1-64% 
and a premium of 1-128%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 15......--.- 150.25 Wednesday, Jan. 19.______ 148.77 
Monday, den. 17......... 150.23 | Thursday, Jan. 20_..__._. 149.46 
Tuesday, Jan. 18_____-- 149.37 Friday, } en 151.00 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Jan. 15_____139s. 74d. Wednesday, Jan. 19___139s. 714d. 
Monday, Jan. 17___-- 139s. 8d. Thursday, Jan. 20___139s. 74d. 
Tuesday, Jan. 18___-- 139s. 744d. Friday, Jan. 21__._.139s. 84d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, dan. 16. ....66.< $35.00 | Wednesday, Jan. 19_______ $35.00 
Be, BOs Bfosscsecus 35.00 | Thursday, Jan. 20__..._. 35.00 
Tusetay. Jan. 18. ......-. 35.00 | Friday, GMs Bisievivs 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm in dull trading, slightly up 
from Friday’s close. Bankers’ sight was $4.9914@ 
4.99 11-16; cable transfers $4.99 9-16@$4.9934. On 
Monday sterling was steady in quiet trading. The 
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range was $4.99 7-16@$4.99°11-16 for bankers’ sight 
and $4.9914@ $4.9934 for cable transfers. On Tues- 
day the pound was fractionally firmer in a more 
active market. Bankers’ sight was $4.995,@ 
$4.99 13-16; cable transfers $4.99 11-16@$4.99%. 
On Wednesday sterling was firm in a quiet market. 
The range was $4.9934@$5.00 for bankers’ sight and 
$4.99 13-16@$5.00 1-16 for cable transfers. On 
Thursday exchange on London continued steady. 
The range was $4.9934@$4.997% for bankers’ sight 
and $4.99 13-16@$5.00 for cable transfers. On 
Friday sterling continued steady with demand 
chiefly from abroad. The range was $4.9934@ 
$4.997¢ for bankers’ sight and $4.9974@$4.99 15-16 
for cable transfers. Closing quotations on Friday 
were $4.9974 for demand and $4:99 15-16 for cable 
transfers. Commercial sight bills finished at $4.9934, 
60-day bills at $4.99, 90-day bills at $4.98 11-16, 
documents for payment (60 days) at $4.99, and 
seven-day grain bills at $4.99 7-16. Cotton and grain 
for payment closed at $4.9934. 


Continental and Other Foreign Exchange 

RENCH franes have been fluctuating violently 

for the past two weeks. Apparently the French 
equalization fund has taken no steps to maintain 
steadiness in the rates. On Wednesday, Jan. 19, 
following a new attempt by M. Chautemps to form 
another cabinet, the franc gave some indication of 
firmness around 3.36 cents and the severe discounts 
which had been prevailing on future francs were con- 
siderably relaxed. Apparently the Bank of France 
permitted a resumption of foreign exchange trans- 
actions after Monday, Jan. 17. All trading had been 
temporarily suspended on Friday, Jan. 14. 

The show of firmness which developed in the early 
part of this week was due to covering of short sales, 
repayment of the france loan by Belgium, the posi- 
tion taken by Premier Chautemps against exchange 
control, and M. Leon Blum’s announcement on 
Sunday that he favored a ministry which included 
the Centrists. 

In the early part of the week there was an abnormal 
demand for francs in a thin market to meet immediate 
requirements because of the fear of exchange restric- 
tions which would make franc transactions uncertain 
for the time. This fear was largely dissipated by 
political developments on Tuesday and the spot france 
immediately began to sag. In Thursday’s trading 
spot francs in New York were quoted just under 
3.30 cents, off more than six points from Wednesday’s 
close but seven points above the record low since 
November, 1926 established on Jan. 13 at 3.23 
cents. 

Thirty-day futures were quoted on Jan. 17 at 13 
points discount from the basic spot rate. On Jan. 19 
the future rate had improved to a discount of 4 
points. In the 90-day franc the discount on Jan. 17 
was 21 points under the basic cable rate and improved 
on Jan. 19 to 11 points discount. 

It is quite generally felt that the franc will go lower 
and that the present Government is only a temporary 
makeshift and cannot resolve the very serious diffi- 
culties characterizing the French economic and 
monetary situation. M. Chautemps relies for his 
support chiefly upon the members of his own group, 
the Radical-Socialists (who are neither radical nor 
socialist), and the Centrist groups. 

The question of exchange control continues to be 
actively debated in France, with Socialists, Com- 
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munists, and Labor elements all strongly in favor of 
control. No Radical-Socialist ministry will con- 
sider anything more drastic than informal restrictions. 

An example of one of the many problems confront- 
ing the new Government was seen this week on the 
publication of the December trade figures, which 
showed a new high record import surplus of 2,193,- 
000,000 francs. Trade figures for the year indicated 
an adverse import balance of 18,381,000,000 francs. 
Commenting on the figures Paris newspapers pointed 
out: ‘France can not permit herself the permanent 
luxury of an adverse balance of trade of 18,000,- 
000,000 francs annually and must seek to develop 
exports, which is possible only by increasing produc- 
tion at lower costs.’’ One reason for the growth of 
the import surplus in 1937 is the depreciation of 
the franc. 

The Belgian currency, which early last year ruled 
well above par, is showing considerable weakness and 
is frequently quoted under dollar parity of 16.95. 
The banking position of Belgium is on the whole 
highly satisfactory, and while industrially there are 
signs of business recession, the chief influence dis- 
turbing Belgian exchange derives from the critical 
French monetary situation. In fact Brussels seems 
more concerned over the French situation than Paris 
itself. In Brussels French developments crowd 
domestic affairs out of the newspapers and monop- 
olize conversation. The statement of the National 
Bank of Belgium for the week ended Jan. 13 showed 
gold stock of 3,566,800,000 belgas and balances 
abroad of 1,272,600,000 belgas. The bank’s ratio of 
gold to notes stood at 82.49%, and its ratio of gold 
to total liabilities was 69.86%. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


New Dollar Old Dollar Range 
Parity Parity a This Week 
b France (franc)_........... 3.92 6.63 3.29% to 3.39 
Belgium (belga).......-._.. 13.90 16.95 16.90 to 16.94 
|) 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_......__ 19.30 32.67 23.09% to 23.11% 
Holland (guilder)...._._____ 40.20 68.06 55.67 to 55.73% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 3, 1936. 
b Franc cut from gold allowed to ‘‘float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at}151.00, against 150.37 on Friday of last week. In 
New York sight bills on the French center finished at 
3.3034, against 3.33 on Friday of last week; cable 
transfers at 3.3114 against 3.3334. Antwerp belgas 
closed at 16.9014 for bankers’ sight bills and at 
16.9014 for cable transfers, against 16.9014 and 
16.9014. Final quotations for Berlin marks were 
40.2814 for bankers’ sight bills and 40.281% for cable 
transfers, in comparison with 40.24 and 40.24. 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.2614 and 
5.26%. Austrian schillings closed at 18.90, against 
18.90; exchange on Czechoslovakia at 3.511%, against 
3.5144; on Bucharest at 0.7414, against 0.7414; on 
Poland at 19.00, against 19.00; and on Finland at 
2.2114, against 2.21. Greek exchange closed at 
0.9134, against 0.915%. 


indian 
Agente on the countries neutral during the 

war presents mixed trends. The Scandinavian 
currencies move in closest sympathy with sterling. 
The Scandinavian countries seem not to have been 
touched by the business recession experienced in 
many other countries. Business of every descrip- 


tion seems to be at high levels. This is especially 
true of Sweden. 
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Amsterdam reports frankly acknowledge recession 
in Dutch business. Despite the excellent financial 
results of a large number of Dutch and Netherlands 
Indian companies for 1937, hesitancy dominates the 
market because the Dutch recovery process is being 
retarded or perhaps even suspended by the recent 
fall of the financial market and the decline in com- 
modity prices, while the dilemmas in the United 
States and France, which have shaken confidence, 
are exerting incalculable influences on the plans of 
Netherlands business men. Amsterdam reports that 
there are indications of a movement of Dutch funds 
to both New York and London. The Netherlands 
Bank is in a strong position, with gold holdings of 
1,385,800,000 guilders and a ratio of 85.1%. 

The National Bank of Switzerland continues to 
increase gold holdings although the bank is strongly 
averse to receiving either gold or deposits from 
abroad. Gold stock and sight liabilities of the bank 
are now at the highest levels in recent years. On 
Jan. 15 its gold stock totaled 2,796,900,000 Swiss 
francs. Its ratio of gold to notes stands at 196.66% 
and its ratio of gold to total liabilities is 83.46%. 

Bankers’ sight on Amsterdam finished on Friday at 
55.7214, against 55.65 on Friday of last week; cable 
transfers at 55.73, against 55.65; and commercial 
sight bills at 55.68, against 55.60. Swiss francs closed 
at 23.1114 for checks and at 23.11% for cable trans- 
fers, against 23.09 and 23.09. Copenhagen checks 
finished at 22.3014 and cable transfers at 22.30%, 
against 22.30 and 22.30. Checks on Sweden closed 
at 25.7614 and cable transfers at 25.7614, against 
25.7514 and 25.7514; while checks on Norway finished 
at 25.1114 and cable transfers at 25.1114, against 
25.10% and 25.10%. 

sraiiietians 


XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. The currencies of all these countries are under 
greater or less degrees of exchange control. A recent 
dispatch from Rio de Janeiro to the New York 
Coffee and Sugar Exchange said in part: “It was 
recommended that local coffee bolsa be reopened 
only with the greatest caution after various pre- 
liminaries have been completed, namely, installation 
of the Central Reserve Bank and full operation of 
the new industrial and agricultural sections of the 
Bank of Brazil.” 

Argentine paper pesos closed on Friday, official 
quotations, at 33.33 for bankers’ sight bills, against 
33.29 on Friday of last week; cable transfers at 33.33, 
against 33.29. The unofficial or free market close 
was 29.30@29.40, against 29.30. Brazilian milreis 
are no longer quoted. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 


2454, against 245. 
—~o—— 


XCHANGE on the Far Eastern countries con- 
tinues to follow the trends in evidence since 

the outbreak of the war between Japan and China. 
H. H. Kung, Premier and Finance Minister of China, 
said in a statement released through the official 
news agency in Hankow on Jan. 16 that China’s 
currency is maintained at extremely close stability 
with relation to foreign currencies. He had reference 
chiefly to its relation to sterling and the dollar. “It 
seems reasonable,”’ he said, ‘“‘to suppose that China’s 
foreign payments will return to a state of approxi- 
mate balance, though on a much restricted basis as 
as to imports and exports.” 
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Closing quotations for yen checks yesterday were 
29.06, against 29.08 on Friday of last week. Hong- 
kong closed at 31.31@313%, against 31.30@313%; 
Shanghai at 2954@297,, against 295<4@29 25-32; 
Manila at 5014, against 50 3-16; Singapore at 5834, 
against 58.70; Bombay at 37.75, against 37.73; and 
Calcutta at 37.75, against 37.73. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England..-| 326,990,720) 314,081,591) 200,897,970) 192,995,456] 191,722,019 
France....| 310,172,475) 365,810,558) 531,334,097) 655,499,427| 617,284,562 
Germany b 2,517,650 2,034,100 2,814,850 2,899,100} 17,039,150 
Spain..... 87,323,000} 87,323,000} 90,203,000} 90,709,000) 90,458,000 
Ti ssee=< 25,232,000} 42,575,000) 42,575,000) 62,731,000} 76,666,000 
Netherlands} 114,653,000} 59,963,000) 54,720,000) 70,170,000) 76,621,000 
Nat. Belg’m| 101,805,000} 105,835,000} 97,615,000} 72,897,000) 78,444,000 
Switzerland 1,815,000} 83,475,000) 46,825,000} 69,392,000) 67,518,000 
Sweden....| 26,142,000) 25,484,000} 22,870,000} 15,972,000) 14,515,000 
Denmark . . 6,544,000 6,551,000 6,555,000 7,395,000 7,398,000 
Norway ... 7,515,000 6,603 ,000 6,602,000 6,582,000 6,574,000 
Total week _|1,090,709,845/1,099,735,249/1,103,011,917/1,247,141,983]1,244,239,831 
Prev. week .!1,089,192,474/1,100,177,243/1,101,012,790\1,247,339,815!'1,245,214,191 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one france; this was the second change in the gold's values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 


The Rigor of the Game 


No one as yet has dared to look any section of 
American citizenship in the face and deny the per- 
manent value of that high degree of freedom which 
has been our heritage since centuries betore there 
was a Constitution of the United States. That Con- 
stitution, formulated in 1787, did not create or 
confer new liberties or safeguards against tyranny, 
it merely declared formally the existence of some 
of those that, as many students of government 
believe, are so definitely inherent in free govern- 
ment that it cannot exist without them and that 
must, therefore, be considered as existing by implica- 
tion where they are not specifically stated. 

Thus Judge Cooley wrote that even in the absence 
of express prohibition or direct implication no legis- 
lative body, under a regime of freedom, could pass 
an ex post facto statute of crimes or provide for the 
taking of property without due process of law. Im- 
pregnable barriers against such intrusions upon 
private right must in fact be considered as a part 
of the vital atmosphere of freedom, without which 
it is at once stifled and must forthwith perish. 
Foremost among the personal rights that cannot be 
destroyed or impaired while liberty persists are: 
the right to immunity against unreasonabie searches 
and seizures, protection against compulsory exac- 
tion of self-incriminating testimony, and the guar- 
antee that neither liberty nor property shall be 
taken except by due process of law. These are by 
no means all the requisites essential to freedom, but 
the enumeration is sufficient for illustration. To 
sacrifice any one of them would be to sacrifice free- 
dom as the masses of the people have known it, not 
only under the Constitution but as it existed with- 
out denial in the days when George III reigned and, 
indeed, in the earliest colonial settlements in Vir- 
ginia and Massachusetts. 
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Nevertheless, although these rights continue in the 
fundamental law and none has the effrontery to 
deny their existence or to challenge their propriety 
as abstract principles, they are constantly being 
infringed upon and undermined in ways that are 
subtle, insidious and subversive. Government has 
come to be usually in strange haste to achieve its 
results, by no means always as salutary as intended, 
and those temporarily entrusted with its executive 
authority are sadly impatient of the slower proc- 
esses that are alone consistent with nice observance 
of the personal immunities guaranteed by the Bill 
of Rights. To hasten sufficiently to satisfy their 
aspirations, including those born of real or supposed 
political expediency, it is frequently necessary either 
to override these fundamental rights or to induce 
those to whom they are guaranteed to acquiesce in 
their invasion, commonly upon the plea of social 
obligation. In such situations there is a consid- 
erable force of persuasion available to the executive, 
and it is more often than not supported by a rather 
groundless and unreasoning emotion among that 
part of the public which is least concerned in the 
controversy or in its results. 

For example, suppose that an agent of the De- 
partment of Labor, or the President, or any well- 
intentioned officer of the Federal Government, de- 
sires to prevent a threatened strike or to settle one 
already in progress. The typical course is to dis- 
avow any concern over the merits of the issues in- 
volved but to obtain from both sides their minimum 
statements of demands and their maximum of pos- 
sible concessions, from that point proceeding to put 
pressure upon one side or the other, occasionally 
upon both, in order to effectuate an agreement. 
Persuasion often extends to the point of refusing 
to the employer the protection against disorder and 
violence to which he is plainly entitled, denying 
similar protection to men willing and anxious to 
work upon conditions freely offered by the employ- 
ers, or, in less frequent instances, threatening the 
working men and their leaders with a more rigorous 
preservation of the public peace unless they mod- 
erate the terms on which they have undertaken to 
stand. All this is extra-legal where it is not actively 
illegal, and involuntary servitude is involuntarvy 
servitude whether it is the workman or the employer 
who is forced or cajoled into the reluctant surrender 
of a position which he is convinced is warranted 
both legally and morally. Here perhaps the prin- 
ciples involved are measurably satisfied when the 
persuasion is within bounds and does not extend to 
the point of genuine coercion, but the line is, in the 
majority of cases, indefinite and invisible to most 
observers, and it is really questionable whether to 
invoke the prestige of exalted office, far outside the 
defined functions of such office, or any powers that 
might conceivably be conferred by it, is not to make 
of the executive branch of government a perpetual 
and pernicious busybody, certain in time to become 
generally dangerous, offensive and overbearing. 

A much more evident interference with personal 
rights that possess the highest historic sanction 
takes place quite regularly in connection with 
efforts to obtain evidence bearing upon social proc- 
esses and problems. One of the simplest cases of 
meddling with the Bill of Rights occurs in the Fed- 
eral and State legislation which is intended to con- 
fer an equivalent for the constitutional guarantee 
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against self-incrimination, in the form of statutory 
immunity from prosecution for any offence in con- 
nection with which testimony has been given under 
compulsion. But in many instances the results of 
this meddling have proved especially unsatisfactory, 
for it became evident immediately that an astutely 
advised criminal could obtain complete protection 
from punishment by the convenient device, often 
facilitated with the assistance of a venal or com- 
plaisant prosecutor, of arranging to be called before 
a grand jury or a committing magistrate. Hence 
arose the practice of preventing these so-called “im- 
munity baths” by demanding, from all those called 
to testify, preliminary waivers of immunity; that is 
to say, a formal and effective promise not to claim, 
upon trial, the benefit of the statute expressly con- 
ferring an immunity as the quid pro quo of an in- 
vaded and violated right. This may not have been 
so objectionable when the waiver was offered for 
voluntary acceptance or rejection, without coercion 
of any sort, but that has long ceased to be the situa- 
tion. Persecution of the rankest sort, harsh criti- 
cism from the mouths of high executives of govern- 
ment, contumely in the public press, these have all 
come to be the common penalties universally visited 
upon any who dare to stand upon the rights given 
them by the statutes and the Constitution. 
Consider, as another example, the recent perform- 
ances of the Committee on Civil Liberties of the 
Senate of the United States, presided over by young 
Senator La Follette. That committee had, at the 
beginning, an enormous fund for the expenses of its 
inquiries; it had all the power to compel oral and 
documentary testimony that can be conferred upon 
Senators. Yet all that was not enough. To sub- 


poena and examine witnesses, to obtain relevant 
documents by having them produced under subpoena 
duces tecum and verified under oath during the 
process of giving oral testimony would, these Sen- 
ators, or some of them, believed, limit the bulk of 
the results obtained or delay their complete accumu- 


lation. The alternative, not provided for by any 
law, was to enlist the services of numerous experts, 
and to set them at work upon corporate books and 
records, to send out voluminous questionnaires and 
coliect voluminous replies, to get together, in short, 
a great mass of material that no one man could 
ever explore and that never would be adequately 
digested or understood by the committee, or even by 
any of its employees. Finally, a broad and sweep- 
ing indictment of many of the leading enterprises 
and industrial leaders was presented to the Nation, 
through the daily press, with names of those held up 
for condemnation and scorn. Next, it appears that 
among those names are some who have done no 
wrong, even if the most harsh interpretations are 
applied to their conduct; who even within the most 
prejudiced and impassioned judgments ought not 
to have been included in the attack. All the answer 
from those on the committee who have committed 
the wrong is a few scattering and obscurely pre- 
sented apologies, and the plea that “manifestly” it 
has been “impossible” thoroughly to examine all the 
returns collected. 

Now, no one was obliged, or could have been 
obliged, under the Constitution of the United 
States, to supply material in the manner outlined 
or in any way that could be so readily misinter- 
preted and misrepresented. The ordinary, and the 
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orderly, processes of taking testimony are by their 
very intrinsic character proof against such baseless 
and harmful consequences. Moreover, the injury in 
such cases is not merely to those who are unjustly 
and falsely accused, but it extends to ihe entire 
fabric of industrial society which is in danger of 
unwise legislation if not of actually subversive 
action when the idea is spread and supported by 
seeming authority that the practices of its leaders 
are commonly harsh and unjust. The fact is that 
in these exhibitions (and the Wheeler Committee in 
its investigation of railway financing is working in 
much the same manner) the Senators have gone a 
long way towards supporting the doctrine that the 
ancient method of eliciting facts and testimony is 
the only one that is consistent with human liberty. 
Games are best played when the rules are observed. 
In fact, when rules are ignored or violated the conse- 
quences become arbitrary, unfair and unsatisfac- 
tory. It may be so in government. Is it not time 
to call for the rigor of the game? 


Make the Investigation Thorough 

The investigation of the operations of the Na- 
tional Labor Relations Board, proposed in a resolu- 
tion submitted by Senator Burke of Nebraska, can 
serve many useful purposes if it is energetically 
prosecuted and not permitted to become merely a 
“white-washing” expedition. Such an investigation 
should bring home to the public realization of what 
the Board is attempting to do, a realization that is 
sadly lacking despite the sensational publicity that 
has attended some recent decisions and actions of 
that agency and despite the widespread criticism 
of its recent conduct. A thorough survey very prob- 
ably would at least force the Board to abandon some 
of the untenable positions it has assumed and might 
even result in needed and comprehensive revision of 
the Wagner Act. 

A Senate subcommittee headed by Senator Neely 
of West Virginia will shortly hold hearings upon the 
Burke resolution to determine tae need for such an 
investigation. It is especially important, therefore, 
that the public understand the need for a painstak- 
ing review of the Federal agency, lest this prelimi- 
nary survey be used simply to “kill” the Burke 
resolution. 

Actually, most industrialists and publicists have 
only an extremely vague idea of what the Labor 
Board has been doing during the past two years. 
Current criticism of the Board very probably is 
based upon its handling of cases concerning the 
jurisdictional quarrel within the ranks of organized 
labor and the recent celebrated cases which involved 
freedom of the press and speech. Yet this Federal 
agency has handed down dozens of decisions estab- 
lishing important principles in the law of collective 
bargaining, none of which has ever received consid- 
eration from the front page metropolitan papers. In 
fact, the latest annual report of the Labor Board 
(ievotes some 100 pages of small type to a “sum- 
mary” of legal principles so far established by 
Board verdicts. Until these principles are upset in 
the Federal courts they constitute the law of the 
land. 

It is suggested, therefore, that the first construc- 
tive service a Senate investigation of the Labor 
Board could accomplish would be an impartial 
appraisal of the law thus established. If the in- 
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vestigation would only cause industry and the pub- 
lie at large to peruse the summary of principles 
established by the Board as printed in its annual 
report, one could confidently predict that the Board 
would shortly be deflated. The analysis and in- 
terpretation of these “principles” which a Senate 
committee could most properly make might effec- 
tively stimulate the demand for alteration of the 
labor relations law. 

A few illustrations of just what is entailed by 
some of these “principles” should be instructive. 
The Board’s recent invasion of the freedom of the 
press rightly provoked great public indignation. 
Yet its action in the Barclay case aroused no sur- 
prise among those who had followed the trend of 
Labor Board decisions during the past year or more. 
The Board has in many cases handed down edicts 
which involved an infraction of freedom of speech. 








491 


Its annual report shows, for example, that Board 
decisions frequently have forbidden as an unfair 
labor practice, employers stating to employees that 
a union was a “racket” or that organizers were 
“racketeers.” Statements that “payment of dues 
is a waste of money,” or that leaders of such organ- 
izations were “reds” were similarly branded. The 
Board’s express position in these cases was that 
attempts of employers to discredit the union in any 
such way constituted a violation of Section 8 of 
the law. Yet, in making such statements, employ- 
ers were simply expressing thoughts they sincerely 
believed, along with millions of other citizens, and 
thus exercising a right guaranteed by the Con- 
stitution. 

Curiously enough, the Board’s decisions show that 
even when such opinions as those just cited are 
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Listings on the New York Stock 


The total volume of new corporate securities 
(apart from Government issues) listed on the New 
York Stock Exchange during the calendar year 1937 
discloses once again the changes that have taken 
place in the general financial situation throughout the 
United States. Starting with 1930, up to which 
time since the end of the World War corporate 
listings have shown increases year by year until the 
huge total of $9,151,523,107 was reached in 1929 
(the biggest on record for any 12-months’ period in 
the history of the Exchange), a steady decline was 
shown with $7,632,633,397 in 1930, $2,703,030,179 
in 1931, $687,564,099 in 1932, and $373,137,314 in 
1933, the smallest in 39 years. This huge shrinkage 
in the total corporate listings was brought about by 
the economic and industrial conditions and business 
depression. The years 1934 and 1935 showed large 
increases in corporate listings over 1933, the total 
being $815,156,214 and $1,686,495 ,443, respectively, 
showing that business was on a more stable basis. 
Borrowing from Government agencies to meet out- 
standing obligations declined in 1934 and 1935 from 
the figures at which they stood in 1933. Less ad- 
vances by these agencies were made in 1936 and 
that year, therefore, witnessed the resumption of 
normal methods of raising capital. The reopening 
of the investment market to corporations was further 
stimulated by money rates favorable for refunding 
operations and was an outstanding factor in bringing 
total listings to $4,189,242,528 for 1936. The year 
1937 opened auspiciously with corporate listings 
showing monthly increases over the corresponding 
months of 1936. During the latter part of 1937 it 
became increasingly evident, however, that business 
recession was at hand. The decline in general 
industrial activity from August to December was 
one of the sharpest on record and in the short space 
of four months most of the recovery made in the 
volume of production in the preceding two years was 
lost. This general decline affected financial con- 
ditions generally and was not conducive to new 
financing which generally precedes the listing of new 
securities on the Exchange. The result is that 


total corporate listings on the Exchange for the 
calendar year 1937 shows a sharp decline from the 
year 1936, the total for the year amounting to 
$3 078,720,862, compared with $4,189,242,528 in 
1936. 


The decline in listings in 1937 from the 


Exchange During the Year 1937 


1936 total is in accord with the actual corporat® 
financing for the 12 months as represented by stock 
and bond issues offered on the investment market 
by corporations where there has also been an enor- 
mous shrinkage during the past year in the offerings 
of new securities. (Full details regarding the latter 
were given in our issue of Jan. 8, in our article on 
“New Capital Flotations,” pages 165-171.) 

Among other features in connection with the 
year’s listing we note the following: (1) An increase 
over 1936 in the amount of foreign government 
securities listed, the total of $311,739,500 com- 
paring with $186,990,700 in 1936, $76,000,000 in 
1935, and the entire absence of such listings during 
the three preceding years. We note also the listing 
of $2,682,944,320 United States Government and 
Agency bonds. (2) A decrease in the amount of 
corporate bonds listed, the total, $1,543,810,965, 
comparing with $2,775,968,270 in 1936, the largest 
on record for any 12 months in the history of the 
Exchange. This latter compares with $929,608 ,680 
in 1935, $229,329,500 in 1934, and $140,796,025 
in 1933, the lowest since 1885, or as far back as our 
records go. (3) The large amount of bonds issued 
for replacing old securities, the total reaching $1,- 
246,727,962. This latter figure compares with $2,- 
443 453,771 in 1936, being the largest in the history 
of the Exchange for any single 12-months’ period. 
(4) An increase in the total amount of stocks listed 
the total of $1,534,909,897 comparing with $1,- 
413,274,258 in 1936, which latter was almost double 
the amount listed in 1935. (5) We also note the 
listing of two debenture issues of the American 
Telephone & Telegraph Co., together aggregating 
$335,000,000. These two issues together mark the 
largest listing of bonds of any single corporation in 
the history of the Exchange and exceed the single 
issue of $230,000,000 Northern Pacific-Great Northern 
joint 15-year (C. B. & Q. collateral) convertible 
bonds listed in 1921. 

The corporate bond issues listed during 1937, as 
already stated, aggregated $1,543 ,810,965, as against 
$2,775,968,270 in 1936, $929,608,680 in 1935, $229,- 
329,500 in 1934, $140,796,025 in 1933, and $328,- 
297 600 in 1932. Of the 1937 total, railroad bonds 
comprised $205,417,700, as against $621,142,900 in 
1936, $155,220,000 in 1935, $165,559,100 in 1934, 
and $113,725,100 in 1933. Of the 1937 total, $65,- 
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691,700 were issued for new capital and $138,429,000 
were issued for refunding and like purposes. Public 
utility bonds listed in 1937 foot up $943,589,000, 
and compare with $1,165,253,000 in 1936, the high 
record for any 12-months’ period in the history of 
the Exchange, $214,749,000 in 1935, $44,539,500 in 
1934, and $4,081,800 in 1933. Of the 1937 total 
$36,106,793 were issued for new capital and $907,- 
482.207 for refunding purposes. Industrial and 
miscellaneous bonds listed in 1937 reached $394,- 
804,265, compared with $989,572,370 in 1936, the 
high record. This latter compares with $559,639 ,680 
in 1935, $19,230,900 in 1934, $22,989,125 in 1933, 
and $59,315,900 in 1932. Of the 1937 total, $193,- 
987,510 were issued for new capital and $200,816,755 
were issued for refunding and like purposes. 

The volume of stocks listed in 1937, as already 
noted, reached $1,534,909,897, and compares with 
$1,413 274,258 in 1936, $756,886,763 in 1935, $585,- 
826,714 in 1934, $232,341,289 in 1933, and $359,- 
266,499 in 1932. Of the $1,534,909,897 listed in 
1937, railroad stocks comprise $183,538,617, which 
compares with $39,500,755 in 1936, $8,694,537 in 
1935, none in 1934, only $218,400 in 1933, and $53,- 
483,000 in 1932. Public utility stocks listed in 1937 
aggregated $73,460,110, and compares with $68,- 
364,061 in 1936, none in 1935, $5,720,737 in 1934, 
$15,120,242 in 1933, and $114,271,513 in 1932. 
Industrial and miscellaneous stocks listed during 
1937 reached $1,277,911,170, which compares with 
$1,305,409 442 in 1936, $748,192,226 in 1935, $580,- 
105,977 in 1934, $217,002,647 in 1933, and $191,- 
511,986 in 1932. Of the $1,277,911,170 listed in 
1937, $369,667 ,683 were for new capital, $63,370,201 
represent old stocks just listed, and $844,873 ,286 
were for refunding and like purposes. 

As in recent years, it must be taken into account 
that in several cases the shares listed were of no 
par value, and are represented by more or less 
nominal figures. Although this practice has to a 
certain extent changed the comparisons of the total 
stocks listed as expressed in dollars, still the value 
of comparisons is in no way impaired, as the figures 
given represent the stated or declared value of the 
shares as reported in the companies’ latest balance 


sheets. 
The following table embraces the record of aggre- 
gate corporate listings for the last 10 years: 
CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 


























Issued for New Old Issues Replacing 
Capital, &c. Now Listed. Old Securities. Total, 
Bonds.* $s $ $ $ 
SE etiiclekeess, 295,786,003 1,297,000 | 1,246,727,962 | 1,543,810,965 
OS RE 332,345,499 169,000 | 2,443,453,771 | 2,775,968,270 
1935... 137,752,264 9,777,000 782,079,416 929,608,680 
66,672,300 3,218,000 159,439,200 229,329,500 
3 SG Ae 1 teweaece 124,714,225 140,796,025 
Dnnnédadeawe 294,923,900 5,000,000 28,373,700 328,297,600 
Piiitatsedebiace 623,598,672 3,578,000 513,414,900 | 1,140,591,572 
RS 1,725,295,150 3,410,000 315,600,287 | 2,044,305,437 
Pb ehiwadunnds 1,190,959,555 15,000,000 445,208,205 | 1,651,167,760 
Rage CEGeeeee | lsaeenees 953,305,766 | 1,838,189.366 
1987 Stocks 
ete al hd tlediakan 407,310,983 63,370,201 | 1,064,228,713 | 1,534,9 
I 177,688,367 251,563,947 984,021,944 iter 
Diedhacsanéod 140,611,600 326,637,111 289,638,052 756,886,763 
| ee 62,127,308 425,941,221 97,758,185 585,826,714 
Bb adeddacacds 65,509,543 108,751,530 58,080,216 232,341,289 
|  - PRS 205,407,438 37,489,798 116,369,263 359,266,499 
| SPORE 346,896 ,024 82,485,537 | 1,133,057,046 | 1,562,438 ‘607 
Pn eciibebsode 2,723,806 ,396 546,199,903 | 2,318,321,661 5,588.327.960 
a 2,660,789,377 | 1,032,197,383 | 3,807,368,587 7,500,355,347 
| PRR 2,189,175,784 443,339,549 ' 1,719,529,458 4,352.044.791 





* Government issues, foreign and domestic, not here included, shown separately. 

Note.—Applications for the listing of trust company receipts and of securities 
marked “assented” (if preparatory to reorganization), or of securities stamped 
assumed” or “assessment paid’—the securities themselves having previously 


been listed—are not included in this table. 

In the following we classify the figures so as to indicate 
the amounts under each leading head, namely, railroad, 
public utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last 10 years by each of the different 
groups mentioned: 
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Bonds. Stocks. 

Public | Indus. & Public Industrial & 

Ratlroad. | Utilities. Ratlroad. | Utilities. | Miscellaneous 





Miscell. | 





$ $ 
73,460,110)1,277,911,170 


$ $ $ $ 
1337/|205,417,700| 943,589,000) 394,804,265) 183,538,617) 
68,364,061) 1,305,409,442 


1936/621,142,900| 1165253 000|989,572,370| 39,500,755) 








1935|155.220,000| 214,749,000) 559,639,680) 8,694,537) -.-------.- 748,192,226 
1934/ 165,559,100) 44,539,500} 19,230,900; -.-.---- 5,720,737| 580,105,977 
1933)113,725,100} 4,081,800) 22,989,125 218,400} 15,120,242) 217,002,647 
1932| 72,758,700| 196,223,000) 59,315,900) 53,483,000) 114,271,513) 191,511,986 





1931|418,635,572/ 523,800,000) 198,156,000) 9,869,270 237,193,009) 1,315,376,328 
1930|940,401,837| 585,098,300 518,805,300| 745,974,094 1,441,236,493/3,401,117,373 
1929|567,890,460/471,134,300 612,143,000 | 265, 148,356) 1,439,787,105)|5,795,419,886 
1928|726,503,066| 407,186,300! 704,500,000 533,603,989! 1,396,823,452'2,421,617,350 








In the following tabulations we undertake to show how 
much of the listings in the above were for foreign purposes. 
We give first the amounts of securities of foreign corpora- 
tions per se, and secondly the amounts of securities of 
American corporations issued for acquiring or financing 
and developing properties outside the United States. Both 
amounts, as already stated, are included in the totals of 
corporate listings in the above: 


SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE, 





























Bonds. Stocks. 
Public Indus. & Public Indus. & 
Ratlroad Utilities Miscell. Railroad Uitilittes Miscell. 
$ $3 $ $ $ $ 

ee” - eee 27,904,000} 18,500,000; -.---- 5,695,941 
on il weneuden 25,000,000] 19,068,800) <ccccccel oncocee- 40,300,530 
Ce eee Ce ee fo )6(lsenaeeen Sane 
BS ea Se ra i Ul ae a ae 
RR SES La, Ree Oe eeerres 1,915,170 
SOS cock Ss, SEE «=. sccnccss! cccosacs| cccesoen 301,280 
1931 ...| 80,000,000} -.-...-.-.. 3,578,000} 2,729,100) -.-.--.-- 19,534,347 
1930 ___|179,313,000| 74,726,500) 112,795,500/332,270,900| 3,640,000) 18,535,185 
St aae 125,000,000 130,890,000 267,161,000) 41,790,900 322,896| 78,051,068 
1928 ___! 15,750,000' 98,102,500' 203,352,000! 46,572,339! 2,988,720! 82,970,060 





SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 
































Bonds. Stocks. 
Public Indus, & Public Indus. & 
Ratlroad Utilittes. Miscell Ratlroad Utilities. Miscell 
z $s 3 = $ $ 

a 8 anaseel’  <cedesl | ceeeeeee ~(lCMeeeest 06©=6lBaaéesl .. oeeeee 
nigh weeteneel aééadeed DE | «seneeedl ssenases 9,836,340 
Dida <asecusesl wseseneasl  seaededdl saceuces| sbaananel saeekensé 
Died! psentesaal <saasnialt <a }ehketae LEGG. Tal 8 occences 
ical «aoudsenue 1,874,700 176,880 
Dina!  anecneel 3,322,440) ...----- 
Ditekhh aanamaa y F ft P—™ 
isan sansinee 63,199,372; 12,136,144 
Diced! smecnme 1,360, 124,335,974, 9,685,340 
= res Se 25,000,000! 31,500,000'144,339,323' 86,755,025 





Government issues, foreign and domestic, are not included 
in the above tables. The following is the aggregate amount 
of such issues listed or authorized to be listed for the past 
10 years: 

GOVERNMENT BONDS LISTED ON NEW YORK STOCK EXCHANGE, 








Foreign Issues U. 8. Government 
(Incl, Canadian). Securities. Total, 

DEE sacencasdésaennunaened $311,739,500 $2,682,944,320 $2,994,683 ,820 
Dl scabssenecndamentenae 186,990,700 5,706,005,275 5,892,995,975 
76,000,000 3,675,639,050 3,751,639,050 

een den 6,270, 129,450 6,.270,129,450 

seshaudoaes 2,938 ,224,600 2,938 ,224,600 

200,150,000 2,121,410,350 2,321,560,350 

of °°. 63 Leeeeee 401,338,000 

CS! er 153,295,000 

888,639,000 250,000,000 1,138,639,200 

















Chief among the railroad bond issues listed during 1937 
are $52,670,700 Pennsylvania RR. conv. 34s, issued for 
corporate purposes and expansion; $50,000,000 Great North- 
ern gen 334s, issued forjrefunding purposes, and $41,097,000 
New York Central conv. secured 314s, also issued for re- 
funding purposes. 

Of the $943,589,000 public utility bonds listed, the 
following are worthy of note: $175,000,000 American Tele- 
phone & Telegraph Co. 314% debentures and $160,000,000 
314% debentures ofthe same corporation, together aggre- 
gating $335,000,000, issued to refund existing bonds; $130,- 
000,000 Philadelphia Electric Co. Ist & ref. 3 }4s; $80,000,000 
Union Electrie Co. of Missouri 1st & coll. trust 334s; $28,- 
000,000 Louisville Gas & Electric Co. Ist & ref. 3%; 
$45,000,000 Southern Bell Telephone Co. 314s; $35,000,000 
1st¥334s and $9,500,000 4% debentures of Oklahoma Gas 
& Electric Co., and $35,000,000 Pacific Gas & Electric 
Co. 1st & ref. 314s, all issued principally for refunding 
maturing issues, or issues carrying a higher coupon rate. 

Of the $394,804,265 industrial bond issues listed the 
following are the principal issues: Two issues of Commercial 
Credit of $30,000,000 and $35,000,000 each and bearing 
34%% and 234% interest, respectively; $40,000,000 Tide 
Water Associated Oil Co. 314% debentures; $24,000,000 
Panhandle Eastern Pipe Line Co. lst mtge. & Ist lien 4s; 
$25,321,500 Allis-Chalmers Manufacturing Co. 4% deben- 
tures; $25,000,000 Koppers Co. Ist & Coll. trust 4s, and 
$20,285,000 Phelps Dodge Corp. 314% debentures. 
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Among the stocks of railroads listed we note $15,315,300 
Chesapeake & Ohio pref. A; 1,453,787 shares (no par) of 
New York Central RR. and 185,000 shares (no par) of 
Internationsl Rys. of Central America. 

The publie utility stock issues listed include 547,788 
shares (no par) $4.50 pref. stock of Consumers Power Co. 
and 85,750 shares (no par) $5 pref. stock of Consolidated 
Edison Co. of New York, Inc. 

The industrial and miscellaneous stock issues include 
$20,880,125 common and $50,021,550 6% pref. Atlas 
Corp.; $18,000,000 5% cum. pref. stock of Household 
Finance Corp.; 400,000 shares common (no par) of John 
Morrell & Co.:; $38,372,425 common stock of Texas Corp.; 
500,000 shares $4.50 conv. pref.(no par) and $8,160,800 com. 
stock of Tide W ater Associated Oil Co.; 200,000 shares $4.50 
pref. (no par) of Standard Brands, Inc.: 3,986,639 shares 
common stock (no par) of Richfield Oil C orp.; $15,655, * 

2 pref. stock and 963 872 shares of common (par $1) 
Rayonier, Inc., and four issues of National Supply Co. ~ 
Pa., aggregating $52,465,090. 

The following tables show at a glance government bonds 
listed and authorized to be listed on the Exchange during 
1937: 


GOVERNMENT a LISTED AND AUTHORIZED TO BE 
STED DURING 1937 


Amount 
Argentine Republio— 
inking fund external conversion loan 414% bonds, 1971-.- $23,500,000 

Sinking fund external conversion loan 4% bonds, 1972_-_--. 35,000,000 

Oma tae external] conversion loan 4% Z, bonds. 1972.... 70,000,000 

Canada, Dominion oe ae 

a oe ceelmianeines 30,000,000 

30-year of bonds, 19677 a a a a a aa a 55,000,000 
Dominican Republic— 

20-year 5% % customs adm. Ist series ext. to 1961_._--- 5,465,000 

20-year 5% % customs adm. 2d series ext. to 1961__---- 2,547 ,000 

14-year 544% customs adm. Ist series ext. to 1969__---- 4,140,000 

14-year 5% % customs adm. 2d series ext. to 1969------ 4,140,000 
Home Owners’ Loan Corporation 24s, series G, 1944-42. 355,740,220 


erway, Kingdom of, 26-year 4% external loan, 1963 
ay, Rep public of, ext. readj. sinking fund dollar bonds— 


3h 443 4% due May | Re ara ar 
344%, due ‘San. NERS Sia a eee Eee alee are 2 ,248,000 
“a oe a Rep ee 6, 000 


44% 
United States of America— 
SO BSR. fF ea ee ee 


i 2 6 es ee ae nacammnne mwa 540, 
a ea kn hd a einai dal ntada nea is ac en diate eee eae $2,994,683 ,820 


The purposes on account of which the several bond and 
stock issues listed during the year were issued are given in 
the following tables: 


Compeny and Class of Bonds— Amount . Purpose of Issue— 
lst & ref 744s series A_______-- $2,929,200) Bonds maturing in 1936 
1st & ref 6s series B._.._------ 54,500f extended to 1946 
El Paso & pecs ite = Hy RR Ist & 
ref 5s (stamped) 1965_._...--- 4,927,000 Exh sec of constituent cos 


Great Northern Ry gen 3248 1967- 50,000,000 Refunding 
n 


erry Unio y ref & impt 

a i a nd de ,150,000 Refunding 
= ‘ire. & Western RR Ist mtge . 

ESE ee ea ee Te 450 000 Maturing 5s ext at 3% 
Long’ faead RR ref 4s 1949____-- 10,268,000 Refunding, &c. 
Central conv sec 34s 1952_-. 41 ao7 000 Refunding 4 

New York Chicago & St Louis RR 

4% coll trust notes......._-_-- 16,000,000 Pay bank debts &c. 
Pennsylvania RR conv 34s 1952. 52,670,700 Expansion, corp purposes 

| SE eee eee $189,146,400 


SIX MONTHS OF 1937 


RAILROAD BONDS LISTED—SECOND 


Company and Class of Bonds— Amount Purpose of Issue— 
Central RR & Banking Co of Ga 
coll Suet ae $4,588,000 Bonds due 1937 ext to 1942 


Cuba RR— 
Ist & ref 7s series A____...-.. 
pes & fol Ge oariees Bz 2. cence 
Chic Burl & Quincy gen 4s 1958_- 
N Y & Long Branch RR gen 4s__- 
Warren RR Ist ref 3 igs Seep eges 


? 34 800)Bonds maturing in 1936 
7,500) extend to 1946 
9, 523" 000 Expend, construction, &c 
808.000 Old bonds just listed 
489,000 Old bonds just listed 
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INDUSTRIAL BONDS LISTED FIRST siX MONTHS OF 1937 

Company and Class of Bonds— Amount Purpose of Issue— 
Allied Stores Corp 4s 1951_-._--- $4 ne ,000 Acquisition wkg. capital 
Anglo-Chilean Nitrate soy debs. 146,500 Issued per read ust. plan 


Armour & Co of Del Ist 4s series 
ge en a a ei Le 20,000,000 Wkg. capital, repay loans 
Colorado Fuel & Iron Corp inc 270 194,400 Issued per reog. plan 


30,000 ,000 
170,200 


Working capital 


Commercial Credit Co3%% d 
1951. 
| ee per reog. plan 


Dow C sree Co 3% debs 19ste. 5,000,000 gene J purposes 
Electric Auto Lite Co 4% debs 1952 10,000,000 Red. pref. stock, pay bank 
loans, working capital 

Francisco Sugar Co coll tr 6s 1956- 728,000 Issued per reog. plan 
(R) Hoe & Co Inc Ist mtge 1944_- 53,000 Issued per reog. plan 
Interlake Iron Corp 4% conv debs 

OE tee kee te ee 10,000,000 Refunding, reimburse treas. 
(G R) rT Co Inc conv 5% 

A. | le aaa AE RS =p 650,000 Ext. of 74%% notes 


000 Pay bank loans 


Kresge Foundation coll tr 3 44s 1947 
Exch. per plan for cony.bds. 


4,500, 
Lautaro Nitrate Co Ltd Ist inc '75 25,040,000 


National Acme Co Ist 4%s 1946_- 750,000 6s extended to 1946 
Otis Steel Co Ist 444s 1962______- 15,000,000 Refunding, impts., &c. 
Panhandle Eastern Pipe Line Co 

Ist mtge & Ist lien 4s 1952_____ 24,000,000 Refunding, corp. purposes 
Paramount Pictures Inc conv 3s 

Ee RCRD ano ae 12,507,200 Exch. for 6% debentures 
Pressed Steel Car Co 5% - 105,100 Issued per reog. plan 
Tide Water Associated Oil c oO D333 %G 

al ig NR a in ie 40,000,000 Repay prom. notes, red. 

wi : ref. stock, wkg. capital 

Union Oil Co of Calif deb 34s 1952 10,000,000 Rfdg., plant construction 

WO 800° S55.) ccccocodewke $213 344,400 


SIX MONTHS OF 1937 
Purpose of Issue— 


INDUSTRIAL BONDS LISTED SECOND 
Company and Class of Bonds— Amount 
Adams Express Co 44 7 © debs 1946 $4,562,500 Exch. for cll. trust bonds 
Allis-Chalmers Mfg Co 4% debs '52 25,32 1 "500 General corporate purposes 
Celotex Corp 4%% debs 1 1947 ‘000 Refunding, working capital 
Otor0. Fuel & Iron Corp inc 5s 


11,600 Issued per reog. plan 


SS eran 2 eee 35,000,000 Working capital, &c. 
Consolidation Coal Co inc 5s 1960- 62,900 Issued per reog. plan 
Francisco Sugar Co coll tr 6s 1956- 176,500 Issued per reorg. plan 
(R) Hoe & Co Inc Ist mtge 1944_- 14,000 Issued per reorg. plan 


Refunding, working capital 

1,813,000 Exch. per plan fer conv.bds. 
000,000 Refunding 

20,285,000 Capital expenditures 


2,975,000 


27,300 
7,663 ,765 
15,000,000 
10,000 ,000 
13 ,600 ,000 


Bs tee oan eh area ec wie alate 5,946,800 
Wilson & Co Inc34%% debs 1947__- 6,500,000 


Pic icussvvcaccenbécoswaks $181 459,865 
RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1937 


Company and Class of Stock— Amount Purpose of Issue— 
Alleghany Corp com (42,400 shs). *$516,617 Issued per reorg. plan 
Bangor & Aroostook RR 5% pref.- 3,528,000 Capital purposes 
Chesapeake & Ohio Ry pref A_--- 15,315,300 Stock dividend 
Internat Rys of Central America 

common (185,000 shs) *18.500,000 Corporate purposes 
N Y Central com (1,453,787 shs) -*145,378, '700 Conv of 6% bonds 


Koppers Co Ist & Coll tr 4s 1951_. 25,000,000 
Lautaro Nitrate Co Ltd Ist inc 1975 
Liquid Carbonic Corp conv 4s 1947 
Phelps Dodge Corp 34%% debs *52 
i eg Coke & Iron é ‘o lst 4%s 


Refunding 


Issued per reorg. plan 
Issued per reorg. plan 
Redemption of notes, gen. 
corporate purposes 
Refunding, working capital 


Richfield Oil Corp 4% debs 1952- 
Safeway Stores Inc 4% debs 1947_- 


Simmons Co 4% debs 1952------- 


Southern Kraft Corp Ist & gen 44s 
Refunding, acquisition, &c. 


Bee eee 
United Cigar-Whelan Stores Corp 
92 Issued per reorg. plan 
Pay. demand & time notes 


| EE ee op pnawatere $183 538,617 
RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1937 
None 


PUBLIC UTILITY{STOCKS LISTED FIRST SIX MONTHS[OF§193 
Company and Class of Stock— Amount Purpose of Issue— 


Columbia Gas & Electric Corp com 
cy * eer Se *$7 528,041 Conversion of preferred 


New Y ‘ork C ity Omnibus Corp cap 
om, coc (422,706 G08). .....--~--- 
OS eer ee 
PUBLIC UTILITY STOCKS LISTED SECOND SIX MONTHS OF 1937 
» Company and Class of Stock— Amount Purpose of Issue— 
Consol Edison Co of N Y Inc $5 

preferred (85,750 shares) --_--~.-- *$8 575,000 Exch N 


Consumers Power Co $4.50 pref 

(547,788 shs) *54,778,800 Red. old preferred issues 
New York Cit y Omnibus Corp com 
See *54 834 Issued per reorg. plan 


a A hae AA a $63, 408.6342 ae a 


*2,523,435 Issued per reorg. plan 
- ie 


. Y. Steam pref. 





I gg ETE OT $16,271,300 
—- ee a 
PUBLIC U UTIL ATY *BONDS'L LISTED FIRST SIX MONTHS OF T9387 


Company anf Class of Bonds— Amount Purpose of Issue— 
American Tel & Tel Co— 
eee eS) | ee $175,000,000 Refunding 
"ty Saree gars 160,000,000 Refunding 
Brooklyn-Manhattan Transit Corp 
rapid transit coll tr 444s 1966_.. 4,500,000 Acquis’n sub co bonds 


Cm. a Light Co lst & cons 

OY ey es eee 2,000,000 Additions, &c. 
Consumers Power Co Ist 34s 1966 12,000,000 Acquis’n, impt., &c. 
Louisville Gas & Elec Co lst 

TN UNIS os ing oo sh a's etal asics © os, 000,000 
Montana Pr Co Ist & ref 3448 1966. 48,000,000 
Ohio Edison Co Ist 3%8 1972_.-_ 26,560,000 
Pacific Gas & Electric Co lst & re 

8 series I 1966 35,000,000 

Pacific Tel & Tel Co ref 3 4s series 


Refunding 
Refunding, additions, &c. 
Refunding 


Refunding 


a) Diese 246s ohieadmeadan «sm 25,000,000 Refunding, corp. purposes 
Philadelphia Electric Co lst & ref 

Og POH See 130,000,000 Refunding 
Southern California Gas Co— 

jet & ref 4340 1961............ 12,500,000 Refunding 

Lt, ¢ 3!” lc eee 15,000,000 Refunding 


Southern Natural Gas Co Ist mtge 
pipe line 4s 1951 15,000,000 


OM. 6s sista hesebnseccwsd $688 ,560,000 
PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1937 


Refunding, improvements 


~ Company and Class of Bonds— Amount Purpose of Issue— 
Buffalo Niagara Electric Corp gen 
& ref 3 4s series C 1967__-____- $17,029,000 Refunding 


Cincinnati Gas & El] Co Ist 3 \%s '67 19. ey 000 Expansion, impts., &c. 


N Y Telephone Co ref 3%s 1 67. 2 ,000 Redemption of pref. stock 
Ohio Edison Co Ist 48 1967... ._- ‘500.000 Add’ns, impts., é&c. 
Oklahoma —_. & Electric Co— 
ie . fo ee aa 35,000,000 Refunding 
ienies eae 9,500,000 Refunding 
Sa _ Bell Tel & Tel Co deb 
or Se I x: so ces ds 9 Ik koh ee in dh tein ad to a 45,000,000 Refunding 
Union Electric ue of Mo Ist & 7. 


ko. Ly. _——— eer 0,000,000  pemeamgee | 
Westchester Ltg 456 gen 3 %s 1967- EB 000,000 Repay advs. to parent co. 


ee ee Peer $255 -029,000 





‘ sa 
INDUSTRL AL STOCKS LISTED FIRST 8L SIX MONTHS | OF 1937-1 


* Company and Class of Stock— Amount ~ Purpose of Issue— 


. bbott Laboratories com (640,000 
cheres). . 2 ns a " xii ae *$6 440,000 Old stock = listed 


Allen Industries Inc common. .---- 246,000 Old stock just listed 
Allied Mills Inc com (22,457 shs) - - *125,759 Working capital 
Allied Stores Corp 5% pref..----- 2,798,200 Dividends, exchange stock 


of constituent companies 
Amalgamated Leather Cos Inc com 30,570 Conv. of preferred stock 
American Brake Shoe & Foundry Co 

a Pp Oe ee oe. of 


American Chain & Cable Co Inc 


*1,830,550 Conv. of pref., 
pref. of sub., 


common (122,171 shares)_.---- 1%. 931 Conversion of preferred 
Amer Encaustic Tiling Co Inc com- 3,117 Issued per reorg. plan 
American Machine & Metals Inc 
*41,665 Purch. stock constit. co. 


common (8,333 shares)-.-.----- 
American Rolling Mill common... 
American Smelting & Refining Co 
common (365,988 shares) - ----- 
American Stee] Foundries common 


1,663,500 Acq. stock Rustless 
*3,659,880 Red. 2d pref. stk., ext., 


Clif TC ee *7 348,260 Acquis., red. 7% pref. stock 
American Type Founders Inccom. 1,294,650 Conversion of debentures 
Amer Zinc lead & Smelting Cocom 40,890 Issued per recap. plan 


Associates Investment Co— 
y 418,235 shares)-_----- *2,796,364 Old stock just listed 
Pe gprs 1 , 6 000 Exch. old pref., corp. purp. 


&c. 


5% b mm Prelesrred.....ccccccce d J 
Anan Peat iss kab oboe eoes 20,880,125\ Exchange for stocks of 
6% preferred........-.------- 50,021,550f constituent companies 

Atlas Powder Co com (1,342 shs)- *44, 733 Working capital 


Barker Bros Corp— 
Common ys 200 00 shares) peuwane 
5% % preferr erred 
Blaw- Knox Co com (10,163 shs) -- 
Boeing Airplane Co common 
Bridgeport Brass Co com (187,398 
SE cerning cnamee ames 
Bucyrus-Erie Co common. ---_---- 
Bulova Watch Co Inc common 


*507, oe | Issued per plan of recap. 


3,2 
#279, 00 Acquis. of property, &c. 
203, 675 Working capital 


*] ae}. 786 Corporate purposes 
6,740 Issued per recap. plan 


*47,899 Exch. $3.50 conv. pref. 


CE. ct nw eonnecus 
Be iS rote Ee ae dean ded 227.300 Conv. of preferred stock 
California Packing Corp 5% pref-. 2,582,200 Divs. on common stock 
Callahan Zinc-Lead Co common. - "302,518 Expansion, &c. 
Carpenter Stee] Co common. -.--.- 1,800,000 Old stock just listed ~ 











494 


Company and Class of Stock— Amo Purpose of Issue— 
Caterpillar Tractor Co 5% pref... $6, 014. 00 Divs. on common s 
Central Foundry Co common. .-.-.-- 123,170 Conversion of bonds 


Celotex Corp— 
Common (1,009 shares).....--.-. *1,009\ Issued per reorg. plan of 
EEE 22,500{ old company 
Central Violeta Sugar Co 8 A cap 
iliac nd nededeebernne 2,528,798 Issued per seers. plan of 
Eastern Cuba Sugar Corp 
Certain-teed Products Corp— 
ELLE LS AA SIR 14,795) Issued per recapitalization 


302,400f plan 
“4 Pitted .370) Issued per plan of recap. 
888, 400 Exch. for 7% preferred 

*110,230 Issued per reorg. plan 
*96,.398 Stock dividend 

*245,600 Acquis. of constitut. co. 
579,360 Old stock just listed 
rey aan Issued per seane. plan 


2,500 oe Da ere 
19,280,300 Red. of Y pref., wkg. cap. 


6% cum prior preferred_---.--.-- 
hicago Pneumatic Tube Co— 
Common (135,852 shares) _..--- 
$3 cum pref (181,135 shs)-....- 
Collins & Aikman Corp 5% pref-.- 
Colorado Fuel & Iron Corp common 
(it. tt ~cadémbahan he 
Columbia Pictures Corp com (7,189 
aa th air hi ia Rial 
Commercial Inv Trust Co common 
ho eee 
Consolidated Aircraft Corp com... 
Consolidation Coal Co com (v t c)- 
Container Corp common..-.....-. 
Crane Co 5% pref 
Crown 7 ach Corp— 


Ea 10,305,995 | | Merger Crown Willamette 

$5 cum peat (529,655 shares)_.__.*52,965,500' Paper Coand company 
Davega Stores Corp 5% predt..ec- 1,875,000 Corporate purposes 
Diamond T Motor Car Co com... 800/000 Old stock just listed 


Doehler Die Casting Co common 
[ter GN a capecesennees 


*943 ,957 Old stock just listed 
Douglas Aircraft Co Inc common 
tC? stesteemnbane 


*98,000 Acquis. stock of constit. co. 
Dow Chemical Co com (945,000 


ERS ME Sem *12,685,000 Old stock just listed 
El Paso Natural Gas Co common-.- 109,350 Conv. of debentures 
Fairbanks Morse & Co Inc common 

ye Oe ae *] 086, 149 Conversion of preferred 
Flintkote Co com (700 shares) ___- Gen. corporate ‘een 
Florence Stove Co com (22,484 shs) +281 ‘050 Working capita 
Food Machinery Corp common. .-- 39,650 Conv. of preferred stock 
Francisco Sugar Co com (350,000 

*5,050,150 Issued per reorg. plan 

*1,432 Working capital 


shares 
Gabriel ¢ Co class A (1,432 shares) -- 

575,000) Old stock just listed 
*1 ,864,080 


(Robert) Gair Co Inc— 
referred (186,408 shares) __.. 
22,450 Issued per empl. comp. plan 
*776,850 Stock dividend 


Gen [= Transportation Co com_ 
General Refractories Co common 
Ce nu ee edmne 
General Theatres Equipment Corp 
Gok pk ee *123,710 Issued per reorg. plan 
Genera! Time Instruments Corp 
common (2,282 shares)_.-....-.- *22,820 Old stock just listed 
Goodyear Tire & Rubber Co— 
Jommon (271,035 shares)_.-.-- *1,219,657)\ Issued per plan for rear- 
$5 preferred (! 517.452 shares) -_.*51 aoe .200{ rangement of capital 
Graham- Paige Motors Corp com_ 120.372 General corporate purposes 
Greyhound Corp 5% % preferred __ 1,950,900 Div. on common stock 
Hinde & Dauch Paper Cocommon. 3,502,600 Old stock just listed 
Hercules Powder Co com (11,511 
EEE SS Soe *287,775 Corporate purpeses 
as aa ae *238,380 Conversion of preferred 
(a) aoa & Son Inc common 72,080 Gen. corporate puposes 
fousehold Finance Corp common 
CORE SS eae *2,.392,875 Exch. for partic. pref. stock 
nO” cum. preferred stock. --__-. 18,000,000 Exch. for part. pf. stock, &c 
p Motor Car Corp common... 
austrian Rayon Corp common 
Ineisi Pe OS eee eer ere 
Inland Steel Co com (74,950 shs) - 
Internat Business Machine Corp 
capital stock (36,946 shares) ____ 
International Mining Corp com__- 
Interstate Department Stores Inc 
common (75,344 shares) ___.__- 
Johns Manville Corp com (100,000 


998,971 Working capital 


*2,021,161 New plant, &c. 
*2,473,350 Improvements, &c. 


*1,190,282 Stock dividend 
3,513 Acquire stock of constit. co. 


*376,720 Adv. to sub. to pay loans 


as iit abies heehee 6 *2,000,000 Expenditures, wkg. capital 
(G R) Kinney Co Inc— 

lia a a 171,065) Issued per plan of recap. 

$5 prior pref (14,661 shares)_... *1,466,100 
Kresge Department Stores Inc com 4,681 Exch. for 8% preferred 
Lehigh Portland Cement Corp com 3,328,000 Conversion of preferred 
Lehman Corp com (3,223 shares)... *337,865 Issued per management 

agreement 

Loew’s Inc com (41,670 shs)_____- *1,050,917 Issued under opt. to execs. 
Lone Star Cement Corp common 

Re eS eee *749,273 Conversion of debentures 
McKeesport Tin Plate Corp com. 7,275,840 Merger of constit. cos. 
Mar ne Midland Corp common_-_ 1,417,500 Acquis. stock of assoc. cos. 
Marshall Field & Co common 


*|,296,675 Issued per plan of recap. 
9,613 Old stock just listed, conv. 
of notes 
*400,000 Pay loans, wkg. capital, &c. 
*795,885 Old stock just listed 
*4,215 Conversion of preferred 


(250.235 shares) .............. 
(Glenn L) Martin Co common. - 


Martin Parry Corp com(50,000 shs) 
Masonite Corp com (536,738 shs) _ 
Melville Shoe Corp com (3,372 shs) 


Mengel Co— 
0 a oa 95,924) Exchanged for “ ” cum. 
5% conv Ist pref___._....-._- 3,294,800/ preferred stock 
Migcengetie Rone well Regulator 
Co 4% preferred_._.-......... 1,029,900 Acquis. of constit. co., 
exch. for 6% preferred 


Montgomery Ward & Co Inc com 
(087,101 abaves)............. *10,725,722 Reimb. treas. for com. div., 
working capital, &c. 
(John) Morrell & Co common 
B 4 00,000 shares)______..._____ *15,062,787 Exch. for parent co. stock 
ueller Brass Co commnon | eee 265, 518 Old stock just listed 
Mullins Mfg Co class B__________ 5. 616 Conv. of class A stock 
NG C) Murphy Co com (15,500 shs) *82'886 Construction, &c. 
ash Kelvinator Corp common... 8,228,000 Acquis. Kelvinator Corp. 


National Department Stores Corp— 
6% pete a}. ,464 shares)... *1, 1.614 64 .640 ee per reorg. plan 
O Pe TU awww ceeeceeeececece 
jab roel Lg Co common... . i 174 939 Old stock just listed 
Common (11,193 shares)______ *55,965 | Issued in exchange for 7% 


$5.50 conv Ist pref (28,668 shs). *2,866,800{ preferred 
Outboard & Marine Mfg Cocom__ 1,485,720 Old stock just listed 
Pacific American Fisheries Inc com 189.930 Conv. of preferred 
Paramount Pictures Inc com_____ 526,663 Issued per reorg. plan, conv 

of preferred 
31,246 General business purposes 
5,060 Old stock just listed 

*717,750 Corporate purposes 


Park & Tilford Inc common_____. 

Parker Rust Proof Co common. 

g C) Penney Co com (75,000 shs) - 
ennsylvania Glass Sand Corp com 


v tc (6,815 shares)_._.________ *6, ‘ a 
— pe oH com (39,041 sisi cacibdesne tenant 

a, ea ee *48,801 Corportate purposes 
Pressed Steel Car Co Inc common. 51,161 I lesued per one. plan 


Pure Oil Co com (533,310 shares)__ *5,333'100 Redemption of notes 


Reliance Mfg Co common___.____- 2,500,000 Old stock just listed 
Remington Rand Inc___________- 153,301 Stock dividends, &c. 
Republic Steel Corp common (1,- 
85, 492 RR EE RES *32,171,124 Conv. of securities, acquis. 
stock of constit. co. 
Revere Copper & Brass Inc— 
ee dekdbenmee cance 154,350 Conv. of class A stock 
5% % preferred_........--.... 500 Exch. for & red. of 7 % pref. 


050,000 Acquis. stock of constit. co. 
1,039" 980 Stock dividend 


Schenley 1 Dintillories Corp com___. 
Scott Paper Co com (248, 


990 shs) _ 


Financial 
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nny ot by oy of Stet .166 
uc o com 
chee .. EE: 9 Sa esis, 491,857 Working capital 
Sharon Steel Corp oom . asthe Bi #116.316 Conv. of debentures 
Sloss-Sheffield Steel ron Co 
preferred (67,000 oheges) -— Dis ivan *6,700,000 Exch. for 7% pref. stock 
(L C) Smith & Corona Typewriters 
& Inc (v tc) com (228,537 shs)_... *2,844,712 Old stock just listed, conv. 
of preferred stock, &c. 
Spiegel Inc— 


ee 21,316 Iss. per bonus plan to empl. 
$4. 50 cum pref (100. 600 shs) - ---*10,000,000 Red. of 6% % pref., increase 
_- = working capital 
Square D Co common---_--..----- 127,200 Exch. for class A stock 
Stokely Bros & Co Inc common... 535,000 Exch. predecessor co. 8 
Studebaker Corp common... _--.--- 12, ee Issued per reorg. plan 
Superior Oil Corp common. --.-.-.-- 350,000 Working capital, &c. 
Symington Gould Corp com_.-.--- 142 ‘306 Conversion of bonds, &c. 


J Talcott Inc— 
a 3, tot .510 Exch. for old stock 


he eee ade 
5%% partic preferred_..-.-..-- 000 General corporate purposes 


Amount Purpose of Issue— 


Texas Corp common.........--- 38, 372,425 Pay bank loans, acquis. ,&c. 
Thermoid Co common---.-.-_-.--.-- 176,225 Gen. corp. fp div. on 
conv. pr ed stock 


Thompson Products Inc common 
(8, 280 shares) ae *82,800 Conversion of preferred 


Tide Water Associated Oil Co— : 
5,508,200 Exch. for constit. cos’. stks. 
$4.50 conv pref (500,000 iaas~"" ag 000,000 Red. of 6% pref. stock 
Transcontinental & Western A 
Pe Cc caccneucancadebe 991,305 Gen. corporate purposes 
*154,980 Conv. of preferred, &c. 


Truax-Traer Coal Co common 
*79,713 Conversion of preferred 


CO B06 GHAEED) o «222 enn cance 
Twentieth Century-Fox Film Corp 

472,500 Old stock just listed 
7,005,000 Conv. of debentures 


common (79,713 shares)_-..--- 
Twin Coach Co common_...-.-.--. 
Union Oil Co of Calif common_--- 
United Air Lines Transport Corp 
237,160 Purchase of equipment 


pS ea aa: *, Ea 
United Carr-Fastener Corp com 

eee *44.915 Conv. of preferred 
United Electric Coal Cos__------- 1,026,000 Reduce indebt., developm't 
United Paperboard Co Inc com__. 2,400,000 Exch. old shs. of $100 par 
U 8 Hoffman Machinery Corp com 18,315 Conv. of preferred 


384,980 Conv. of preferred 
*2,603,475 Corporate purposes 

'374.000 Acquis. of contr. cos. 

484,664 &c. 


Common (478,554 shares) _..-_- *4 242,886 50% stk. div., corp. purp. 

4% % preferred._......-.----- 10'000,000 Red. 64% pref., wkg. cap. 
Walworth Co com (20,280 shs)-_-.. *50,.700 Gen. corp. purposes 
Wayne Pump Co common_-_-.----. 289,659 Old stock just listed 
Western Auto Supply Cocommon. 7,513,680 Exch. for old stocks, red. 
bank loans, wkg. capital 


U 8 Pipe & Foundry Cocom_.-.--- 
U 8 Rubber Co com (38,570 shs) -- 
United Stockyards Corp common. 
Universal Cyclops Steel Corp com. 
Walgreen Co— 


Merger of constit. cos., 


Westvaco Chlorine Products Corp 
OS aa 
(S 8) White Dental Mfg Cocom_. 6,000,000 Old stock just listed 
Yellow Truck & Coach Mfg Cocl B 13,853 Working capita 
Youngstown Sheet & Tube Co com 
en *12,877,000 Conversion of debentures 


SE iiicncenmmeianinwal $645,600,122 _ 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED SECOND 
SIX MONTHS OF 1937 
Company and Class of Stock— Amount Purpose of Issue— 
Air Reduction Co com (36,790 shs) *$3, Teg 000 Acquisition 
— Kid Co., common. .......- 1,326,860 Exchange for old stocks, 


Corporate purposes 

‘ilied Mills Inc com (36,668 shs)_. *191.030 Working capital 
Allied Stores Corp com (30,000 shs) *500,000 Acquisition 
American Brake Shoe & Fdy Co 

Common (10,316 shares)......- *168,494 Merger of constituent cos. 
American Chain & Cable Co Inc 

Common (63,495 shs 
American Encaustic Tiling Co Inc 

IRL hE 6,073 Issued per reorg. plan 
Amer News Co com (432,000 shs)..*10,800,000 Issued per merger plan 
American Rolling Mill Co4%% pf 45,000,000 Red. debs .. corp. purposes 
American Type Founders Inc com. 265.400 Conversion of debentures 
American Zinc Lead & Smelting Co 


*465,120 Acquisition constit. co. 


-—- 





*85,718 Conversion of preferred 


Common... aCe TE 11,242\ Issued per recapitalization 
$5 conv preferred_._-.--_--_-- 42,675{ plan 
A P Q Paper Co Inc com (816 shs) - *10,2 Conversion of securities 


Armstrong Cork Co common (201,- 
SOD cnacicnpannacsnwent 


Black & Decker Mts Cocom (7, 388 
Ce seudakicccot sa wenseuce 


Blaw-Knox Co com (1,900 shs) --- 
Boeing Airplane Co common. .--- 
Bond Stores Inc common. _..-- 
Bower Roller Bearing Co., com... 
Bucyrus Erie Co common _-_-_-_-__-- 
Burlington Mills Corp., com__-_.. 
Butler Bros common --_-_-__- 
Canada Dry Ginger Ale Inc com. 
Caterpillar Tractor Co 5% pref__- 
Central Foundry Co common --_-.- 
Central Violeta Sugar Co S A com. 


*1,007,600 Red. of debentures 
13,360,906 Issued per reorg. plan 


*36,940 Issued per empl. compen- 
sation plan 

*52,.250 Acquisition 

663,825 Working capital 

701,497 Consol. of constit. cos., &c. 
1,500,000 Old stock just listed 

154,415 Issued per recapit. plan 

550,051 Issued per reorg. plan 

25,860 Conversion of pref. stock 

512,630 Pay loans, wkg. funds, &c. 
5,646,700 Dividend on common 

3,327 Conversion of bonds 

115,166 Issued per reorg. plan of 
p Eastern Cuba Sugar 
Climax Molybdenum Co common 


(2,520,000 shares) .....<<<-cccas *39,311 Old stock just listed 
Cluett, Peabody & Co Inc common 

(110.671 PT *1,957,851 Additions, wkg. capital ,&c. 
Colorado Fuel & Iron Co common 

(IO AUS GRACE) .. ..ocwccccanses *104,950 Acquisition 
Columbia Broadcasting Co— 

po + EOS yn 2 ache Dies Ne i EE ee 2,379,690) Old stocks just listed 

OE SRO STAGE 4 * 

Columbia Pictures Corp common 

a I a Si aa ae de *113,666 Stock dividend 
Consolidation Coal Co— 

ee “iad ft eae 67,700\Issued per reorganization 

5% preferred stock. ..........- 26,500 ( 


plan 
Container Corp of America com_.-- 54,180 W Geking capital 
Continental Can Co Inc com pref 
Ce et NN, sc tina dimmed *20,000,000 Pay current bank debt 
Deere & Co com (2,002,908 shs).. *9,978,080 Stock dividend 


Diamond T Motor Car Co common 42,518 Acquisition 
(E 1) du Pont de Nemours & Co 

$4.50 pref (500,000 shs) -------- *50,000,000 Gen’l corporate purposes 
E! Paso Natural Gas Co common- - 26,832 Conversion of debentures 
Flintkote Co com (1,600 shs)-_---- *16,000 General corp. purposes 
F ————- Stove Co com (2,561 shs) - *32,012 Working capital 


ood Machinery Corp— 
SE CREE Pre 404,830 Conversion of pref. 
414% cum conv preferred - - - - -- 4,000,000 Pay loans, working capital 
Gabriel Co class A (5,800 shares) - *5,800 Working capital 
General Theatres Equipment Corp 
*594,850 Issued per reorg. plan 


common (59,485 shares) - 8 1 : 
General Tire & Rubber Co com__. 2,589,735 Old stock just listed 
*248,765 Conv. 


Goodyear Tire & Rubber Co (com 


PR FO ae of $5 pref. stock 


Graham-Paige Motors Corp com-_- ,060 General corp. purposes 

(W_ T) Grant Co (Del)— . 
cn wa csaeesee 11,905,540\ Issued per consolidation 
ee ,002,760/ agreement 


Greyhound Corp— 


pore (71,742 shares) -.._.-- *89,.677 Acquis. of constit. co. 


54%% preferred al A a 1,321,630 Stock dividend 
Hercules Powder Co com (59,618 
DE pc dedGtacacnannscatamelb *1,490,450 General corporate purposes 
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Company and Class of Stock— 
Household Finance Corp common 

OS EE ae 
International Paper & Power Co— 

NN EE, 


Amount 
*$500,000 Corporate purposes 

27 ,408,075\Issued per plan of change 
92 ,976,200 in capitalization 


28,998 |Issued per plan of recap. 
*4,709,000 | 
73,500 Conversion of preferred 
16,515 Issued per management 
agreement 


*1,502,732 Dividend 


*5,233,328 Working capital 
8,215 Acquis. of constit. cos. 


5% cum conv preferred. ______-_ 
(G R) Kinney Co— 

I 

$5 prior pref (47 ,090 shares) _ _-- 
Lehigh Portland Cement common- 
Lehman Corp common-.-...-...-- 


Libbey McNeill & Libby common 
i PD vcnacabesan se 
(R H) Macy & Co Inc common 
ee OE eee 
Marine Midland Corp common -- 
McKesson & Robbins Inc $3 pref 
i I da ca i co Os id 
Mead Corp $5.50 pref (50,000 shs) - 
Monsanto Che.nical Co $4.50 pref 
ON ee 
Montgomery Ward & Co common 
aL 
Mullins Mfg Co common_.---_---- 
National Bond & Share Co common 
rs 
National siepersmens Stores Corp 
(4 


*3 448,200 Acquisition 
*5,000,000 Investment, wkg. cap., &c. 


*5,000,000 Capital additions, &c. 


*82,.863 Working capital, &c. 
375,525 Stock div., acquisition, &c. 


*4,500,000 Old stock just listed 


common (2,081 shares) --...--- *20,810 Issued per reorg. plan 
National Supply Co (Pa)— - 
I ee Swine 11,559,670) Issued per merger agreem’t 


544% con prior preferred - ----- 23,160,600; of National Supply Co. 
% prior preferred ._.........-- 6,468,700! (Del.) and Spang, Chal- 


OE ™ | OO: —=EEEEEEeeea y11,276,120) fant & Co. 
Neisner Bros Inc 4% % preferred... 2,500,000 Red. & exch. of 7% pref. 


Oliver Farin Equipn.ent Co com 
*2,686,520 Pay bk. loans, wkg. cap.,&c 


EPP ae 
Otis Steel Co— 

*980 |\Issued in exchange for 7% 
*50,900; preferred 


Co.nmon (196 shares) _----._.-- 

$5.50 conv preferred (509 shs) _- 
64,593 Conversion of pref. 
*1,270 Conv. of preferred stock 


Paramount Pictures Inc common_- 
Pennsylvania Glass Sand Corp com 
ATER ee Ee 
Pittsburgh Coke & Iron Co— 
Common (609,341 shares) - ----- 
$5 cum preferred (19,818 shares) 
Pittsburgh Steel Co— 
54% % prior preferred --_..------ 
5% preferred class A--.-...----- 
Pressed Steel Car Co Inc common. 
Pure Oil Co common. ----------- 
Rayonier Inc— 


*6,093,410 Issued per reorg. plan 
*1,981,800 Redemption of bonds 


1,937,600\Issued per plan of capital 
4,859,000/ readjustment 

15,733 Issued per reorg. plan 
1,692,710 Exercise of warrants 


as ne hi ene 963,872\Issued per consolidation 
$2 cum preferred ------------- 15,655,125/ agreement 

Remington Rand Inc common. - - - 19,863 Corporate purposes 
Republic Steel Corp com (319,060 

os ras ts oes aah ahs ekg *7,408,573 Conv. of securities, acquis. 

of stock of constit. cos. 

Revere Copper & Brass Inc com-_ - 9,680 Conversion of class A stock 
Reynolds Metals com (63,876 shs)_ *526,977 Working capital 


Richfield Oil Corp com (3,986,639 


RN AE SERRE ie Oa ee *74,437,250 Issued per reorg. plan 


American shares (106,125) ----- x530,625 Red. of debenture stock 
Safeway Stores Inc 5% pref---_-_-- 788,100 Dividend 
Sears Recheck & Co common (22,- 

DP hac cna ones e eee *591,971 Working capital 
Sharen Steel Corp $5 preferred 

NEED: ib ce cuwoescus *2,000,000 Redemption of debentures 
Simonds Saw & Steel Co common 

(300,000 ahares) .. ............ *3,000,000 Old stock just listed, work- 

ing capital 

(L C) Smith & Corona Typewriters 

Inc (v t c) com (1,814 shares) __ *23,100 Conversion of pref. stock 
Spencer Kell & Sons Inc com- 

mon (9,105 shares)__..__-.._-- *227,625 Stock dividend 
Sperry Corp v t ccom__________- 66,454 Exchange Vickers Inc. shs. 
Standard Brands Inc $4.50 pref 

(200,000 shares) ---._.-------- *20,000,000 Red. bank loans, wkg. cap’! 
Standard Oil Co (Ind) common_.- 154,975 Issued under emp]. stk.plan 
Stokely Bros & Co Inc common-- 11,500 Acquisition 
Studebaker Corp common. -.- -- -- 15,184 Issued per reorg. plan 
Sun Oil Co common (171,555 shs)_ *4,512,337 Stock dividend 


Old stock just listed 
Conversion of bonds, &c. 
Reclassification of capital 
Exch. for constit. cos. stock 


Sunshine Mining Co common ---- 14,888 
ion Gould OCerp.......... 40,951 
hermoid Co $3 preferred - - - - - - - 410,000 
Tidewater Assoc Oil Co common__ 2,652,600 
Truax-Traer Coal Co common 
(20,308 shares) ..............- *193,695 


Twentieth Century-Fox Film Corp 
Common (25,669 shares) _____-_- 

United Aircraft Corp common. _-_-- 

United Carr Fastener Corp com 
(3,452 shares) Acquisition 

Walworth Co com (10,856 shs)-____ *27,140 General corporate purposes 

Westinghouse Elec & Mfg common 290,700 Acquisition 


Wheeling Steel oe 
Common (175,117 shares) _____-_ *8,755,850\Issued per recapitalization 
$5 cum pref (35),241 shares) ___*35,024,100{ plan 

Willys-O verland Motors Inc— 


Conversion of bonds and 
preferred stock 


*25,669 
62,000 


Conversion of preferred 
Working capital 


896,229 |\Issued per reorganization 
3,207,778! plan 
Woodward Iron Co common. .----- 2,670,380 Issued per reorg. plan 
Worthington Pump & Mach’y Corp 
Common (116,012 shares) -__~_-- 
erred 44% % conv series_--_-_-_ 
Preferred 4% % series__-_--_-_- 6,280,900) 
Youngstown Sheet & Tube Co 
common (84,288 shares) - ----- - *5,268,000 Conversion of debentures 


J) Ee eee $632,311,048 
The amounts given represent the 
declared or stated value. 
x American shares are issued by Irving Trust Co. as depositary. Each 
American share represents four ordinary shares (par 5 shillings each) 


deposited under the deposit agreement dated July 10, 1928. 
y Also includes stock dividend paid on common. 


*1,160,120) Issued pursuant to plan of 
6,280,900} recapitalization 





* Includes shares of no par value. 
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In the following tables we give a list of the securities for 
which trust company receipts were issued during 1937, a 
list of companies for which new certificates were issued 
through change in name without changing the number of 
shares listed; also a list of companies the par value of whose 
shares have been changed, the number of shares listed re- 
maining undisturbed. These securities are not included in 
our table above as they represent substitutions for securities 
already listed and are not considered by us as new or addi- 
tional listings. The tables follow: 


SECURITIES STAMPED AS ASSENTING TO PLAN, THE 
SECURITIES HAVING ALREADY BEEN LISTED 


Rutland RR. Ist consol. mtge. 44s, 1941_--.--.----------- $3,499,000 
Ogdensburg & Lake Champlain RR. Ist mtge. 4s, 1948... --- 4,400,000 
Rutland-Canadian RR. Ist mtge. 4s, 1949_...-------------- 1,350,000 
Worthington Pump & Machinery Corp— 
Class A 7% cum. preferred (par $100)......-..----.--.-.. 53,728 shs. 
Class B 6% cum. preferred (par $100)------.-------------. 91,333 shs , 


COMPANIES LISTING. SHARES IN EXCHANGE FOR VOTING 


UST CERTIFICATES 
Shares 


Interborough Rapid Transit Co. (par $100)----------------- 350,000 
United States Leather Co.— 


OE SI Og ees 2g SO Ses ee nn ke abe 397,010 
Class A partic. & conv. stock (no par)...........-.-..-... 249,743 
7% cum. preferred stock (par $100) ..............-.-...-.- 48,400 


COMPANIES CHANGING PAR VALUE OF SHARES WITHOUT 
CHANGING NUMBER OF SHARES LISTED 





. No. of Shares 
DTD a 4o0 ota ton Galena en eh one en we neweenlann ee a2,086 ,884 
ee OL LE a206,234 
New York Dock Co.— 
i te eee tite eee neue Ubi Mai t c70,000 
Oe , NL, a ceudeudseSudscwnaccaseuacdscosde ¢100,000 
Pacific Western Ol] Oorp., COMMON. ....<nncncccccccacoccce d1,000,000 
Patino Mines & Enterprises Consolidated, Inc. ....--..------ 1,257,297 
Pennsylvania-Dixie Cement Corp., preferred...........----- e121,200 
Square D Co., class B---.....--- te neetva mbbibetdasniteed a222,876 
ey OE CM no cena nina at ewan awa mie emuaicds 306 ,000 
We ET Ws Win cae wasnnacevess+buncbbadsendauweexhace £725,000 
a New $1 par shares exchanged for no-par shares, share for share. b No- 
par shares changed to $5 par and exchanged share for share. c No-par 


for shares of $100 par, share for share. d New $10 par 
e for no-par shares, share for share. e New no-par value 
shares issued for $100 par shares, share for share. f New $1 par shares 
exchanged for $50 par shares, share for share. g American share certifi- 


cates, par $10, exchanged for no-par shares, share for share. 


COMPANIES CHANGING NUMBER OF SHARES LISTED BY 
SPLIT-UP OF SHARES, &c. 
No. of Shares 


American Chain & Cable Co., Inc., (3 for 1).--.------------- 801,784 


shares exchang 
shares excha 


Be Pe D.C Bd oc can nnneaeneeecusanenvenanems 2,462,040 
Ces Ey G8 ils GEE Bin ca cdccensccnasdbucedsceese 577.173 
Ce, 2, Cr Bl. coc cccsdcemesennasesaceneeer 659, 
pe a EO = a ee ree 1,341,348 
General Printing Ink Corp (4 for 1, and shares changed from 

EE 8 he NG) 6 ok de ok 6 bio nec andedieegunanghededesee 741,956 
Homestake Mining Co. (8 for 1, and shares changed from no par 

A dle cn ORE aE S hee oon s Sereda Meena beeen odd 2,009,280 
Greyhound Corp. (4 for 1, and shares changed from $5 par 

errr re re ee ane 2,604,040 
Hupp Motor Car Corp. (par changed from $10 to $1 per share a! 

and number of shares reduced to—)--.......---..--------- 756,046 
Lehman Corp. (3 for 1) ----- Saccescosidnh senda baebeonuaaee 1,380,246 
pee Seen Caer, C2 OP 2). cc addeteonbecdoansanencaoar 350,000 
McGraw Electric Co. (par changed from $5 to $1 per share 

(Pi thst tans inne edhadtne nanos amas 500,000 
National Saney aes Ge Gs CPD Biv ewscdtcvcdcuwsensivoks 1,148,364 
Owens-Illinois Glass Co. (2 for 1)... ncn ncn n cnc nc ccccccccs 2,661,204 
DE CE: POE OD vc cavudenccésececehegunakenesokbdae 438,942 
Transamerica Corp. (stock reduced, each 2 no-par shares 

SE © OOO G8 Be BO cow cock cccesenanenansccrasebe 11,590,784 
Teen eee & eee Comes 66 OF 3) cen ccccasccecccucnsceeunn 1,055,442 


SECURITIES FOR WHICH NEW CERTIFICATES WERE LISTED 
THROUGH CHANGE IN NAME OF COMPANY, WITHOUT 
CHANGING NUMBER OF SHARES OF STOCK ALREADY 


LISTED 
No. of Shares 
American Chain & Cable Co., Inc. (from Amer. Chain Co., Inc.) 


CN, Oiiinb as bnchgihe bbe ne Hebb ee be eRe bbhees se ebaen 250,221 

Sn Ge, Gee, Meee GONE. 4. ccccdceeeeasabierceeus 110,000 
Interchemical Corp. (from International Printing Ink Corp.)— 

Dh  kicnn aden edearnteeeeeth soreneheteaeiabebese 288,760 

I lice al a cee dala a pains i ta db ea ae ier als ed te aia ba are 66,917 
Kalamazoo Stove & Furnace Co. (from Kalamazoo Stove Co.) - - J 
Nash-Kelvinator Corp. (from Nash Corp.).....--..---------- 2,730,000 
Solvay American Corp. (from Solvay American Investment 

SS ee I ob ede cdnncemehe+eneennasctumacecs 139,648 
Spiegel, Inc. (from Spiegel, May, Stern Co., Inc.)— 

CE ED, £4 ceed ceceasehwacobehadeeeenewee 1,265,000 

6%% cum. preferred stock (par $100)---.-.-------------- 40,530 
Worthington Pump & Machinery Corp. (Del.) (successor to 

Virginia corporation of same name)— 

Ee het a eens ak debe eads eeendie eb embee eee 129,921 

Tae Ge Be I. dace ccsvesecatassocesessacibanste 53,728 

Oe GRE FP BION oo 0 a ccc wsccenecescnsicnssncdsens 91,330 


SECURITIES FOR WHICH CERTIFICATES OF DEPOSIT WERE 
LISTED, THE SECURITIES THEMSELVES HAVING BEEN 
PREVIOUSLY LISTED 

El Salvador, segente of, certificates of deposit for customs 


Ist lien 8s, 194 $2,230,500 


Manati Sugar Co. ctfs. of dep. for 7% cum. pref. stock... 3,500,000 
New York Dock Co. certificates of deposit for 5% serial 
SE ra years 4,386,000 


New York Steam Corp. eqremientas of deposit for: 


PNG BORE, GHTIEE B. o nnn pen vtenmsescsnendeneses 39,438 shs. 
Cum. preferred stock, $6 dividend series_--~.-..-------- 58,070 shs. 
Wheeling Steel Corp. deposit receipts for 6% pref. stock... $381,547 








Building Construction in United States Falters After Early Gains in 1937 


Building construction in the United States was 
affected during 1937 by much the same forces that 
made possible an advance in other business fields 
during the early part of the year, while bringing 
about a sharp recession or depression in the final 
months. In presenting our survey of building 
activity we are able to point to a favorable trend 
for the year as a whole, as against the immediately 
preceding annual periods. Recent events, however, 


have cast a deep shadow over building construction 
activities and prospects, and the course of general 
business clearly will be a prominent factor in deter- 
mining the further trend of building. There is also 
an assurance of Federal Administration efforts to 
stimulate building through a widespread housing 
program, while some of the State governments like- 
wise have indicated an intention of encouraging 
construction. Whether such official interventions 
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will prove genuinely beneficial or harmful in the 
long run remains to be seen. For the time being 
it is only possible to state that the same sort of 
confusion and uncertainty evident throughout other 
business spheres prevails also in building con- 
struction. 

When we presented our survey of building activi- 
ties one year ago we were able to note that virtually 
continuous progress took place throughout 1936, 
with the indications favorable for further improve- 
ment. Our hopeful expectations were realized 
amply in the first part of 1937, for construction 
gained sharply and generally throughout the coun- 
try. But the unprecedentedly severe contraction of 
industrial activities in the latter months of 1937 
also brought the improvement in building to a halt, 
sympathetically. Circumstances differ vastly in the 
industrial and construction phases of our economic 
life. It is apparent that excessive inventories piled 
up early in 1937 were a major contributing factor 
toward the fresh industrial crisis that developed in 
the latter half of the year, whereas quite the reverse 
is the case in the building field, for it is well known 
that the lag in building throughout the depression 
that started in 1929 left the country with a huge 
shortage of modern housing. But enterprise in 
building naturally was stifled late in 1937 along 
with enterprise in all other fields. Because con- 
struction necessarily is planned far in advance, on 
the other hand, the actual activities were contracted 
far less than production in the more mobile indus- 
trial enterprises. It was rather in new building per- 
mits that the reflection of the latest downward 
trend was evident. 

Meanwhile, it has become more than ever apparent 
that improvement in building construction is one of 
the most necessary and important problems of these 
times. Building activities affect directly many 
other aspects of trade and industry. It is well 
known that the capital goods industries suffer far 
more from business retrenchment than the food, 
clothing and other consumption goods industries. 
Buildings, locomotives, machinery and the like are 
all to be classed in varying degrees as representative 
of the capital or durable goods industries. The 
building industry usually contracts more than 
others of the durable goods classification when de- 
pression conditions prevail, and its advance in a 
period of business improvement also is tardy as a 
rule. The significance of these matters for our gen- 
eral economic welfare has been emphasized anew by 
the abrupt business decline of late 1937, and a good 
deal of official concern has been manifested of late 
with results that may or may not prove admirable. 

Perhaps the most important of the official meas- 
ures designed to stimulate building is the Wagner- 
Steagall housing bill, which was passed in different 
forms by both Houses of Congress during the special 
session late last year, and which then was sent to 
conference for final adjustments and uniformity of 
text. This Administration measure, designed to 
stimulate construction, provides in general for gov- 
ernment insurance on mortgages for up to 90% of 
appraised values of houses costing $6,000 or less, 
while the next $4,000 of valuation on a $10,000 house 
would be insured as to the mortgage up to 80%. 
Phases of the bill are designed also to encourage 
larger buildings. But the measure still is in confer- 
ence as we go to press, and until it appears and is 
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passed and accepted by the President too much 
should not be taken for granted. Interest rates on 
mortgages and other important matters may delay 
the final passage of the bill. State programs also 
are being directed, in some instances, toward the 
stimulation of housing and other construction. In 
New York State, for instance, a comprehensive legis- 
lative program has been suggested by Governor 
Herbert H. Lehman. 

We turn now to our compilation covering build- 
ing permits in all the leading cities of the United 
States. This study shows clearly that the decline 
in building work which started as early as 1926 
reached its end in 1933, when the totals were truly 
diminutive and an obvious accompaniment of the 
business paralysis then prevalent. A mild and hesi- 
tant improvement was registered in 1934, while 
larger and more encouraging gains were recorded in 
1935 and 1936. In the early part of 1937, and to 
some extent in the later months of that year as well, 
the tendency of actual construction was favorable, 
although permits naturally began to decline sharply 
toward the end of last year. It was, moreover, in 
the field of private enterprise that the greatest im- 
provement was manifested, for dwellings, apart- 
ment houses and similar structures once again were 
being erected at a more encouraging rate, while 
plant construction in the industrial field likewise 
showed betterment. Governmental activities in the 
form of “public works” and other projects were 
being curtailed, but private initiative more than 
made up for this retrenchment. In common with 
most observers, we remain profoundly skeptical con- 
cerning national building and planning programs, 
which, in our opinion, never can take the place of 
the free judgment of ordinary initiative, based on 
the profit motive. 

Some excesses of private building can and do 
occur when there is freedom of action restrained 
only by free competition, but such excesses are cor- 
rected far more quickly than would be the case if 
planning authorities were set to work without 
thought of profit or sensible financing. In this con- 
nection it is noteworthy that the Wagner-Steagall 
bill is designed to stimulate private construction. 
That an immense amount of construction should be 
done is sufficiently obvious. Although building 
construction was overdone in the 1920’s, especially 
in the large cities such as New York, Chicago, Los 
Angeles and Philadelphia, the extra space then pro- 
vided no longer seems excessive in view of the 
growth of population and the increasing diversifica- 
tion of business. So far as homes are concerned, the 
shortage of modern facilities is acute, and apart- 
ment houses in the large cities likewise could be 
built in numbers. It is, in fact, in these categories 
that the greatest advances took place in recent 
years. If the program of building in such categories 
should prove successful, it would necessarily stimu- 
late all other phases of business. For iron, steel, 
lumber, cement and countless other things enter 
into building construction, while the employment 
afforded by these projects also is of immense im- 
portance, both directly and indirectly. 

The statistics now presented in these columns 
indicate that the improvement in building early last 
year was sufficient, on an annual basis, to offset the 
later decline and thus made possible a good showing 
for 1937 as against 1936 and the immediately prece- 
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dent years. Apart from the recent developments, 
however, the figures show that vast additional im- 
provement is necessary before building can be said 
to be making its proper contribution to national 
prosperity. Our tabulations cover the building per- 
mits in 354 cities, and these show a contemplated 
expenditure for the calendar year 1937 of $1,225,- 
645,340 as against $1,046,887,801 in 1936, a gain of 
17.08%. The comparison with earlier years of the 
great depression is quite favorable, as a matter of 
course, for building permits amounted only to 
$657,236,411 in the 354 cities in 1935, to $399,494,015 
in 1934, and to $355,324,978 in 1933. The year 1933 
was the low point of the depression in building, and 
the diminutive figure was the smallest in decades. 
It is in comparison of current figures with the 
pre-depression years that a true and comprehensive 
picture of the building situation can be gained. 
Thus, permits in 1929 in the 354 cities amounted to 
$3,096,839,460, in 1928 to $3,500,730,450, in 1927 to 
$3,651,036,266, and in 1926 to $4,121,964,853. The 
highest point was attained in 1925, when the aggre- 
gate was no less than $4,393,364,166. Thus it is 
seen that the decline which started in 1926 was 
uninterrupted until 1934, and this trend is quite 
instructive, since the decline preceded other indica- 
tions of the 1929 collapse. The figures show, more- 
over, the degree to which recovery in this highly 
important sphere must be carried if the stimulation 
of a really active building period is to be afforded. 
We now present a record of building permits back 
to 1906, which enables the reader to determine at a 
glance the trends and statistical levels entering into 
this matter. The table shows New York City sepa- 
rate from the rest of the country, for building is of 
great significance in the metropolis. Last year’s 
permits in New York City, including al! the five 
boroughs, totaled $307,418,752 against $211,225,454 
in 1936, an increase of 45.54%. The gain from the 
1933 depression low of $74,210,983 is impressive, but 
here again the current figures make an unfavorable 
comparison with the period from 1925 to 1929, when 
New York City figures consistently ran close to 
$1,000,000,000 and sometimes exceeded that level. 


COMPARISONS OF YEARLY BUILDING PERMITS FOR NEW YORE 
DISTINCT FROM REST OF COUNTRY 























Calendar No. of Per Cent of 
Year. b New York. Whole. | Outside Cities. Total All. 

ere 354 307,418,752 25.08 918,226,588 1,225,645,340 
A enie-aamtemnil 354 211,225,454 20.18 835,662,347 1,046,887,801 
,. ree 354 152,603,654 23.22 504,632,757 657,236,411 
ih asandnet 354 80,576,288 20.17 318,917,727 399,494,015 
See 354 74,210,983 20.89 281,113,995 355,324,978 
| eee 354 77,902,719 18.53 342,623,677 ,526,396 
) SPSS 354 349,282,609 28.62 871,496,894 | 1,220,779,503 
Dkenanense 354 407,067,669 22.91 1,369,555,384 | 1,776,623,053 
Db esunsses 354 960,091,743 31.01 2,136,747,717 | 3,096,839,460 
NNER 354 937,647,139 26.78 ,563,093,311 | 3,500,730,450 
| er 354 880,746,413 24.14 2,770,289,853 | 3,651,036,266 
Diisadendan 354 1,060,051,394 25.73 3,061,913,459 | 4,121,964,853 
; 0 es 354 1,008,571,342 22.97 3,384,792,814 | 4,393,364,166 
Ms pacecsees 354 846,505,817 22.88 2,855,629,518 | 3,702,135,335 
Di ansenee 310 785,557 ,945 22.77 2,663,907,795 | 3,449,465,740 
| RE 308 638,569,809 22.74 2,169,314,914 | 2,807,884,753 
) PRESS 307 476,827,194 25.50 1,393,407,781 | 1,869,694,975 
| rem 306 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
Enns secess 297 261,500,189 17.26 1,253,554,036 | 1,515,054,225 
Dinescabene 287 56,500,495 11.14 450,859,008 507,359, 

Ee 277 103,068,798 12.54 718,970,094 822,038,892 
Sib senecoas 273 221,293,974 19.56 910,278,381 | 1,131,572,355 
iessentun 284 272,945,720 18.56 758,991,580 931,937,300 
Pb besedéne 284 138,115,266 15.49 753,730,258 891,845,524 
| | Ses 273 162,942,285 16.61 818,029,278 980,971,563 
Sb enegeene 235 228,601,308 22.25 798,913,875 | 1,027,515,183 
Disestessne 235 200,325,288 20.81 762,174,380 ,499,668 
a 223 213,848,617 21. 763,368,183 977,216,800 
Bix cocccses 209 273,108,030 26.94 740,677,942 | 1,013,785,972 
| aa 206 174,757,619 23.94 555,324,252 ,081,871 
Mietceneses 200 197,618,715 24.63 604,671,736 802,290,451 
Bike «caeed 163 241,064,458 29.93 564,486,823 805,551,281 





It is necessary to note, as we have done on previ- 
ous occasions, that there are two sets of records 
which commonly are used to measure the course of 
building work, namely, (1) the statistics regarding 
engineering and construction work, and (2) the 
statistics which deal with plans filed with the local 
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building departments and authorities. Our com- 
pilations relate entirely to the latter; that is, to 
the plans filed with local authorities. The record of 
building permits which forms the basis of our tabu- 
lation does not include engineering projects. Nor 
do the figures, as a rule, include public works con- 
struction, such as sewers, subways and highway 
work in the nature of bridges, grade-crossing elimi- 
nation and the like. This explains why records of 
contracts awarded, like those compiled by the 
FF. W. Dodge Corp., invariably arrive at much larger 
totals than those presented by the building plans 
and permits which form the basis of our compila- 
tion. It will also explain why the yearly compari- 
son in the case of such compilations did not until 
1929 reveal the downward trend disclosed by our 
own tabulations. Engineering projects involving, 
say, public utilities like light, power and similar 
enterprises, are dependent upon financial conditions 
and developments, and these were all in the direc- 
tion of continued expansion until the period of the 
great breakdown in 1929. 

The decline in our tabulation from $4,393,364,166 
in 1925 to $355,324,978 in 1933 affords the sharpest 
possible contrast, for the drop was no less than 
$4,038,039,188. It is in the light of that decline that 
the improvement since 1933 can best be gauged, for 
it is evident that the improvement to $1,225,645,340 
in 1937 still leaves much to be desired. Since the 
trend in the latter part of 1937 again was down- 
ward, moreover, it cannot be said that building con- 
tributed more than a small part of its normal share 
to the recovery which ended last summer. In the 
case of the figures presented by the F. W. Dodge 
Corp., the engineering and construction contract 
awards for the 37 States east of the Rocky Moun- 
tains total $2,913,060,000 for 1937. The figure con- 
trasts with $2,675,296,000 in 1936; $1,844,544,900 in 
1935; $1,543,108,400 in 1934, and $1,255,708,400 in 
1933, when the lowest point of the depression was 
reached. In 1929 the total was $5,750,290,500, and 
in 1928 no less than $6,628,286,100. 


MONTHLY RECORD OF CONSTRUCTION CONTRACTS AWARDED 
AS COMPILED BY THE F. W. DODGE CORPORATION. 


Chronicle 






































1937 | 1936 1935 1934. 
$ $ $ $ 
January. ....-.-- 242,718,500 214,792,800 99,773,900 186,463,700 
February......-. 188,257,300 140,419,100 75,047,100 96,716,300 
BS cnnceeene 231,245,900 198,761,900 122,940,500 178,345,800 
See 269,534,200 234,631,600 124,020,000 131,157,000 
eae 243,737,700 216,070,700 126,720,100 134,363,700 
PEs ccccccesess 317,742,100 232,664,700 148,005,200 127,055,400 
er 321,602,700 294,734,500 159,257,500 119,662,300 
AUGUS ...cc.0-- 281,216,700 275,281,400 168,557,200 119,591,800 
September -..-.-- 207,071,800 234,271,500 167,376,200 110,151,200 
202,080,900 225,767,900 200,595,700 135,224,800 
November. -....-- 198,401,600 208,204,200 188,115,000 111,691,500 
December - - ----- 209,450,600 199,695,700 264,136,500 92,684,900 
i. Te ee 2.913.060.000 | 2,675,296,000 | 1,844,544,900 ' 1,543,108,400 
1933. 1932. 1931. 1930. 
$ 3 $ $ 

January.......-- 83,356,000 84,798,400 227,956,400 323,975,200 
February........ 52,712,300 89,045,800 235,405,100 317,053,000 
DEE ccssnceee 59,958,500 112,234,500 369,981,300 456,119,000 
BONE. 6.0 ccccsace 56,573,000 121,704,800 336,925,200 482,876,700 
a 77,171,700 146,221,200 306,079,100 457,416,000 
, SIRE RE 102,341,900 113,075,000 316,147,600 600,573,400 
lcexsecacsenas 82,693,100 128,768,700 285,997,380 366,878,400 
August ......... 106,131,100 133,988,100 233,106,100 346,643,800 
September -.-.-- 122,615,700 127,526,700 251,109,700 331,863,500 
CONGUE cccconce 145,367,200 107,273,900 242,094,200 336,706,400 
November... --- 162,330,600 105,302,300 151,195,900 253,573,700 
December -.-.-..-- 207,209,500 81,219,300 136,851,600 249,435,500 
Total. ......-- 1,255,708,400 ' 1.351.158.7000 ' 3.092,849,500 | 4,523,114,600 





There is room for a difference of opinion as to 
which set of figures may be taken as best represent- 
ing the course of building work. As we have ex- 
plained on previous occasions, we are inclined to 
believe that the building figures which we and a few 
others undertake to collect furnish a better indica- 
tion of the course of new building work than the 
record of contracts awarded, though it is not to be 
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denied that the latter have a peculiar value of their 
own. Building permits naturally deal more particu- 
larly with distinctly building work, and they reflect 
projected work more faithfully than work actually 
begun. They are thus a valuable indication of inten- 
tions with respect to the immediate future. 

Turning now to the details of our own compila- 
tion, it is noteworthy than on an annual basis 
recovery continued all over the country, although 
some unevenness as to pace naturally apears. In 
New York City the gain was more pronounced last 
year than in any of the great divisions of the coun- 
try outside the metropolis. This reverses a tendency 
which we noted a year ago, for in 1936 New York 
City tended to lag behind the rest of the country. 
For the five boroughs of New York City construc- 
tion in 1937 totaled $307,418,752 against $211.,- 
225,454 in 1936, an increase of 45.54%. There was a 
considerable divergence of trend within the metropo- 
lis, however, for the Bronx, which had been forging 
ahead in preceding years, showed a downturn in 
1937. Gains were pronounced, however, in Manhat- 
tan, Brooklyn, Queens and Richmond, and such ad- 
vances far more than offset the modest recession in 
the Bronx. 

Tendencies noted in New York City are illus- 
trative of developments elsewhere, to a large degree. 
The increase of building in Manhattan, where 
private home construction is at a minimum, shows 
that apartment house and similar construction 
activities once more were on the increase, at least 
in the early part of 1937. The divergence among the 
home boroughs obviously is due to sectional influ- 
ences, with the gains in Brooklyn, Queens and Rich- 
mond indicating that home construction also im- 
proved, as a whole. Industrial construction played 
an important part in the advance during 1937, par- 
ticularly during the first half of the year, although 
that phase of construction activity was subnormal 
until well into 1936. Despite the diversification of 
building last year, and the general improvement on 
an annual statistical basis, it remains true that all 
departments of construction were under the aver- 
age and under the normal requirements. Govern- 
mental antagonism to private enterprise must bear 
a great part of the blame for the lack of a more pro- 
nounced advance. Excessive taxation and such 
peculiarly vicious taxes as have lately been devel- 
oped also are adverse elements of great im- 
portance. 

Before proceeding further with our analysis of 
building permits, various points of interest are to 
be noted in the F. W. Dodge Corp. figures of engi- 
neering and construction awards, when brought 
together for a period of years. The Dodge Corp. 
classifies the construction contracts according to 
types of building and construction, and in the fol- 
lowing table we carry the figures back to 1930: 


F. W. DODGE CORPORATION FIGURES OF CONSTRUCTION 
CONTRACTS AWARDED.* 












































Calendar Years. 1937 1936 1935 1934. 
$ $ $ $ 
Commercial buildings....| 297,043,400} 249,136,100} 164,479,800) 150,595,800 
Factory buildings....... 313,688,900} 198,019,100) 108,858,500} 116,078,600 
Educational buildings...-| 230,706,800} 226,146,900} 173,458,700) 117,503,200 
Hospitals and institutions} 81,845,400} 74,120,100) 47,056,900) 37,308.800 
Public buildings_---.-...- 104,901,400} 102,208,200) 97,786,600) 55,672,000 
Religious, &c., buildings_ 36,867,600} 28,252,900} 23,674,300 18,298,900 
Social, &c., buildings....| 83,119,100} 75,376,400} 60,173,800) 47,574,500 
Non-residential bidgs--_|1,148,172,600| 953,259,700} 675,488,600) 543,031,800 
* Residential buildings.._} 905,292,800} 801,623,800} 478,843,100) 248,840,100 
Total buildings....... 2,053,465,400) 1,754,883, 500|1,154,331,700) 791,871,900 
Public works &c......... 581,864,500) 714,142,700} 578,541,800} 625,044,500 
Public utilities.........- 277,730,100} 206,269,800} 111,671,400) 126,192,000 
Total construction --- -- 2,913,060,000\2,675,296,000'1,844,544,900' 1,543,108 ,400 




















Chronicle Jan. 22, 1938 
1933. 1932, 1931 1930. 
$ £ $ z 
Commercial buildings--.-- 99,371,200! 122,718,200} 311,105,800) 628,809,500 
Factory buildings....._-.-. 127,517,100 43.490,900| 116,157,000! 1256.632,500 
Educational buildings... 39,950,400} 82,307,500! 228,777.000| 376,051,200 
Hospitals and institutions. 37,252,100 48.353,000| 121,193,300) 162.120.600 
Public buildings........-. 50,908, 117,982,500; 181,266,600) 139,814,600 
Religious, &c., buildings-.- 17,668 .600 27,255,000 .099,600 92.837,100 
Social, &c., buildings.....' 31,056,000 38,682,500 98,746,500} 113,298,400 
Non-residential buildings| 403,723,700) 480,789,600) 1,110,345,800/1,770,563,900 
* Residential buildings...| 249,262,100} 280,067,900) 811,388,700/1,101,312,500 
Total buildings.......-. 652,985.80: | 760,857,500, 1,921,734,500/2,871.876.400 
Public works, &c_....-.-- 499,517.80: 514,699,700| 875,448,000) 963,.008.600 
Public Utilities.........-. 103,204,800 75,601,500} 295,667,000) 688,229,600 
Total construction_...- '1,255,708 ,400'1,351,158,700'3,092,849.500!4,523,114,60 





Note.—Military and Naval buildings are now included under the general class 
“Public Buildings.” 

* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects. 

t Figures for 1930 were formerly classified as industrial buildings. 


It will be seen from the above Dodge figures that 
private construction activities in both commercial 
and residential spheres continued to reflect progress 
in 1937, whereas public construction tended to lag. 
Commercial and factory buildings together aggre- 
gated $610,732,300 in 1937 in the 37 States east of 
the Rockies, whereas in 1936 such construction 
activities involved a money outlay of $447,155,200. 
Residential buildings in 1937 amounted to $905,- 
292,800 against $801,623,800 in 1936. One of the 
most significant variations in the figures concerns 
the public works category, which dropped to $581,- 
864,500 in 1937 from $714,142,700 in 1936. The 
decline in public works projects reflects, of course, 
the tendency of government to retrench and permit 
private industry once again to take up the burden 
of advance. It should be emphasized that, in so far 
as building is concerned, every indication of im- 
provement was given by private industry last year, 
notwithstanding the excessive taxation and the diffi- 
culty of obtaining access to the capital market 
under present regulations. The extent of this 
divergence between private enterprise in building 
and governmental enterprise is more apparent when 
educational building construction, hospitals and 
other public buildings are considered. In all these 
important classifications hardly any improvement 
over 1936 was recorded last year. Public utility 
construction, on the other hand, increased to $277,- 
730,100 in 1937 from $206,269,800 in 1936, despite 
the attacks on the utilities which form such a large 
part of the political stock in trade of the Roosevelt 
Administration. 

Returning to our own classifications, it is note- 
worthy that all the geographical divisions into 
which the cities are grouped showed at least some 
measure of improvement last year, in comparison 
with 1936. Greater New York, as already indicated, 
showed a rate of gain that exceeded the improve- 
ment in any other area. New England entered upon 
the improvement rather belatedly, but in 1937 was 
second only to Greater New York in the rate of 
advance. The Middle Western and Middle Atlantic 
States reflected modest gains, for the annual period, 
while the Pacific States shared more modestly in the 
forward trend. The great areas of the Southern and 
the “other Western” States managed to show only 
diminutive increases. Since crops were good in 
1937, whereas industrial production fell severely in 
the later months of that year, it is more than pos- 
sible that the more rural areas once again will show 
larger gains than the thickly populated industrial 
portions of the country, in the year now started. 
But everything depends, of course, upon the trend 
of affairs in general. Meantime, we present a com- 


parison of groups covering the last eight years: 
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Before presenting our general and detailed com- 
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AGGREGATES OF BUILDING PERMITS BY GEOGRAPHICAL DIVISIONS 


























































































































Inco] | bake pilation, we note that the building statistics for the 
Calendar Y. 1937 1936 Dec. 9 Anjo . : 
- coast — : : Dominion of Canada, which also are included, re- 
$ $ . , 
New Engiand_---- (59)| 86,855,669) 64,457,383 +34.75| 50,685,402) 37,657,768 flects a trend that compares well with the tenden- 
Middle Atlantic...(72)} 182,223,370 166,375,030) +9.53) 105,434,034 70,949,829 ‘ . 2 "i ‘ As 
Middle Western... (66)| 217,761,13z 134,187,684) + 18.23) 97,249,470) 71,383,162 cies in the United States. The 56 Canadian cities 
Other Western_.-__(45) 81,542,367) 81,278,248 +0.32} 58,277,167] 30,763,486 : 2 pi 3 7 Z . 
Pacific. -..-...... (3a)|  188-269.356)17,065,635) + 5.73/104,286.20| 56.144.427 inoluded in this tabulation report building permits 
Southern. ........ (60)|  161,564,694/161,298,267! +0.23 83,699,494) 52,019,055 e . ‘ 3 P t gor 027 445 for 
i , ‘ 7.133 555 i 37 ag st ¢ ys a) 
a enn (353)| 918,226,588) 535,662,347 +9.88\504,632,757/318,917,727 Valued at $47,133,555 in 1937 agains “gt - , “ 
a Fats i PEN PERE agees erga ae as 7 . 27 9Q07 ; or 
New York City..____- 307,418,752) 211,225,454) + 45.54) 152,603,654) 80,576,288 1936, a gain of 27.29 %o. This restored the favorable 
—_—_—_—_—_—_———_——— | 4 Ve . 2 ° , 4 2 , 4 ar 
Total all_____- (354)11,225 645 340/10 16877 801! + 17.08'657.236,411 399,494,015 trend of Canadian building, which was intel rupted 
1933 1933 1931 1930 by a decrease in activity in 1936 as against 1935. 
$ $ s $ Both frontier towns and the larger and older com- 
New England....... (59)| 31,989,491] 40,556,836] 112,378,600] 154,011,851 age a . - 
Middle Atiantic...--(72)| 81:998°427| | sooan aD 231,100,523] 325,401,320 munities joined in the upswing. 
Middle Western____- (66)| 31,969,471] 59,390,236] 183,777,508 826, . : Te ) : 
Other Westeru-.---(45)} _26/318:791| 36:340'298 (93'696'351] 125,723,919 We now add our very elaborate and compresensive 
SLRs (51)} 100,937,017] 65.475.061| 136.850,981| 231,878, ; ae . ne 
4 Aegon (60)| 34:903;795| 45.410;987] Licya.e7i| 181/623;518 detailed tables, covering the last eight years and 
jf : ee : * 
ELS. (353)) 281,113,995) 342,623.677| &71,496,894/1,369,555.384 embracing all the leading cities of the United States, 
New York City........- 74,210,983) 77,902,719) 349,282,609) 407,067,669 so. glso those of Canada: 
ree (354)| 355,324,978! 420.528,3961 1.220.779.5031 1.776.623,053 
UNITED STATES BUILDING OPERATIONS 
7s. oF ; 1. 1930. 
1937 1936 Dec. 1935 1934 1933. 1932 is : 
~" $ $ $ 
Now York City— $ % ; .123.470| 130,631,045] 198.662.088 
Maahattaa...---.-----.- 87-310.685| 59.967.761|  +45.43) og ooo 37 :854'406] 20'752:308| -BOTO Lao] LBesoproenl Bereta eas 
Bronx. -- --------------- oe 261 O87] 54 907.333) 8.46) ae ee etol 17°336-280| 15°637:020| 21'576'439| 78:084:440] sa'Ono tae 
- pappeeaeneganepas 99'439'003| 40'305:089| Loi ool 30:494.219| 14.911 '806| 13:089:212| 16:058:706 6.535.620} 70.044.381 
i ispishgadanecnes 7,439. 203, 4. 424 ,2| 911.8 Ht 473964 rth 342. 
ichmond.--------.-.... 6400.423| 3'640/211|  +75.82| 5.914.036] 4,268,335 1.706.742] 3,473.96 spol 207 D6F a58 
5.5 ,902, 9,282, .067, 
. Oa oe , 307,418,752) 211,225,454 +45.54| 152,603,654 80,576,288 72,210,983 77,902,719) 34 
New England States— . 618 870.759] 1,566,831 
Me.—Portland.-.-.-.---- 764,149 680,608} +12.27 398,816 396.018 292.664 657.6 oad ea 
826 ‘ 
N. H.—Manchester___.____ 1,354,130 749,529] +80.67 389.725 392,448 378,664 464 a ae 
,200 J 555. 
Vt.—Burlington__..__..___- 406.975 407 321| —0.08 369,492 *287 ,585 150,000 202 v9 fem pric 
; A #200.0 d ’ 
Mass.—Attleboro--___ __-__- *160,000 *150,000}  +6.66 “108 ‘Ort of? ‘O17 319 449 270.870 641.52 681,653 
overly ----------------- 451,857 339.022) +33.28 bs E : 38:080| 9.453.614) 24,679,886]  24,882:551 
537.429]  8,403.438| 7,038.0 
SUE aweeeeccescoconce 21,419.497/ =11.809.103) +81.38 133304 19024 25.5 315,889 885,220 1,113,417 
pe 520,220 336.315) +54.6% 1.687 161 979 215 962.231 1,359,670 2,015,316 3,688,061 
Brookline--_-----------. 2,485,081} = 2,462,735) + 0.91 "867 890 531 696 833.822]  1.977:158| 4.716.235] 11,063,211 
eee *igs'909| "236013| “A49/05| 83014721 «= B5zieg7| «S483 284.935] 248.676 202,435 
JOGIEB « 2 oo ne cow e---eee PS . y 26, 2 + 49.92 , $ + 1735 110,0 2.3: © 
Chicopee... .-----------. 336,020 311.285 7.95 oe one 139 ots b13 198 121.255, 1,445.251] — 1,523,580 
Everett --.---------.--.- 226 969 192,107) +18.15 5245 282364 190.536 445.283 97 108 777,636 
Fall River..-----------.. 567 365 311,900) +81.91 Oe sea 455.871 86.617 188.648 259.586 879,320 
Fitchburg. -------------- 389,539 326,421) +19.34 1, 8'594 #120000 102.298 29.092 360,862 340, 
Haverhill-.-----------..- 267,652 312,406) —14.53 rye 347.435 167,525 240,875 834.95 1,703,095 
Holyoke... -----------.-- 425,525 662,060) —35.73 376261 578.948 235.608 234.738 763.091 591,372 
Lawrence.___------..-... 1.034 ,819 983,230) +5.25 3/ 950 34°5 164.380 265.670 566,550 597.950 
| pneu $51 008 tye ae ee DBs 'sr3 237/945 250,655 159.645) | 633.480| 1.144.424 
WO... ----2---- = 574.47 552.4 3. 59,87: at oe ‘820, «419. 520.6 ‘115; 
Biescidneketcin--40 1,117'830 653.309) +71-11 797 572 444 058 486441 53°20! 75.484| — 1:133.678 
Malden--_----.--------- 465,455 042.331) —14.17 aol Dae 356992 326.615) 456.11 2,238,682 656 466 
Medford - -_-_---._....-- 436,547 77 418) —5 1.24 ota ara 440850 232'660) 194.205 383,230 982,463 
ae ten-e------ 2 3.266.159] 44st es! tebe SOL 2,804°310| —-2,229°686| —:1,685.353 1,343,208} 4.887.579 5.884.777 
ME a atic bance 3.266.178 31,578) —26.; 1594 3 1 1229 68! 9°755 52. 266 ‘9: 
North Adams__.......__. 241/591 120/788) +100.01 121.502 261.983 es oe 230625 598.475 893,156 
Northampton- - ---------- 428.493 572,660) —25.17 9 4 60 395 895 421.495 420.062 1,618,230 1,732,290 
DES iinisa trim a a wee 596,396 548,373) +03.46 406 ,969 423391 364/417 574.032 1.839.062 »758,729 
a, ae 1,117.927 1.103,652) +1.29 treet 347460 152.295 188.910 279,675 901 
PEO crnneseccccs--cee 354,641 392,799, —9.71 414,20 710466 539'327 646.144 872.073 1,161,595 
Salem-.---..----......-- 1,198,600 851.305) +40.80 828.638 553939 239003 555.754 950.665] 1,380,406 
Somerville. ._..-.......-- 427 487 545.635) —21.65 299.208 976.028 747.361 1.019.015 3,693,443 668 ,2 
Springfield_.......____-- 2,803 .045 1,273,790} +120.05 978,305 193.199 365.975 2238! 856,913 1,730,946 
pc edna 641,107 953,187) —32.74 ef BE 178'398 213396 347.802 113,083 34,8 
Westfleld----------------| | os srl = oL.aaeibool «Lee 38| —.1.949'ss9| —-1,.288°623| 1.140760] 1,589,992] 5,594:581| 6.328.166 
a 3,273 ,20 Yor 32 +04 | 1949 OO’ , ° 
; 31.4§ 35,000 #62 ,000 52,000 *250.000 *600,000 “300.000 
Conn.—Ansonia_._..__.--.-- 231,485 *100,000) +131.49 39,00 775 497 611.527 801.294 3,036 634 3,23 0 
Bridgeport... ..........-- 2 814.362 1,716,610) +63.95 Laat 566420 127812 115.337 57.69 902,2 
Bristol- .--.----....-.--- 745,213 500.318) +48.95 pee God 171.905 169°600 257.932 522,240 1,223,391 
Danbury -------.....-.-- 480.952 214,513) +124.21 228,226 978'924 337'839 620.568, 1,615,960 1,554,811 
Hamden--__-..--......-- 910,894 511.433) +78.11 oa ona 1.686.033 891.921 2,183.56 5,732,875 458, 
SesOG.......---...-.<- 6,285,236 3,103,698) +102.51 3.97y 208 104750 122'645 215.645 428,447 372,245 
Mancbester_._.-...__..-- 682,058 380.790} +79.12 169,005 317.904 322'443 339.53 1,142,498 950,5 4 
.  EeesegEeeepeeee 984,530 409.761) +140.27 407,87 : 350 786 193080 219.024 737 ,864 1,073,41 
Middletown. -__...._---- 274,200 381,888) —zs.20) 354,240 620338 392'829 417.45 891,321 saerlGs 
6 _ SaeeaEenege 791,780 1,118,697) —29.22 722,758 2.987996 2.204.475 2,645,778, 10,011,976 16.08.13 
lh 6 er 4.537 299 1,692 .806) +168.03 1,362,888 "259 678 880.690 33.740, 2,294,810 1, 13-120 
Pee Es os ccesnssox 685,313 335,160) +104.47 174,749 410 065 576,834 51,736 1,862,663 2.388. a 
th cimivennacocd 1,492,924 1 783,976} —16.31 695,134 56389 175.282 279.942' 155,846 730 
6603 eadahocaatt 356,57 8| 254.985| +39.84 120,581 thst 25'000 52,200 79,725 180.145 
NUS we nkcin ddan ad= «mm *100.000 94,750 + 9.54 78,295 509561 509.693 472,489| 1,074,485 3-940.490 
in cacéassnnensese 1.027 ,812 911.385) +12.76 626,710 179725 183 °315 418.429 1,100,779 1-34} 410 
| Seeeseeepegge -- 835.948 840,185} —0.50 339,941 167977 177.638 165.652 236,891 1,1 13.772 
SSeS 545,238 503,904 +8.20 225,861 528 05K 286'735 310.144 830.137 2,13 aae 
(eee 1,357,160 1,319,576} +2.85 492,76: 1.135084 1,135,084 1,019,193 494 086 4.503 064 
West Hartford--_._.__--- 4,259,032 4,009,115)  +6.23 3,740,882 "180752 300'364 480.917 856.960 1.158.592 
| eee 295.955 88.700) +233.66 101,12f 51 821 57.665 45.768 541,120 289, 
/ Srna *40 .000 37 ,320 +7.15 33,977 ol, sis une 
I.—Central Falls 101,540 49,475] +105.23 115,547 42.71 obe'are 300,000 748°300| _1,004.135 
Pa hineon cel 641622 619,833) 43.52 452.701 +h 520.950] 2.224.586] 6.382.150] 10,879,814 
Segment 3,228,100] 5.485.441 —41.15| 2,870,780] 1,930,950] 2,520,950 
; j 40,556,836] 112,378,660] 154,011,851 
Tess — ~amee eR 86,855,669] 64,457,383] +34.75| 50,685,402] 37,657,768] 31,989,491 
Middle Atlantic States: 5 ,920.371| 2.852.569] 6,670,846] 10,596,246 
tanec ter] Sgpene) sagueaoel toad] sumed amped laingry) ae Seip e Nei a 
it Elta te deen ahs rae 281,315 214.06 31.4. 2,09: ‘San 56.66 : de ’ ’ 
oe Soiikie ds oat 1,835 ,92 f 1,806.460 +1.63 1,162,624 2 rr Set iets 3.119.447 9,240,971 17 303.140 
EP onncoccewensoe- -- 5.595 ,036 2 ‘ane ett 94 rt 2 ett eRe "343 183 269.143 290.667 es Sr 3 1 "789 BoA 
ae 326.693 305,25 + 4 29 ,00¢ . 212, 166€ “ ? ’ 
Jame = 22222227222 aes] HER) 8hs8 ae) ee Sar ool © Soe ie] © an.a7i| 1.080.839 
"see pR 885,878 7,708) + 3. ’ 146 0° 181.650 é a 51.615 
Middletown --72222227772 06.253]  280:587| —26.49) 164-086) 148-035) 181.630 677.317) 3.815.453| 4.197 164 
M oe, 825,: 2.321,7: 4.49 , 10e “ 74 : ‘ “ 193, 
Newburgh -.- 72272777277 524'515| —-1..295'839 —59.52 7A: rey: 27 obs 747.959 4.221.923 3.616.387 
New Rochelle_-_-________-- 2.913 482 1 780.331) +63.65 618,496 1.017.144 453.995 19.73 1.267.398 Gt EAS 
Niagara Falls__..______-- 2,917,708 3,375,112} —13.55 97) 064 "9983 251.422 37.741 1.298.148 8.nne' orn 
= --"-----* Ass iti] 6.241279] —17.43| 2,714'201| —3,7141596 1,300,328} 2.436.270) OF oas| 8864206 
 — Seager 5.153 ,17 5,241 ,27§ —~1é .Be ’ , . "28 458,< s ° ’ , , 
ashen sees] Signer] thts) agonal x.tos.ana) © Saat] a0 BAR) geo Sia] Ala a 
Syracuse---......_____-- -660,6 4 ee yrs - j 70326 73,093 99,9 ’ 994/523 1.527.746 
TES aaa 1,235,295 731,171) +68.95 1,270,326 1.299240 18.9 1,475 . 434°823 
SS ae ee 1.132,871 515,733| +119.66 325,010 Cb +44 126 245.221 213.335 
Watering =— 2-2-7277. 340/000), 208-952] “eh s) Zak oer Tatoos! atsego| ©, G8 2an] | 8.884.180) |g. O01 eas 
vsnecenett 1,500.374 1,502,7 16 > aan "4é 867 67 .633. 657. : 
ia a 4/976 247 3'932'083' 426.52 2,367,997 909.462 1,867 674 

















Financial Chronicle 





Jan. 22, 1938 





















































UNITED STATES BUILDING OPERATIONS—(Continued). 
Inc. or | 
1937 1936 Dec 1935 | 1934 1933. 1932. 1931. 1930. 
Middle Atlantic States: |(Con.) $ BS % $ $ $ i s 
N. J.—Atlantic City__...--- 981.455 745.117, +31.71) 555,131! 497.997 404,176 601 802.640 1,402,607 
lea 674,562 493.226} +36.77 445.332 363,231 328.256 173.926 447. 786.650 
ta ae gam 1,119,251 810.518} +37.30 665.550) 341.049 367.700 97.335, 1.621.848) 2,583,156 
CEE cicnnecvenecseee 64,239 173.254) —62.92 45.063) 46,826 52,458 76.753 243,205 1,136,541 
sane tanepapepinte 2,023:789 851.346] +137.72 1,647,820 496.765 224 '674 479.607 546.964, 2.581.097 
i eae 1,030,101 560.440| +83.80 314.478) 338.692 322'522 7.579 ,296.519 1.492.465 
Best Orengs.....--------- 1.533.603) 2.087.208) ——26.52/ 695.602, B12 -Aai| —s«sBasiasi| _geieesl —2687'606| a '¢ee 408 
Heekgomeek <ooons] Se anaes aaa] ease) Iau) ena) te] eee aes 
aie « J —35.90 82 3 P - . « 
Irvington ........-.-.--- 982.701 387.445| +153.64 446,03 148,87 19922 365.075] 1.749:092| _1,600;480 
bea iis! 2aneaae Tied] ase) 2agg ees 550) Meee! angie) egg et 
GQFNGY .ccccecccecccccos OOO 9 . 75. "3: f 7 ; . 
on Flaine tatters 1,538,398 1,104:587| +39.27 756.289 399.898 460,661 914.418} 1.483.156 1,939'867 
came 5.235.830| 7.569.905, —30.83 5,811.063| 2.877.418} 4,754.1 2.417.706} 6.305.045) 10.199:323 
New Brunswick____------ 449,081 372,369] +20.60 $20°539 07:31 123:702 102.489 404.578 983.420 
iia 656.200 460.603) +39.27 211 239 307,650 289 008 351.118 484.691 1,202°222 
eka 615 01 928,985, —33.80 477.323 457.725 381.684 480.328}  1,249:158|  2°157.602 
eer -2977°-772°°°7- 1267-341)  1-838-238) —2.00/ = 930,966) TO ret| —«480:200/ «««sae1e4| «Liaeacau7| —roolTae 
South Orange------------|  1,025.973 952.414 +7. 625.006 185,691 274.162 300,000 *700,000} 1,148,612 
Seen 1,083-209/ 865.433 +2192) 569,028, 3B eas] «= Sez'sor| «ss eaeae6] «dL 7aaas| -3!022 699 
est Orange......------ 215 33,5 —36.0% 568,440 380,5 ° ° . . d ¥ 
Pa.—Allentown......--.-<- 1,375,360 796,730) +72.63 720,215 436,025 642,435 717,315 822.495 2,270,422 
DS. -cccdanthwendaee 621,071 288.189) +115.51 238,135 174,355 151,931 116,710 408,019 1,373,467 
Bethlehem _-.....-.----- 1.394.594 574,550) +142:73 303.430 154.480 102,614 239.249 56.7 1,082'865 
DPR accdcncacenneaee 503 ,627 404.880) +24.39 266.219 $3) 100 575,989 164,282 714,150 *400.000 
Chester..---------------|  $3B.A72) 380,060) +14-55| 138.070] 380-00, —sga'tga| —«g06208| _«ia4a57| Bes iaes 
ee -.- od. Sn 745.176] +19.61 B59'O10 266.179 483,258 660.453, 2.678.901 3,315.378 
pera <o2000000—NNo] A SI) AER) hl ag) io aaa) Sasa ea) eae 
a. ......-.-ccc 1,184,698} _2,212°177) —44.15 éon's96 267,446 141:165 362,135 538,423| —_1,144'306 
Philadelphia - _ -.-.------- 30.881.720| 20,907,010) +47.71 9.255.150 8,055,240 6,616,530} 13,118,835) 35,126,060) 55,267,390 
Pittsburgh _.-..-.------- 8.588.244 7,483,695| +14.76 807, 266.952) 2,520,251 8.983.157, 13.061.730| 20:759:002 
Sen o------7-----*" 1404803] 784-088) 78-36] 160.935] 9 G°830] Rae 30T 34°34] 2.801.908 2 ora'SeR 
smnesenoresvers re oos| «it 'baeaool —eaae 373.930 507.698 458.03 2.191440} 1a0e184| Soar OBE 
Sernntes oon n nn nnnnnn---- 1.pa8 ea? »580 i —50. 579.941 560 730° t2l, 402. 067 695 
De. o«os.essecee= 043, 1.348,979| —22.64 765.970 437 ,06 9,369 67, 1,196,061 1,603,194 
Wilkensburg_---.-------- 353.034 245.3301 +43.90 145033 41.806 65.916 77.576 326.267 852.965 
genie oerage] —«- 493-961) ra8-71/ = 02.840] «= 408-208] «= Sa aias| —«Sazievs| —«s7e.068| Lia oO OT 
OPK. 2 - - eo ww ww oe oe ee one ’ ’ ’ ° 415.485 . ’ . ’ 6 ° 
Del.—Wilmington_...------ 4,494,022] 4,348,246] +3.35] 9.545.737| -1-183,824) 2,135,484] 1,407,923) 3.351.286] 4,993,738 
Md.—Baltimore_-_-.------- 18,194,412] 17,683,944, +2.88 10,096,776] 6,629,106] 12,752,300| 29,571,120) 32,628,952 
berland. «—~-22=222-- poe.o4o| —“497-4g8) +213! Tiorgag) «= 199-302) ZA Taal op tse) ae: 251.058 
thrbneebooceuas . 4 —9.62 105,202 ° ’ ’ ’ 631 
D. O.—Washington_---.-.-- 31,168,515  31,553,390| —1.22) 99 968.678] 10.499.030/ 6,509,440] 11,298,985) 30,821,649) 28,578,772 
W. Va.—Charleston...-..-- 2,907,275} 2,224,125] +30.72 307.610 266,581 524,149 878,982) 6,213, 
SE siccceccssess 533.616 707.4241 —24.67| 388.196 259,161 98,793 123,125] 1,021,207 239/060 
Huntington_------------- 1,280.706 1,500:210} —14.63 367895 199.315 112,751 113.216 314,390 597.575 
Wheeling...------------- 1,950,376 1,166,616, +67.18 591473 s :867 325,276 642,690/ 1.110.922 
Total Middle Atlantic: 
tats cnn 182,233,370] 166,375,080]  +9.53) 195.434.934| 70-949.829] 54,995,427) 92,050,259} 234,100,823] 325,491,320 
eee Mectere Sisteom ar eat 03,800 +39.70 959.673 754,935 921.694) 2,076,667 2 
ls Ak aa deamabin eens “ p J . ’ ° d ° A 9, e 
S aimconenneweds 137,585 89.920] +53.01; 1+410.482 426 19/350 22,310 76,235 380.650 
249,481 585| +61.38 86142 52.912 26.000 61.791 221/15 394.021 
328,158 177.817| +84.55 att 40.051 83/865 86.215 178.015 367.833 
1,424,042 941,603} +51.24 473'614 376.207 101.635 385.037 650,04 1,609.771 
18.203:110| 18,488.02 —1:50| 12 369'955|  8+151.670| —-§,301.921 9,.249:715| 21.733.465| 40,068,782 
Me ool Bier 'ors| © Lapces| 3.883.000] #8082 Eoi'opo| —eeas'seo| a'300;480|  “e’sagrone 
4,327,120]  2,669:412| +62:10| —7:643-200 866,312 487.481|  840.381| 2.855.432) 5.958.214 
209/434 179,123| +16.92 st tet 46. 34:061 55.390, 1.047.755 848,559 
778,476 66.3 +66.91 at 368.827 64:759 348,00 92'372 1,621.634 
621.765 52.7 —17.40 432 202 307.640 189°820 405.052 389} —1,492'607 
1,117:179 ,843:001| —39.38 att 256.917 146,923 344.051 737.957 717.563 
383.325 282:640| +35.62 tt 73.750 68.699 95.135 172450 234:310 
749.870 1,061} +91.75 240 'in> 218118 117/225 124°458 127.500 695.887 
217,620 117.010] +85.9 60 'Boe 69.410 30;023 (05 106,850 305.397 
971.582 7,128) +16. ar See 164;864 57.480 ‘6 1,193:852 773.510 
4,373.329| 4,566,078) —4.22 1,335'352] 2.426.015 397.155 982.732} 2,272,258)  9,691.460 
1.929.438 '545,250| +24.86 Teh oon 339, 531,237 7 1,474,0 2.821.414 
184 189:695| —1.32 (80-688) 19,360,019 22225 y *100,000 206.673 
826,453 369,141 +123.88 123,568 97,724 56,117 94,573 299,735 527,207 
2,577 .288 764. +46.03 1.1 are 370,122 175.819| 1,581,507; 2,445,712 ,054.906 
1.629.625 939.462) +73.46 1.408 the 201.746 118,685 135.425, 1.048.255]  1:190;810 
3;261,083| 3,267,283} —0.1 3408186 178.744 190.580 51.788| 3,303,684 (822.527 
9:088.076 17.546] +22.52 Sr 3.246.816 150.014 .180,060| 9,032,678 :135.387 
4.859 89:891| —13.64 447.638 47,847 85.755 56.524 173.113 262.960 
193-602 88-0731 32-80/ = tazingo) «983-080 ARTO! BR TOO] 6211-808] 088 
uth Bend....--------- 1,403:305| 1,048,669] +33.82 563,740 242'820 294'675 24.135 655.255| 3,959,530 
Terre Haute_-..--------- 519,698 918,941| —43.45 384,366 691.628 194,124 605,521 8,700 738,479 
(ll.—Aurora.......------.-- 741,477 557,779] +32.93 250,270 282,282 104,966 133,434 1,239,257 1,415,125 
Bloomington___.....-..-- 477 ,534 300,615] +58.85| 15 goose 38,046 192,570 207 500 611,700 443.700 
Ohicago........--------- 28,806,.443| 18,989,322) +51.70 , Hyt4 7,727,351 3,683,960 3,824,500 030,944 79,613,400 
estate feo ees) eas 105 atas) Jers) Seats] Saba) ar oes) ant 
33,838 392,083] +138.17 309.143 5.498 212.742 2'076|  1,077.178| 1,423,498 
3'738:050| 2,108°200| “4-48.38 77 160.946, — 105-833| —-83-48G| 3.254.280] 8,4. a8,4b 
"336.777 276.252} +21.91 229,090 ‘887 102.782 ‘500 "287,273 "604:7 
1,982,512 619,238) +145.60 soo'ann 170,653 102,685 161,251 596,606 1,349,647 
988,625, 1.491,575| —33.72/ —_, 626.200 181,850 122,940 270} 1,262,780) 1,861,455 
2,386, 4,215.842| —43.38 , 91.342 910,987| 1,891,320 "835|  2.302:112| 3,546,830 
181.776 224'820| —19.15 ght" 5 58'314 73.954 62.487; 1,362,678 776.374 
ord_ 1,326,440 1.191.295} +11.34 4,065 227,300 117:720 776,205 614,797| 2,863,445 
3 aeamaaanae raaG20) | SSSA] Sei] 68) RA) MRSS) SPAN] PIBSST) SSPE 
Mich.—Ann Arbor_______-- 1,578,924 3,513.785| —B55. 677,438 425,311 256,078 7, 2,313,859 1,349,506 
age aenpenpeee 1.399.703) gq 389-960] +37-28 91 Doa'aol| ag Baeroeal og. daeivee] —s.08a'ba9| 23/088'068| | 4n’sa0'3e6 
Flint ..._....-.---------| 3,669.421| 3.435.295] +6.82 1433 .625 701.614 "417.985 260.953} 1.765.328)  3.989;968 
Grand Rapids.________-- 500.754 783,16 +40.24 5,045 472,905 434,545 1,526,560 1,212,630 3,073,680 
hiand Park.________-- 1,622,489 409.4 +296.26 12 160,427 57,341 81,783 117,290 713,015 
J Eh et? 586.893 366,547} +60.11 168,826 73,153 84,788 367 ,667 18,830 698,792 
Kalamazoo____________-- ; 390, —49.79 ,072 516,794 237.979 200,377 1,073,228 1,067 ,579 
i ooossnees 3.853.860 2.087.036, +84.66/  1.040-15e, Saereeo| «= area] «6 8-5t] Racters| =P 'seog0 
SE ciccenaneeanccos "532, 494. f 771,711 . : d ’ ‘290, 
Ee tai baownen ati t 449 35 rirytts T? rt; 1,326,953 383.723 ay 393 81°00 ’ 2'689:650 
Wis.— Kenosha __________-- 627,180 532.094) +17.87 375,505 184,314 150,455 141,218 706,881 2,215,078 
EE tid caadine anus od 2.394,3 1.773,710| +34.99 1,138,336 552,404 03.258 586,420 1,249,225 2,081,064 
Manitowoc. -._......___-- 670. 715,232} —6.20 6,142 313,119 520,199 294,988 1,184,020 771,825 
pgs eel) saaaaey) roy) THe) ea ake eee eee) ete 
Sheboygan .-..----------| 1.306.776 1,361,807, —4.04 530,531 190.589 50.962 323.075| 1,205,878) 1.589.314 
Shorewood -_........----- 475,376 1,059,460} —55.13 348,616 381,37 64,577 115,775 1,025,134 1,023,131 
Superior ..............-. 654,924 710,485} —7.82 562,631 306,571 95,927 +712 ’ 1,021,570 
Total Middle West: ; onal 
Pititiasss» os 217,761,132} 184,187,684 +18.23! 97,249,470! 71,383,162] 31,969.471' 59,390, 183,777.508' 350,826,501 
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= Inc. or 
1937 1936 Dec. 1935 1934 1933. 1932. 1931. 1930 
Other Western States — $ 3 % $ $ $ 5 

Mo.—Joplin Ny EEE 400,700 381,725 +4.97 282,690 87,385 121,087 97,396 523,175 358,665 
appa ss 3,476,050 4,050,500; —14.18 4,467,100 1,823,700 1,247 ,400 2,241,100 5,720,950 15,942,375 
cepacia B.738 111] 13,775:152| 3630] 11.355'807| 4.088:485' 10,208.6as] ada Loes] © 16.6384] 1 828-830 

6 ee TE ee eeecooooroerore® ve , ’ , — - ’ ’ . . . . ° ° ° e » ¢ 
CE dibhebinenineesia 122,230 101,512) +20.41 74,000 32,000! 30, 20.585 at tS id thre 

Minn .—Duluth.-.....-__.- 2,201,791 1,222,810| +80.06 981,858 610,862 1,015,846 1,366,970 991,637 
Mankato______-------_-- 462.535 449.583} +2.88 150,023 132.415 104;468 398.973 338 481 mate itt 
_ ar 7,529,855 7,195,795 +4.64 4,690,790 3,113,065 2,537 ,360 6,426,805 12,371,660 13,449,340 
aR en RR 7,229,131 7,381,263 —2.06 4,334,858 244,800 148,316 ,064,037| 13,994,545) 11,084,281 
a. palReReRRRNp as 198,320 206,530 —3.98 171,147 204,434 80,342 260,255 107,080 478,576 

Neb —Lincoln______..._--- 1,599 467 1,056,446} +51.40 931,349 482,736 327 ,932 296,156 1,585,864 4 
ae 3:859.513|  2'842°602} +35.77 1,634,375 1,952,432 1,097,556, 2,196,174) 3.914.556 b:038 625 

Kan.—Atchison_._._....--- 132,601 59,406] +123.21 46,237 58,504 23,350 24,734 100,610 251, 
Oj eee 3,476,050 3,893,500} —10.72 4,354,537 2.019.440 186,442 297,799 647,147 1,383 '858 
DERNEUED gcccccnesons 168.500 184,800} —8.82 *60 ,000 56,950 99,495 247,100 116,340 320.850 
- ae nelle de 2,124,772 2,155,198} —1.41 971.530 .290 259,970 , 2,126,088 2,386,881 
Rint Saas tier weal 2,306,162 2,356,683 —2.14 1,251,181 686,905 350,902 1,180,008 2,340,208 6,276,230 

Iowa—Cedar Rapids_______ 1,286,422 1,089,822} +18.04 986,135 1,512,986 416,047 436,358 1,610,691 
Council Bluffs__...-----.- 227,750 189,338] +20.23 218,047 188,968 193,642 382.153 $10,691 2.063 358 
DT ccncnenca assed 1,154,241 799,621) +44.35 452,740 350,820 427 878 716,954 1,201,345 2,451,802 
Dt PE nncccasececais 2,687 977 *2,500,000 +7.52 2,121,223 1,513,923 745,284 1,890,001 2,985,872 4,078,984 
DE dccatatbetecnman 383,651 198,457} +93.32 176,089 158,059 281,467 533,761 504,251 1,546,355 
icc cka senna 860,000 818,900 +5.02 500,450 405,525 276,750 788,950 606,980 325 
a 753 568 887 ,882| —15.13 528,837 1,142,319 373,139 1,167,665 1,571,425 3,411,875 
WE. cienntsassecess 2,760,264 1,126,572) +145.01 940,146 440,155 265,117 291,985 793.593 1,191,575 

Oolo.—Boulder __...-.-.-.- 289,215 679,647| —57.45 257 885 73.419 205,760 129,350 136,135 271, 
Colorado Springs__._-__.- 626,856 579,514 +8.17 373,444 559.468 132,505 256,373 87, $96 952 
tt. 22 sodbacesene 8,890,342 8,337 479 +6.63 5,223,616 2,663,411 2,166,491 3,214,363 7,127,490 8,007,100 
—— eipdecinietaieaainepabatien ds 647 ,845 233,899] +176.98 298,894 165,617 73,319 129,243 453,425 537,206 

80. Dak.—Aberdeen_______- 285,849 199,004) +43.64 88,104 37,275 49,099 170,466 395,415 284,2 
eS 1,178,049 ' 1,160,361 +1.52 1,041,727 386,458 256,949 561,512 2,151,930 2.084.768 

No. Dak.—Fargo_-__-_----- 437 023 281,279] +55.37 263,042 184.370 81,142 216,111 569,848 1,625, 
Grand Forks__-__-_-_----- 338,386 745,693| —54.62 149,517 73,000 42,402 102,304 476.931 $25,806 
i Sl a aca an aril 185,468 209,000} —11.26 98,970 74,415 149,830 58,400 302,170 915,435 

Utah—Logan.....-..-.---.- 462,177 424,615 +8.61 357 ,886 65,322 42,821 54,150 96,890 282,985 
eyeing aaah aint 793,151 1,236,904 —35.88 659,178 272,092 348,451 119,005 250,890 579,760 
Salt Lake City__..-.----- 3,911,362 3,373,630] +15.94 1,893,768 1,272,792 568,434 527,826 3,396,785 4,275,493 

Montana—Billings --.----- 882,140 691,795} +27.51 648,232 392.983 89,405 256,728 565,810 482,075 
ee cnéaoeeal 429,981 709,230) —39.37 67,678 37.449 96,080 *30,000 79,933 412,584 
SS ea 690,865 422,420| +63.55 354,490 144,437 131,685 982,130 992,820 1,286,152 

Idaho—Boise___.__.-.----- 1,883 ,818 2,067 ,095 —8.87 1,068,960 398,301 219,526 262,667 757,478 782,915 

Wyo.—Cheyenne _______-_.- 1,262,896 904,120} +39.68 902,617 172,850 86,311 70,950 447,516 635,966 

Es a obeoemewaes 135,000 153,256} —11.91 94,820 59,301 23,400 *30,000 65,969 122,512 
Ariz.— Phoenix ___..-.----- 2.054 ,350 1,531,661 +51.99 1,140,146 310,959 330,319 392,411 2,125,343 3,001 ,066 
, —«_—i‘“‘(‘( TREN RSET 1,825,718 2,080,892} —12.26 1,297 ,474 573.391 259,808 351,106 1,228,570 2,066,345 
Total other Western: 
Rn coahcacisdican od ale 81,542,367 81,278,248 +0.32 58,277,167 30.763 486 26,318,791 36,740,298 93,656,351] 125,723,919 
Pacific States— 

Calif.—Alameda---.------- 677 464 972,815} —30.36 397,263 848,394 246,955 780,595 674,547 979,264 
(Se eaietpsigrteaapaiergaerts 2,461,037 1,946,044 +26.46 983,835 334,134 281,676 375,475 1,171,450 1,115,855 
Bakersfield. .......------ 1,753,205 1,806,380| —2.94 844,017 573 344 408,833 289,291 685,944 1,487,310 
een aanaeeatetetet 2,330,195 2,689,461| —13.36 354,3 9,650 760,173 94 1,598,416 2,986,989 
Beverly Hills......--_-_-- 4,868,680 4,331,510} +12.40 3,013,921 1,886,528 1,797,892 1,135,669 3,275,899) 5,865,990 
Burlingame______._------ 825,242 1,001,319] —17.58 390.8) 163,651 ; 159,146 47 746,122 
a c euilewe acl 352,232 174,570| +101.77 258,033 5,234 16,575 400 +2 118,250 
CEE. a ccnccanocssw< 752,711 455,853 5.12 753,155 256.612 416,459 192,313 379,248 979,550 
Emeryville__.....------- 934,480 298,381] +213.18 273,94 774 088 55,803 8,27 283,850 
eae patente: 367 348 418,509] —12.22 203.691 216,222 117,854 89,603 208,618 3 
CE picecmemenons aa 3,038,156 2,160,026) +40.65 2,056,967 801,398 618,511 791,617 1,028,899 1,339,321 
I no daca lkad a tira ose 313 752,705| —45.89 214,493 123 442 305 .540 129,716 
a ea cia enal 5,129,880 5,181,868 —1.00 . 5 933.5. 40,435 1,247,595 901, 3,409,701 
Huntington Park_______-- 1,309,389 1,354,573| —3.34 771,094 572,521 476,656 239,920 553,730 588, 

| eas 8,278, 8,147,680 +1.61 6,864,188 2,629,670 6,452,960 2,716,760 4,590,795 13,480,380 
Los Angeles_.....-___--- 63,170,944) 62,653,541 0.83} 31,672,983)  1i4.591,595)  15,283,2 17,506,606} 41,210,860) 74,088,825 
National City__._....---- 404,517 274,039] +47.61 4 50,9 36, 107, 
ge ee 8,396,095 8,688,815 —3.37 9,685,368 2,802,210 2,050,116 2,388,773 7,415,159 9,284,7 
a a nw ih 635,656 638,849 .50 ; 302 42,0 671,920 
i a: 190,0 232,378] —18.22 83,218 130,546 29,700 47,284 ’ 203 ,927 
P i ae uate 4,281,376 3,511,726] +21.92 2,250,650 .663 ,23. 993,671 1,219,653 4,053,183 ,040, 
Piedmont_....._-..._---- 733,88 1,028,279] —28.63 5,124 142,51 184,727 121,11 60,138) 
Bn amonnam an 890,154 842,859 5.61 392,934 316,802 59, 469, 1,169,644 1,254,840 
Redwood City__...._.--- 795,001 552,956 +43.77 248,800 83,159 186,545 154, 714, 869,7 
Ri Ne a ta 789,527 453 ,066| +74.26 ¥ 159,614 103 ,94 150,494 515,435 525,7 
De ntiedsdeccccess 1,294,183 9.777| +33.45 831,776 387 ,284 383, 294,576 672,319 665,878 
Sacramento____._..__--.- 4,943,771 1,643,716) +200.77 1,984,9: 1,444,484 1,365,988 2,375,253 3,687, 3,062,373 
gan Bernardino. _...__-_-- 2,104,84 2,045,793 +2.89 501 622,011 143,521 199,449 ° 1,852,646 
San Diego_____._.....--- 8,223 ,3 9,002,137 —8.65 4,951,991 2,575,714 1,819,154 2,187,011 5,259,224 5,393,252 
San Francisco___.____.-.- 20,245,440} 19,927.14 +1.60| 12,517,412 7,309,635} 656,448,751] 16,427,915) 21,372,550) 22,726,994 

an Gabriel__.....__-_-- 802,16 678,658) +18.20 349,454 118,147 ,010 525 334,013 412,336 
Pin desncasceennun 2,352,360 1,993, +17.98 1,328,360 1,324,005 1,061,870 1,033,810 1,776,090 3,417,200 
San Mateo____________-- 1,886 329 1,670,493} +12.92 592,944 531,368 386,369 354,958 1,266,045 1,475,545 
San Rafael__..._____---- 386,175 561,711] —31.25 145,229 §2,351 172,275 141 206, 592,178 
Santa Monica_..._..._--- 3,615,136 2,464,590| +46.68 1,311,769 236 +529 144 1,637 ,042 2,400,541 
South Gate____________-- 1,033,309 1,054,031 —1.97 032 259,025 214, 169,960 476,620 1,334,158 
8 oe aaa 1,801,333 1,609,580} +11.91 1,059,704 1,578 ,664 313,171 1,394,132 1,295,371 1,315,643 
Torrance.-___._._.._-.-- 1,066,057 453,978) +134.83 204,895 807 637,710 787 898 102.6 420,387 
WE ewaddecccceoc- se 951,528 500,000} +90.31 452,218 488,251 125,247 242,278 430,447 885,551 

Ore.—Astoria__._.._.__---- 211,463 153,476] +37.78 134,250 90,333 55,702 81,600 549,143 95,001 
_ Sxcpeeeaeese evi 34s] 0.27%:000] “Ea? 85] adsh-ooo) odorant] 2Aeevaio) ar S| 5.g7'895) aD.gae hag 

DIS teectooaseseee ° ° ® d ° p x ° ¢ * ’ ’ , ’ * ’ 
aa aE: 1,156,227 1,893,246] —38.93 348,359 286,899 184,607 204,384 325,765 529,406 

Wash.—Aberdeen________--. 247 664 131,626} +88.16 88 ,597 45,187 38,976 34,694 67,213 393,470 
Dh sacdbonswsenew 101,00 203.142} —50.28 45 v 9,517 18,980 ’ 128,052 
i SSRI Rae 6,538,505 6,281, +4.09 3,575,360 2,187,525 .934,150 4.023.084 9,415,600} 30,843,465 
GeehOGe........coneecos-o 2,895,522 3,945,765| —26.62 1,564, 7 622,180 572,801 2,088,970 3,640,843 
Tacoma a2} eee 1,463 ,34 444 +1.29 817,554 612,592 135,055 740,990 2,154,325 4.671 470 
Wale Wola ss ig6| doses! Sie-es|  Seegse] © aonana) © 'ay'adr] Fgbog) «aoa a bs 

ff SU eee ‘ ¢ a 7 9¢ ¢ ’ ’ ’ ’ 
,. sR epCERRRIgR? 932,596 880,595 +5.91 619,254 373,167 88,440 142, 806,085 1,648,185 

Total Pacific: 

MEE. c cnscccecnse 188,269,356) 178,065,685 +5.73| 104,286,290! 56,144,427} 100,937,017} 68,475,061) 136,850,981) 231,878,275 
Southern States— 

Va.— EES 1,101,033 837,340) +31.49 560 ,923 428,626 567 ,549 936,288 880,112 1,697 ,231 
N heey 5 i ibeecipdnnaneeee aval 570,857 819,946} —30.38 866,796 269,388 223,142 277.788 772,785 1,317,915 
Dt ipcethenccuhooces 2,550,163 1,784,859] +42.58 2,311,979 676,798 822,151 1,219,384 1,589,299 2,641,117 
Petersburg ..........-.-- 214,151 171,389] +24.95 32,737 71,488 22,17 ° 137,818 212,807 
Richmond_.........----- 4,175,888 3,558,468] +17.35 1,730,720 1,236.262 1,024,615 1,095,951 3,046,948 5,896,468 
sé nardaedsnncnsa 2,208,743 1,706,732} +29.41 685,594 166,363 404,766 387,768 1,284,436 2,768,955 

N. C.—Asheville__........- 721,862 513,966] +40.45 302,813 331,163 165,242 101,468 240,083 466088 
Charlotte ...........-..- 3,484,871 2.741,370| +27.12 1,488,370 788,834 721,988 602,567 1,275,290 2,607 313 
DT hacetaccsennseed 2,297 240 1,885,226] +21.86 1,129,655 675,665 27,950 385,985 ’ 1,013,155 
Greensboro. .........-.-- 2,121,214 1,843,515} +15.06 1,074,276 618,702 267,918 205,247 1,111,126 166,985 

Sth a dphnbeaamnd 1,678,880 749,587| +123.98 908,979 290,670 144,248 32,330 575,752 671,462 
Wilmington ...........-- 363 ,269 ¢ +81.63 *100,000 *75,000 *50,000 0 475,350 828,650 
Winston-Salem _.........- 2,117 .255 1,498,992) +41.25 1,072,016 352,127 245,964 403,021 853,987 1,602,428 

8. C.—Charleston.......... 1,202,913 1,121,009 +7.31 570,767 518,600 142,464 238,112 407,718 936,647 
Columbia .........-.-.--- 1,570,102 2,170,480} —30.56 1,368,218 919,182 143,403 582,209 1,095, 1,872,395 
Greenville. ..........-..- 1,196,649 1,803,542! —33.65 721,809 392,660 146,320 174,275 492,348 1,025, 
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UNITED STATES BUILDING OPERATIONS—(Coneluded). 
1937 | 1936 | 1934 1933. 1932. 1931 1930. 
Southern States (Concl) $ $ $ $ $ + $ 
Ga.—Atlanta._...........- 4,621,909) 4,422,223 4. 2.514.488 854.535 1,896 .465 3.402.110 8.924.099 
od a Nindnealpain Gel 775,877 752,858 : 757.756 361.539 394.255 350.928 764.542 
at altel evap *900 ,000) 927,318 718,586 414,502 647.712 893,384 1,210,683 
esol alate 1,087,362! 1,551,097} —29 377,210 251,171 134.405 412,631 185 
| 
Fla.—Jacksonville........-- 5,400,267] 5.227.325 2,284,622 1,658,061 2.871.689 1.728.200 1.594.351 
Sant atari 14,003 604 2,614,824 5,478,559 1,806.379 1,067 .427 2.079.347 2.159.496 
i 569,425 1,268,911 467 930 181.501 159.126 203.835 343.835 
ae achat 817.600) 812.700 335,375 370.029 367 186 1.014.914 641.483 
St. Petersburg.........-- .075,4A76 2.000.960 681,900} 391.650 273.700 672.650 797.525 
.  s*  S ga eat 066,958 1,231 782) 463,510) 415,524 438.992 741,933 1,293,961 
Ala.—Birmingham -.-...-_- 897,563|  1,898.557| +5 997.592) 594.993 763.940}  2,314.302] 3.185.698 
ea mei ,067 445) 791.553] +3 424,830 86,060 107.479 17,122 1.084.670 
Montgomery ------------ 345,389) 1,551,394 —1 414,952 347,838 1,128.459 819,750 1,274,082 
Miss.—Jackson-_--..-----_- 1,973,177 1,254,372 613,887 478,920 138.416 478.586 2.985.334 
Ce oo wtaneawaia 909,957 726,403 102,201 58,320] 61.073 72.976 191.675 
La.—Alexandria .........-.- 468,283 700.987} —33 166,655 226.652 428.212 354.785 .731 
Lake Charles.....-....-- #6 1,00) 603.327 155,243 111,500 *150.000 244.000 401.434 
New Orleans...-..-....-- 4.481.454 4,424,854 1,414,390 1,185,297 3.197.238 5,529.626 6.183.082 
SE di eenmecunenes 2,250,503 2,518,071 1,321,804 441,201 458.034 937,141 1,559.716 
Texas—Amarillo_--.-.-.--- 189.684 1,154,897! —83.5%! 482,927 208.999}  *1,590.000 2.737.571 1.843.145 
EE SS ESS 444 ,667 1,999.729| —27.76 327.757 276.616 298.000 1,115,552 2.666.354 
al mate mew dee .742.810 10,987,285| —29.53 2,790.31 1,959,465 2.352.162 7,190.944 11,135,911 
ili inieboneteroced’ 579,369 940,613 +67.91 260,107 248 666 364.712 961.756 2.953.770 
I a clin an dtsescp 666,972 8,541,782] —21.95 1,350,166 2.814.163 1.434.299 6.316.346]  10.096.821 
as i esinanthih eran eit ape ,000,137 1,564,932] +155.61 529,180 470,069 1.019.876 2.542.275 1.796.860 
| ee ,684,035 18,460,966 21 4.80U0,873 3,334,800 2.874.040 11,900.170 17 264.993 
San Antonio_..----..---- 553,778 4,594,381 as) 1,302,152 1,007,217 1,535.807 3,281,864 8.511.555 
fa 313,095 894,698| —65.01 374,114 87,435 719.113 150,568 1,104,822 
Ark.—El Dorado....-.-..-- 150,000 136,846 +961 65,525 95,012 27.077 21.980 102, 
eS eget 562,029 480,236] -+17.03 214,666 118,930 170.600 231.749 426 .3( 
| aes 1,465,686 575,756| +154.57 470,551 145,027 229.746 1,666,107 2,125,705 
Okla.—Guthrie -...--....-.- 134,540 165,151| —18.54 28,869 42,256 25.628 41,297 169,618 
eae 323 885 193,507 B73 53,595 *60.000 *40 .000 80.495 578,554 
CN tn nemnminnnnis 84,130 15.527] +441 18,565 11,875 *7.000 9.941 39.540 
Oklahoma City.......__- 773,085 8,175.951| —29 1,757,106 1,441,894 1.596.418} 13,355,821} 20,604,772 
Pncadssnbndewssnncn 3.006 ,604 2.573,040| +133 972,000 515,059 10,802 4,605,930 8,166,839 
Tenn .—Chattanooga ______- 809,408 2,794,588 641,027 641,724 1,369.685 1,258,357 3.021.336 
DEE statenanececes= ,442 292 2.749,303| —11 1,251,044 489,769 1.373.370 1,052.664 2.683.118 
| beep 225.820} 10,921,355| —33 1,732.250 1,615,482 1.975.090 3.479.635 9.921.132 
PEED abndvbansceccas 344,154 7.565.320) —42. 1,395,668 1,804,299 1,147,845 4,846,035 5,443 874 
iy —Covtagten Se ee 777 478 293,060, +16 150,979 166,500 197,139 755,251 652,850 
SE 925.382 775,520 974,060 330,364 898.141 342.3 1,295,361 
Dt shidawsenconwée 514,249 5.948,581| —24 2,419,359 1,640,165 2,093.388 5,465,910 6,845,650 
PE wndenesccocccess 334,066 79.306) + 34,975 21,850 *50,000 100, *150,000 
Total Southern: 
we jeeeeeeen----~ 161,554,694] 161,298,267 52,019,055 34,903 ,798 45.410,.987| 110,732,571] 181,623,518 
STE 1,225,645,340] 1,046 887.801 399,494,015} 355,324,978] 420,526,396|1,.220,779,503) 1.776,623.053 
Outside New York: 
OS 918,266,588] 835,662,347 318,917,727| 281,113,995| 342.623.677| 871,496.894]1,369.555.384 
THE DOMINION OF CAN|ADA 
Eastern Canada— 
Quebec— Montreal ....._._. ,208.294 6,905,323 4+-18.87 7 635,493 5,648 862 10,428,631 31,873,676 37,504,590 
Outremont 833,400 586.700} +42.05 354,825 182,850 272,950 790.750 1,481,600 
DS creedanas 915,119 816,835} +12.03 415,308 724,548 1,179,465 4,049,875 4,912,257 
herbrooke - - - 831,740 278.100} +199.08 126,025 186,400 305,900 676,350 812,150 
Three Rivers 383.417 1,836,000] —79.12 465,765 228,588 107,575 242,030 851,703 
West Mount 547 ,328 356,378 58 701,165 359,116 286,370 705,188 2,207,501 
Ont.—Belleville.........._- 150.395 85,065 80 76,455 29,700 100,705 221,900 187,360 
PS cis enbuns anaes 270,703 161,602 7.5 283 586 171,783 170.844 506 .677 1,034,957 
Brockville_--.--------.-- 44.100 967 ,769| —95.44!| 35.000 32,820 87.545 76.060 27,635 
CEE dtdnnctankennes 190,990 100.000 90.9% 53.850 89,113 54,480 150,865 821,258 
495.880 207.500} +138.98) 621,700 213,400 294,100 451,000 1,227,300 
369,458 141,226) +161.61) 135,006 101,256 88,768 239,021 264,899 
138,267 100.200) a7 110,078 180,665 106,443 221,072 346,448 
1,694,189 1.466,906 772,185) 510,200 1,424,300 5,029,050 6,291,100 
360,629 253 398 141.398) 179,667 349.039 548,199 1,056,986 
891.247 449,123 234.449} 140,233 363.047 627.853 1,344,232 
949,790 672,745 671,840 551,485 567.690 1,456,900 2,744,735 
*8 000 7.300 60,000 *20,000 *40 000 71,805 42, 
239,882 127,767 59,819 42,882 167.299) 220,448 483 ,678 
46.593 58,700} —20.63 18,450 23,150 117,280 155,508 1,024,710 
218,760 108,022} +102.51 50,970 49,035 41,31 146,375 195.4 
2.437.770 1,781,855 : 1,257,000 916,065 1,549.515 3,055,200 6,295,075 
56.447 173.410] —67.45 16,800 31,000 23.055 99,700 31, 
199,686 269.165) —25 149,238 133,900 192,919 278,526 797.895 
708.143 212,671} +232.98 101,807 114,815 282,438 339.005 995,487 
793.227 823.398 4 151,648 115,356 221,566 563,626 610,067 
355,950 226,340 57 257,34 93,397 142,679 436,147 80 
52,106 79.545| —34.49 42,261 64,863 955 39,640 180,327 
192,830 123 ,229 : 127,202 63,846 61,518 171,818 3,89 
475.395 1 012,565 133 ,67 66,235 91,240 .20 1,914,600 
.650,250 2,002,850} — 7,378,772 4,291,667 6,919,550} 19,009,985) 30,095,589 
231.429 107.465} + 108,32 28 67.6 209,72 196,125 
,524.699 703,970) + 170,102 70,485 848,377 1,367,525 1,990,335 
-650,250 2.002.850} —17 41, 944,130 1,742,065 4,412,400 623, 
N.8.—Halifax_.-........_- 488,326 1,113,998 749,428 597,909 942,719 2,964,985 3,118,395 
TRGEEY . cc cccncecccncce ss 354,564 179.396 74,992 33,325 114,344 102,830 235,107 
N. B.—Moncton........__- 214,680 100 292) +1 978,228 143,093 155,611 385,850 456,692 
St. John................ 261,155 211.244 256,420 131,066 , 1,256,927 2,063,454 
Total East (38 cities)...| 33,435,088 26,810,902 25,617,701| 17,523,191/ 30,394,252) 83,854,697) 120,100,268 
Westeen Senate 
an.—Rrandon -_......___ 157,310 113.235 38. 44,758 46,821 155,104 286,611 557,178 
gg ~~ eh 45,000 12.400] +262.90 17/300 19/200 77.870 144/600 60°4 
t. ace.....--.....- 357,792 97,279| +267.80 80,640 53,390 218,945 270,695 811,570 
innipeg ----.--.-...... 2,152.100 1.407.450 : 707.650 742,200 2,219,400 -396,600 653 ,6 
Alta.—Oalgary -......_...- 667.809 845.287| —21.00 687,094 449,917 917,868} 1,944,039} 4,054,364 
pe o------------- 865,660 895,440 2: 479.108 428,565 1,093,045 1,377,175 4,300,935 
Rod mee -------------- 232,298 200.414 5 0:11 54/283 192,150 294,056 954,830 
eer------------..- 61,416 56,910 7 78 : 48,106) 11,180 125,025 
Sask.—Moose Jaw._._____. 191,087 57,818] +230.50 100,687 44,845 85,598 87,630 1,059,303 
Prince Albert..--..-....- 95.428 173'262| —44:92 118,481 40,789 ,606 269,805 524,692 
ETT etesorenece 458,941 358,865 2 91,696 133,392 277,069 1,598,440 2,971,543 
tia," """7""*"° 249.901 223,955 79,725 107,91 1,855 1,718,515 -518,040 
— ae mae 31 ven FH 836 5S 56.150 19-335 yw rr 0/803 
ooeeee--------- »325| —99.80 2,6 ’ , ° ‘ 
Yorkton ----.-----...... 68.270 61.700 6 30: 32.465 32.613 221,825 
British Gea 
ew Westminster... __ 541,715 369,215 77,695 114,800 135,062 580,321 553,990 
Tensonver eoeeeeee------ 6,760,880] 4,641°545 1,418,822) 1,564,541 2.130.466, 10,066.425| 14,645,206 
lctoria.-.-....-..---.-- 760,695 84,517 432,112 340,136 389,673 737,160 1,898,262 
Total West (18 cities).-_| 13,698,467! 10.216,543 4,651,438 4,215,682 8,621,202) 24,865,694) 45,571,396 
Total all (56 cities) _____ 47,133,555 37,027,445 30,269,139 21,738,873 39,015,454} 108,720,391) 165,671,664 
































* Estimated. 





Volume 146 Financial 


Make the Investigation Thorough 
(Concluded from page 491) 

admittedly well founded, employers are not justi- 
fied in refusing to recognize the guilty organization. 
Regarding the defense of one employer that he 
would not bargain with a union because of the vio- 
lence it committed, the Board said: “In many cases 
the fact that during a strike the bounds uf permis- 
sible conduct may have been overstepped by men 
or leaders cannot be used to deny to employees their 
full right of representation.” 

The foregoing constitute only a few instances of 
the Board’s established “principles.” Perhaps one 
other line of decisions should be cited to illustrate 
the need for impartial investigation of the Board 
and its interpretation of the law. The Wagner Act 
stipulates that the Board must prevent the dis- 
charge of workers for participating in union activi- 
ties. Such a provision charges the Board, of course, 
with the task of appraising the true reason back of 
any layoff of employees. The Board’s decisions con- 
cede that it is unable to estimate employee efficiency 
and thus it cannot determine whether or not work- 
ers are discharged because of inefficiency or because 
of union activity. Yet, despite this admission, the 
Board has attempted to make this determination 
by consideration of such factors as tenure, opinions 
ot “other” employees, and the “treatment given to 
other employees.” The various possible interpreta- 
tions of such evidence that could be made by mem- 
bers of a Board which obviously can know nothing 
of actual conditions in a given plant almost defy 
imagination. 

Space limitations prevent, unfortunately, a pre- 
sentation of the implication of other “principles” 
found in the 100-page summary of the Board’s 
annual report. It can be safely asserted, however, 
that virtually every one of these principles will 
occasion surprise and concern to disinterested 
analysts as well as to industry at large. 

It would be extremely serious, however, were the 
Senate committee to confine its investigation solely 
to the functioning of the National Labor Relations 
Board itself and the decisions it has handed down. 
Perhaps other phases of operations under the 
Wagner Act are more in need of investigation than 
those already cited. Certainly the opportunity for 
a review of the conduct of regional directors of the 
Federal agency and, of considerably greater im- 
portance, the actions of the trial examiners who 
actually conduct the hearings for the Board, should 
not be lost. 

The decisions of the Board are a matter of public 
record. Yet, with a few exceptions which involve 
nationally-known corporations, little is known about 
the conduct of the hearings where the evidence used 
in decisions of the National Board was developed. 
Based on the few cases widely publicized, we have 
frequently heard charges that these trial examiners 
were always biased in favor of the unions. It has 
been alleged that evidence offered by the employer 
was usually rejected and that all evidence tendered 
by the union was admitted. It has been charged that 
in most of these cases the Labor Board attorney in 
charge of the case and the trial examiner himself 
took orders from the union counsel, who actually 
directed proceedings. 

Who can say whether all or any of these charges 
that have been levelled by concerns cited for hear- 


Chronicle 


503 
ings are true or unfounded? Yet if any foundation 
exists for any of these allegations, how can it be 
maintained that any of the decisions issued by the 
Board were based on the facts? 

A genuine investigation of the Labor Board would 
thus (1) provide a thorough and impartial analysis 
of the implications of decisions so far issued by the 
Federal agency; (2) scrutinize the conduct of 
regional directors of the Board and ascertain the 
truth of charges that these officials have frequently 
bulldozed employers into refraining from contesting 
charges filed by unions; (3) appraise the conduct of 
hearings held by trial examiners apointed by the 
Board in cases affecting both large and small con- 
cerns, 

The average critic does not possess the informa- 
tion upon which to base a forecast of what will be 
uncovered by any such investigation. Knowledge 
of what has happened in too many cases, however, 
does justify the opinion that the information thus 
disclosed would greatly stimulate the drive for 
amendment or even repeal of the labor relations 
statute. 


The Course of the Bond Market 


A substantial decline in lower-grade railroad bonds has 
been the chief development in this week’s bond market. 
The Baa rails, at a yield of 8.79%, were at the lowest price 
level since April, 1933. Utility and industrial Baa’s have 
declined moderately, but remain well above the year’s low 








e 


point. High grades revealed little sympathy with the mar- 
ket’s weakness, although Aaa rails lost some ground. 


United States Governments again showed strength, further- 
ing an advance of about 18 weeks’ duration. 

High-grade railroad bonds have’ registered losses, 
although most of them displayed some vestige of strength 
toward the close of the week. Atchison gen. 4s, 1995, at 108 
were off 14, points; Terminal RR. Assoc. of St. Louis 4s, 
1953. closed 4% points lower at 102%, a new 1937-1938 low. 
Pennsylvania gen. 5s, 1968, were off 254 at 108%. An- 
nouncement this week of Erie’s petition to reorganize in 
bankruptcy caused precipitate declines among issues of 
marginal roads. Both senior and junior bonds of Erie, 
Baltimore & Ohio, Illinois Central, Boston & Maine and 
Southern Ry. were particularly vulnerable to wide price 
reactions. Erie and Jersey 6s, 1955, dropped 15% points 
to 591%; Boston & Maine 5s, 1955, were off 24% at 37%; 
Baltimore & Ohio S. W. Div. 5s, 1950, lost 2% at 46%, 
Defaulted railroad bonds also closed lower than a week ago. 

High-grade utilities have advanced moderately, while 
lower grades have lost ground. At 10444, Consumers Power 
3%s, 1965, were up 14% from a week ago; New York Edison 
34s, 1965, were unchanged at 10354; New York Telephone 
348s, 1967, gained 4% at 105%. Among lower grades, specu- 
lative holding company debentures were especially weak. 
National Power & Light 5s, 2080, declined 4 to 72; American 
Power & Light 6s, 2016, closed at 76%, off 5%; United 
Light & Power 6s, 1975, at 60% lost 94%. New financing 
was represented by an offering of $9,000,000 Consumers 
Power ist 3%s, 1967. 

A slightly declining tendency has characterized the indus- 
trial bond market this week, although fluctuations have 
been relatively narrow. In the steel group, Bethlehem 
Steel 4148s, 1960, receded % to 10314, while National Steel 
4s, 1965, fell % to 106%. General Steel Castings 5%s, 1949, 
fell 2145 to 54. Amusement bonds have been lower, Warner 
Bros. Pictures 6s, 1939, declining 14%, to 77. Movements in 
other groups have been mixed; the high-grade Standard 
Oil of N. J. 3s, 1961, falling % to 100%, while Houston Oil 
514s, 1940, rose % to 101. Among tire and rubber bonds, 
Goodrich 6s, 1945, fell 194 to 96. National Distillers Prod- 
ucts 44s, 1945, fell from 105 to 104%. 

Among foreign bonds, Haiti 6s have dropped to a new 
low on the announcement of temporary sinking fund cur- 
tailment. Brazilian and other defaulted South American 
issues have firmed up somewhat, while Polish bonds, after 
their recent advance, lost some of their gains. Italian 
issues have generally improved, but Germans tended to 
become softer. Japanese have been under renewed pressure. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) {| MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) 1] (Based on Indtotdual Closing Prices) 
| 
U. 8. |AU 120 120 Domestic Corporate * 120 Domestic | All 120 120 Domestic Corporate * 120 Domestic 
1938 Gon. | Domes- by Ratings | Corporate by Groups * || 1938 | Domes-| by Ratings Corporate by Groups * = 
Datiy | Bonds tte — i] Daty | te | or- 
Averages | Corp.*| Aga | Aa | A | Baa | k. R. | P. U. |Indus. || Averages| Corp. | Aaa | Aa | A | Baa | R. RK.) P. U. | Indus, | eigns 
| ee ae | | | | | | —_ ——— | —— -—— 
ag Pern ‘ 77.84 | ‘ | 6.22] 5.5% 3.99 | 3.51 | 5.76 
Jan. 21_./110.52 | 94.33 (115.35 |106.73 | 94.81 | 69.99 | 77.84 |100.18 |109.05 Jan. 21 4.34 3.20 3.63 4.31 6.22 5.52 | -99 | s ° 
20. 1110.58 | 94.49 |115.78 106.92 | 94.97 | 70.20 | 78.20 |100.35 |109.24 20--| 4.33| 3.18| 3.62| 4.30| 620] 5.49| 3.98/ 3.50] -.. 
19._|110.60 | 94.33 |115.78 |106.92 | 94.97 | 69.58 | 77.72 {100.35 |109.05 19 4.34 3.18 | 3.62 4.30 6.26 5.53 | 3.98 | 3.51 | --- 
18 110.60 | 94.97 |115.78 |107.49 | 95.13 | 70.73 | 79.07 |100.35 |109.05 18-_. 4.30 3.18 3.59 | 4.29 6.15 5.42 | 3.98 3.51 how 
17_.|110.36 | 95.46 |115.78 (107.69 | 95.46 | 71.79 | 80.20 {100.35 |109.24 17- 4.27 3.18 3.58 4.27 | 6.05 | 5.33 | 3.98 | 3.50 | oe 
15. 1110.34 | 95.62 |116.00 |107.69 | 95.62 | 72.11 | 80.58 |100.53 |109.24 15.-| 4.26 3.17 3.58 | 4.26 | 6.02 | 5.30 3.97 3.50 aay 
14..1110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 | 80.84 |100.53 |109.24 14..| 4.25 3.17 3.58 4.26 | 6.00} 5.28 3.97 | 3.50 | 5.83 
13..|110.07 | 95.78 |116.00 |107.88 | 95.78 | 72.43 | 81.09 |100.53 109.24 13- 4.25 | 3.17 3.57 4.25 | 5.99 | 5.26 | 3.97 | 3.50 Gee 
12__|109.98 | 95.95 116.00 107.69 | 95.78 | 72.65 | 81.22 |100.53 |109.24 12..| 4.24 3.17 3.58 4.25 | 5.97 | 5.25 | 3.97 3.50 — 
11_./109.97 | 95.95 116.00 108.08 | 95.95 | 72.54 | 81.35 |100.35 |109.24 11_.| 4.24] 3.17 3.56 4.24 5.98 | 5.24 | 3.98 3.50 a 
10_.|109.99 95.95 115.78 108.08 | 95.78 | 72.65 | 81.61 |100.00 |109.24 10..| 4.24 3.18 | 3.56 4.25 | 5.97 5.22 4.00 | 3.50 dua 
8..1109.97 | 95.62 (115.57 (107.88 | 95.46 | 72.21 81.35 | 99.583 |108.66 8 4.26 3.19 3.57 4.27 6.01 5.24 | 4.01 3.53 aaa 
7..|109.97 | 95.62 115.78 |107.88 | 45.46 | 72.00 | 81.35 | 99.83 |108.46 7 4.26 3.18 3.57 | 4.27 6.03 5.24 | 4.02 3.54 5.75 
6..|110.01 | 95.29 |115.78 107.88 | 95.13 | 71.57 | 81.22 | 99.48 | 108.08 6- 4.28 3.18 3.57 4.29 | 6.07 5.25 | 4.03 3.56 iow 
5_.|109.90 | 95.13 115.35 |107.88 | 94.97 | 71.25 | 81.09 | 99.48 (107.49 5.-| 4.29 3.20 | 3.57 4.30 | 6.10 5.26 4.03 3.59 ane 
4..|109.69 95.29 115.57 107.58 | 95.13 | 71.46 | 81.61 | 99.48 (107.11 4..| 4.28 3.19 3.57 4.29 | 6.08 | 5.22 | 4.03 | 3.61 inte 
3..|109.69 | 95.46 [115.35 108.27 | 95.29 71.68 | 82.13 | 99.48 | 106.92 awe 4.27 3.20 3.55 | 4.28 6.06 5.18 | 4.03 3.62 nse 
High 1937/112.78 (106.54 118.16 113.59 |104.67 | 92.43 |101.41 (106.17 |112.45 High 1937; 4.40 3.48 3.67 | 4.41 | 6.29 | 5.53 | 4.22 3.76 5.78 
Low 1937/107.01 | 93.37 109.64 105.98 | 93.21 | 69.27 | 77.72 | 96.28 |104.30 Low 1937, 3.64 3.07 3.27 | 3.74 4.46 | 3.92 | 3.66 3.34 5.83 
1 Yr. Ago || 1 Yr. Ago a 
Jan. 21°37 112.40 106.36 117.72 113.48 104.30 | 92.43 101.41 |105.98 |112.05 Jan.21'37| 3.65 3.09 3.29 3.76 4.46 | 3.92 | 3.67 3.36 5.39 
2 Yrs.Ago \| 2 Yrs.Ago . | | 
Jan. 21'36 108.15 | 99.66 112.25 108.27 | 96.94 | 84.83 | 92.12 | 99.83 |108.27 ° Jan.21'36. 4.02 | 3.35 | 3.55! 4.18 | 4.98 4.48 | 4.01 3.55 6. 





* These prices are computed from average yieids on tue basis of one “typical” bond (4% coupon, maturing in 3U years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to liiustrate in a more comprehensive way the relative levels and the relative movement of 


yieid averages, the latter being the truer picture of the bond warket. 











| Indications of Business Activity 











THE STATE OF TRADE--COMMERCIAL EIPTOME 
Friday Night, Jan. 21, 1988. 

Business activity the past week has shown some gains 
over the previous week, but far from sufficient to have any 
real cheerful effect on business sentiment generally. For 
the week preceding the Christmas holiday, the “Journal of 
Commerce” weekly business index stood at 75.7, while for 
the week ended Jan. 15 the index registered 69.8 and com- 
pares with a revised figure of 67.4 for the week of Jan. 8, 
and 96.4 for the corresponding week of 1937. However, 
even though business activity is lagging, there’s a distinct 
feeling of optimism among many of the leaders of industry. 
This is borne out by the recent statement from Colby M. 
Chester, Chairman of the National Association of Manufac- 
turers, in which he asserted that two-thirds of the country’s 
manufacturers expect improvement in business some time 
in 1938. He told the Senate Unemployment Committee that 
was the consensus of opinion of 40 industrialists. He said 
further that only a few of the manufacturers questioned 
in a cross-section survey predicted a turn for the worse. 
He urged cooperation between government, business and 
labor, and an “armistice” in ‘“mud-slinging’” to end the 
business recession. He declared further that we are on 
the verge of the greatest forward movement this country 
ever saw if we get capital free to act. To further emphasize 
the optimism prevailing among the leaders of industry, the 
following statement was made last night by T. M. Girdler, 
Chairman of Republic Steel Corp.: “That industry is ready 
for the greatest development and expansion that the human 
race has yet known.” He told a Lehigh University banquet 
that business “is far less disturbed over reasonuble govern- 
ment regulations than it is over the apparent lack of a 
definite plan or program of government regulations toward 
business.” Although steel ingot production has moved up 
another notch to 30% of capacity, the flow of business is 
so irregular that no definite trend is yet indicated, “Iron 
Age” says in its current summary of the industry. Opera- 
tions of many mills and furnaces are intermittent, it points 
out, facilities being shut down for as much as a week to 
await accumulation of orders, and then operated to process 
such orders. The sharpest gain in production, it is noted, 
has occurred in the Wheeling-Weirton area, where the rate 
is up 10 points to 56% of capacity. “Hand-to-mouth buying 
is the policy of almost all steel users, not excluding the 
automobile industry,” the review states. “This is dictated 
by the fact that steel inventories are not completely liqui- 
dated, that steel can be obtained on relatively xhort notice, 
thereby eliminating the need for forward buying, and also 
because buyers are awaiting the outcome of the wage 
negotiations between the United States Steel Corp. and the 
Steel Workers’ Organizing Committee. While the automo- 
bile industry is making production gains—a 20% increase 
last week over the week before—its steel buying has not 
been increased appreciably. However, Hudson is in the 
market for 40,000 tons and Ford for a lesser tonnage. The 
brightest spot in the automobile situation is the export 
market, where substantial gains are shown, informed observ- 
ers state. Production of electricity in the United States 


totaled 2,115,134,000 kilowatt hours in the week ended 
Jan. 15, a loss of 6.6%, according to the Edison Electric 
Output for the latest week showed a loss of 


Institute. 


24,448,000 kilowatt hours under the previous week, when 
it stood at 2,189,582,000, and 148,991,000 under the total 
of 2,264,125,000 in the corresponding week last year. Engi- 
neering construction awards for the week, $47,669,000, are 

12% above last week and 9% above the corresponding week 

in 1937, “Engineering News-Record” reported yesterday. 

Private construction is 53% above the preceding week and 

58%o above the 1987 week. Public construction is 12% below 

last week and 18% below 1987. Motor company sales 

officials in the Eastern territory are now somewhat more 
hopeful on the outlook for new car volumes than in the last 
few weeks. Many officials believe that January new model 
deliveries will compare more favorably with the preceding 
year’s levels than did December’s. The strike at this time 
last year cut into retail sales, it is pointed out. The cold 
weather aided in lifting retail trade volume this week. 

According to Dun & Bradstreet trade review, sales at the 

major distribution centers were 1% to 4% higher than the 

preceding week and 2% to 8% above the 1937 comparative. 

Car loadings of revenue freight for the week ended Jan. 15 

totaled 580,600 cars, an increase of 5.1% over the previous 

week, but a decline of 16.6% from the like period of 1937, 

it was reported today by the Association of American Rail- 

roads. This was the second consecutive week in which the 
percentage drop from a year ago was reduced. The feature 
of the week’s weather was the cold wave throughout New 

York State and its extension as far south as Virginia. 

Mountain View, in the Adirondacks, reported 38 degrees 

below zero last Tuesday, which was the coldest spot in the 

State. It was 24 degrees below at Lake Placid and 15 

degrees below at Watertown. In Connecticut, Satan’s King- 

dom reported eight degrees below zero. The Hudson River 
was frozen at Newburgh and the ferryboat Dutchess, of the 

Newburgh-Beacon Ferry Co., was marooned for five hours 

with 20 passengers when it was caught in an ice jam. Gov- 

ernment charts show that temperatures for the week were 
above normal practically everywhere west of the Appa- 
lachian Mountains, being abnormally high in the central 

Great Plains and the Northwest, where the weekly depar- 

tures from the normal ranged upward 10 degrees to 16 de- 

grees. Abnormally warm conditions were quite general over 
most of the country west of the Mississippi River, while in 

Ohio Valley, west Gulf sections, and along the Pacific coast 

moderate warmth prevailed. On the other hand, it was 

quite cold for the season in the northern portions of New 

England and New York, particularly the latter, where it 

was 12 degrees below the seasonal average. In the New 

York City area the weather was severely cold during the 

early part of the week, with considerable snow and ice; 

the latter half of the week it was clear to cloudy, with the 
cold temperature moderating considerably. Today it was 

cloudy and cold here, with temperatures ranging from 29 

to 40 degrees. The forecast was for rain and warmer 

tonight and Saturday. Overnight at Boston it was 22 to 32 

degrees; Baltimore, 32 to 42; Pittsburgh, 32 toe 38; Port- 

land, Me., 20 to 32; Chicago, 34 to 36; Cincinnati, 40 to 46; 

Cleveland, 36 to 38; Detroit, 28 to 36; Charleston, 44 to 56; 

Milwaukee, 32 to 34; Savannah, 48 to 60; Dallas, 54 to 66: 

Kansas City, 36 to 40; Springfield, Mo., 42 to 46; Oklahoma 

City, 42 to 56; Salt Lake City, 22 to 40: Seattle, 42 to 48: 

Montreal, 18 to 26, and Winnipeg, 8 to 14. 

—_—__—_—_——_ 

Sharp Decline Noted in “Annalist”’ Index of Whole- 
sale Commodity Prices During Week Ended Jan. 19 
—Index Lowest Since July, 1936 

Wholesale commodity prices experienced their worst drop 
since the week ended Nov. 23, when the index lost 1.1 points, 
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according to an announcement issuedJby the ‘‘Annalist’”’ on 
Jan. 20. For Jan. 19 the ‘“‘Annalist’’ Index of Wholesale 
Commodity Prices was 84.0, a new low since July 21, 1936, 
and 7.5 points lower than a year ago. The ‘“‘Annalist’’ also 
stated: 

Practically all of this week's loss was confined to farm and food products, 
which fact should make the average housewife feel better. Prices of 
metals, chemicals, building material and fuels were firm. 

In the farm products group largest losses were sustained by milk, eggs, 
fowls and certain citrusfruits. Small price concessions were made by sellers 
of grains, wool, cotton and hides. A long list of declines in the food prod- 
ucts classification was led by milk and beef. Lamb and pork were also 
cheaper, as were apples, oranges and flour. A small decline in textile prices 
was casued by reductions in cotton cloth and silk. Tin suffered the worst 
decline in the metals group, with copper also easier. 























THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. (1926—100) 
Wednesday, Wednesday, Tuescay, 
Jan. 19, 1938 | Jan. 12, 1938 | Jan. 19, 1937 
i II, 6 6 a pa ewecsesbeceees 80.8 83 .6 102.8 
Food hte ot OE ee ees ee 74.3 76.0 83.9 
pe ee *60.3 60.5 82.4 
ele sisi qoaeniins 91.3 91.3 88.7 
Ee ee ee 104.0 104.2 98.0 
OS eee 68.6 68.6 67.6 
ttt peak ebeene 88.9 88.9 86.8 
OE nm 74.3 74.3 72.4 
BE Le 84.0 84.9 91.5 
* Preliminary. 
—_—<_——_ 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for October 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of October. 

These figures are subject to revision and were compiled 
from 135 reports representing 141 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the 10 Months of 
1936 


$524,292,105 
119,634,438 


For the Month of October 








Income Items 1937 





$60,747 ,446/$89,809,373|$530,770,021 
10,369,096] 11,510,391] 112,432,173 


$71,116,542 $101319 764/$643 ,202,194|$643, 926,543 
16,891,399 





Net railway operating income. 
Cena? MONEE. 2. -ccccccccesss 


Tetel GAN... cesvecesseses 
Miscell. deductions from income 








1,754,088] 16,881,770 


1,663,077 


$69,453,465 $99,565,676 $626 ,320,424/$627 035,144 








Inc. avail. for fixed charges. 


es: 
eS ar eet roads. --.-.-.- 10,648,931] 11,230,627] 110,339,807) 110,897,527 
Interest deductions-----..-- 40,366,367] 40,492,200] 405,868,932] 413,401,306 
Other deductions. -----.-.--.- 223,065 237,212 2,306,927 2,282,699 








Total fixed charges.---.--.-- $51 238,363 $51,960 ,039/$518,515,666/$526, 581,532 

















Income after fixed charges... -- 18,215,102] 47,605,637] 107,804,758] 100,453,612 
aaa ,......... 1'020.175| 1,020,175] 10,265,135] 10,155,135 
Ce $17,194,927|$46,585,462| $97,539,623] $90,298,477 
eciation (way & structures 
en accepted 16.737.621| 16,199,501] 163,621,962] 161,357,364 
Federal income taxes.---.-._. 2'799'753| 3.324,161| 31,771,716] 23,393/050 
Dividend appropriations: 
On Somaeiis daa  eaeeeseesd 1,260,988 1,618,363 73,845,241 65,421,307 
On preferred stock.......-- 6'231'333| 1.184.779! 20.633.4321 8.413.186 





Balance at End of October 














1937 1936 
Selected ayy ——_ - " — 
ovestm n . nds, ee those 
’ of affiliated pavanow Bon pawow a = atti $693,023,591| $681,844,392 
Cash...-...-- 2 a $464,197,370| $554,817,336 
Demand loans and deposits..........------------ 18,564,793 19,089,247 
Time drafts and deposits. ------ caadadiawabyaddeil 39,657,491 40,350,519 
FE A A a a 124,512,434 109,385,885 
Loans and bills receivable. ..-....-.-------------- 10,676,448 2,690,689 
Traéfic and car-service balances receivable-- ---- ats 65,361,849 67,819,537 
Net balance receivable from agents and conductors- 53,509,902 54,535,397 
Miscellaneous accounts receivable--.....-.-------- 143,538,400 148,402,128 
Materials and supplies.--.-.-.-..-----.------------- 384,376,045] 294,507,835 
Interest and dividends receivable_.-..-...-.---.----- 23,716,104 30,458 ,567 
SI, a Udecatsdonadenwcdtiswcdscdcews 2,297,911 2,796,975 
et Ie Wks on tnteenseecewncdsesetsses 9,284,612 6,460,169 





$1,339,693,359/$1,331,314,284 





Selected [Aahtitty Items— 

















Funded debt maturing within six months.b-------- $54,544,668] $135,195,839 
Loans and bilis payable_c__--.----.------------- $210,062,762| $217,826,952 
Traffic and car-service balances payable_-----.-.---- 88,130,321 87,119,745 
Audited accounts and wages payable__-.-...-------- 264,538,313 234,142,055 
Miscellaneous accounts payable.-.....--..-------- 102,760,540 109,916,669 
 cicnncrenocascacoesenseeee 633,047,752 516,805,535 
Dividends matured unpaid_-............-.---..--- 3,397,675 2,366,339 
Funded debt matured unpaid-._........-.------- 464,198,663 478,742,803 
Unmatured dividends deciared--...--...-.-------- 6,363,275 1,274,268 
Unmatured interest accrued_............-.------- 105,493,056 107,080,327 
UWmeeRSOS FONES GOETENG..... ec ccccccccccccsccece- 38,002,158 37,737,882 
Gr GD Bs cb wesc ccccvccccsecosececss 25,302,986 27,239,794 

Re BS Fiano ds ctw ensececcesness $1,941,297,501|$1,820,252,369 
Tax iiability: 

United States Government taxes.-......------.- $117,074,022 $86 ,508 ,831 

Other than United States Government taxes-.---.-.- 159,515,340 156,040,238 





a The net income as reported includes charges of $3,458,962 for October, 1937 and 
$33,104,616 for the 10 months of 1937, $1,562,789 for October, 1996 and $14,676,483 
for the 10 months of 1936 on account of accruals for excise taxes levied under the 
Social Security Act of 1935 also includes charges and credits resulting in a net charge 
of $3,555,577 for October, 1937 and $20,022,323 for the 10 months of 1937, because 
of provisions of the “Carriers Taxing Act of 1937." approved June 29, 1937 and 
repeal of the Act of Aug. 29, 1935, levying an excise tax upon carriers and an income 
tax upon their employees, and for other purposes. (Public No. 400, 74th Congress). 
The charges and credits were not handled in a uniform manner by all the carriers 
and separate totals are not available. The net income for October, 1936 includes 
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charges of $4,576,115 and for the 10 months of 1936 of $31,880,348 under the re= 
quirements of an Act approved Aug. 29, 1935, levying an excise tax upon carriers 
and an income tax upon their employees, and for other purposes. (Public No. 400, 
74th Congress). 

b Includes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of month 
of report. 

c Includes obligations which mature not more than two years after date of issue. 


——_ > ---- 


Revenue Freight Car Loadings Rise 5.1% in Week 
Ended Jan. 15, 1938 

Loadings of revenue freight for the week ending Jan. 15. 
1938, totaled 580,600 cars. This is a gain of 28,286 cars or 
5.1% from the preceding week; a decrease of 115,435 ears, 
or 16.6%, from the total for the like week a year ago, and 
a drop of 5% from the total loadings for the corresponding 
week two years ago. For the week ended Jan. 8, 1938, 
loadings were 21.1% below those for the like week of 1936, 
and 10.2% below those for the corresponding week of 1935. 
Loadings for the week ended Jan. 1, 1938 showed a loss of 
22.2% when compared with 1937 and a drop of 15.5% when 
comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Jan. 15, 1938, loaded a total of 261,081 cars of revenue 
freight on their own lines, compared with 260,565 ears in the 
preceding week and 333,462 cars in the seven days ended 
Jan. 16, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 

















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Jan. 15,Jan. 8,Jan. 16|Jan. 15jJan. 8 Jan. 16 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry-| 20,307] 18,829) 20,925) 4,708] 4,158} 6,814 
Baltimore & Ohio RR_...---.-- 23,226] 22,487| 32,370) 12,745) 11,754] 16,777 
Chesapeake & Ohio Ry.__....-- 19,544] 17,462] 24,235] 6,757) 5,937] 8,877 
Chicago Burlington & Quincy RR.} 15,868] 15,515} 16,048] 6,527] 6,359) 8,855 
Chicago Milw. St. Paul & Pac. Ry| 18,531] 18,382] 19,276] 7,152] 7,406] 8,952 
Chicago & North Western Ry-.--| 14,420] 14,349] 15,508} 9,310] 8,884] 11,885 
Glee CANS SOO, .. seanwccsdes 3,415) 3,624) 3,548] 1,536) 1,928] 1,644 
International Great Northern RR} 1,660} 1,962} 2,052) 2,503) 2,825) 2,231 
Missouri-Kansas-Texas RR... 3,901] 4,326) 4,171] 3,004) 2,677! 2,982 
Missouri Pacific RR... .....-- 14,263] 14,149] 15,172] 8,459) 8,7141 9,769 
New York Centra! Lines-___-_-_.-- 30,292] 29,044) 43,186] 32,836] 28,041] 45,258 
N. Y. Chicago & St. Louis Ry--- 3,886] 3,883 4,798) 8,672) 7,561) 11,967 
Norfolk & Western Ry_....--.-- 16,051} 14,428} 23,411 3,842] 3,513] 4,756 
Pennsylvania RR_.........-.-- 47,850) 45,787] 64,960] 30,126] 27,869] 42,859 
Pere Marquette Ry_._.......-- 4,335| 4,140) 5,026) 4,446) 3,941] 5,847 
Pittsburgh & Lake Erie RR----- 3,266} 3,095) 7,304] 3,506} 2,959] 7,006 
Southern Pacific Lines_.__....-- 24,216] 23,906} 25,971] x7,822]) x7,561] x9,762 
WT AEIEE aah nithikibade-edtinaseanae ae 5,056] 5,197) 5,501] 7,663] 6,950] 9,810 
a a ih a 261,08 1(260,5651333 ,4621161,6141149,0371216,051 

















x Excludes cars interchanged between 8. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Jan. 15, 1938 | Jan. 8, 1938 | Jan. 16, 1937 
Chicago Rock Island & Pacific Ry.| 24,090 24,248 | 24375 
Illinois Central System. ...._..-- 30,991 29,258 32,391 
St. Louis-San Francisco Ry...... 12°792 12'363 13.425 
OSES Le BE: 67,873 65,869 | 80,191 





The Association of American Railroads, in reviewing the 
week ended Jan. 8, reported as follows: 

Loading of revenue freight for the week ended Jan. 8 totaled 552,814 
cars. This was a decrease of 147,732 cars, or 21.1% below the corre- 
sponding week in 1937 and a decrease of 223,441 cars, or 28.8% below 
the same week in 1930. 

Loading of revenue freight for the week of Jan. 8 was an increase of 
94,955 cars, or 20.8% above the preceding week, which contained a 
holiday. 

Miscellaneous freight loading totaled 207,868 cars, an increase of 36,166 
cars above the preceding week, but a decrease of 65,117 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 142,136 
cars, an increase of 26,616 cars above the preceding week, but a decrease 
of 16,865 cars below the corresponding week in 1937. 

Coal loading amounted to 110,487 cars, an increase of 6,607 cars above 
the preceding week, but a decrease of 60,678 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 39,672 cars, an increase of 
10,681 cars above the preceding week and 9,812 cars above the correspond- 
ing week in 1937. In the Western districts alone, grain and grain 
products loading for the week of Jan. 8 totaled 25,280 cars, an increase 
ot 6,965 cars above the preceding week and an increase of 7,320 cars 
above the corresponding week in 1937. 

Live stock loading amounted to 14,641 cars, an increase of 4,550 cars 
above the preceding week but a decrease of 778 cars below the corre- 
sponding week in 1937. In the Western districts alone, loading of live 
stock for the week of Jan. 8 totaled 10.870 cars, an increase of 3,501 
cars above the preceding week but a decrease of 251 vars below the 
corresponding week in 1937. 

Forest products loading totaled 24,226 cars, an increase of 7,457 cars 
above the preceding week but a decrease of 5,811 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 6,454 cars, an increase of 1,110 cars above the 
preceding week but a decrease of 8,372 cars below the corresponding 
week in 1937. 

Coke loading amounted to 6,830 cars, an increase of 1,768 cars above 
the preceding week but a decrease of 4,923 cars below the corresponding 
week in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 8, 
1938. During this period only 21 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 8 










































































Revenues Total Loads Recetved Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
<i Southern District— (Conc) = . 
PR ayy = or ni 523 466 584 898 1,231 Norfolk Southern. ......_..-- 962 1,099 829 867 ; 960 
Bangor & Aroostook eépocoeoes 2,429 2,157 1 663 171 234 Piedmont Northern. -.......-- o46 on - % ae 4'san 
Boston & Maine...---------- 6,639 %, 360 7,754 8,180 10,329 Richmond Fred. & Potomac. -- ; = ya @ oe 4234 a’aae 
Chicago Indianapolis & Loutsv. 1,174 1,745 1,414 1,532 2,340 Seaboard re -- 9,210 Ra rd 17°766 11341 1 5 285 
Central Indiana-.---.-------- 26 25 13 32 54 Southern System----.---- 17 128 20,213 7,7 4 341 5.286 
Central Vermont - ..------ ‘ 1,217 1,349 $92 1,287 2,183 Tennessee Central - - eaiddiows 362 440 7 534 ‘~~ 
Delaware & Hudson - - a 4,135 » , 032 5,062 pas _— Winston-Salem Southbound - - 13 170 31 534 ie (94 
; entramenne & 6.478 9,551 8 562 67 6,66 pee ee vs oe sri 
Detroit & Sieanene.. 7 cae "217 320 225 8Y 101 Total - $8,761 | 106,135 88,418 54,431 67,029 
Detroit Toledo & Ironton. - - - - l aan “or eet Ap bon you = 
4 Shore Line. 55 319 O54 ° 106 
Se oe Gone a 11,001 | 12,967 | 11,272 | 10,423 | 15,328 
Grand Trunk Western - .----- 2704 5,184 4,362 5,452 7,744 Northwestern District 
, ‘ 140 57 s pol: p> ‘ “ ; aisha 
Lehigh leu Engiend.2.-.- 1,428 457 1,725 647 561 |} Chicago & North Western.....| 14,349 | 15,042 | 13,845 | &,884 | 10,323 
Te ccae 7,797 9,467 8,504 6,156 7,704 || Chicago Great Western - -- ---- 2,429 2,299 a'aas 7 aan Lars 
bias Cleats .. .cocxocosooos 2,808 3,025 3,021 2,798 2,678 || Chicago Milw. St. P. & Pacific] 15,352 | 18,575 9,249 4,406 1,926 
Monongahela ...-------- doael | «3,008 5,120 3,944 171 212 || Chicago St P. Minn. & Omaha) 4,169 4,317 4,355 2,002 2,225 
RN ee as 1,707 2,407 2,151 36 36 Duluth Missabe & I. R.-..--_-- 642 1,060 584 142 149 
New York Central Lines. - - -- 29,044 42,769 38,700 28,041 41,514 Duluth South Shore & Atlantic. 504 , 320 _ 296 276 _ 398 
N. Y. N. H. & Hartford----- 8,350 10,609 10,124 9,429 12,026 Elgin Joliet & Eastern --__----- 4,195 7,946 5,726 4,044 7 oo 
New York Ontario & Western 1,283 1,734 1,908 1,260 1,772 Ft. Dodge Des Moines & South- 412 318 ‘ 263 : 153 7 143 
N. Y. Chicago & St. Louis. --- 3,883 4,788 4,239 7,561 10,773 Great Northern. -.-....-.----. 8,894 8,710 9,428 + 2,775 
Pittsburgh & Lake Erie --~----- 3,211 7,432 4,750 2,843 6,861 Green Bay & Western. -_---_-- 51 1 580 ye “ 083 
Pere Marquette. .------------ 4,140 4,907 5,737 3,941 5,207 || Lake Superior & ishpeming- --. 393 , 452 ‘ 2. van ' eis 
Pittsburgh & Shawmut - ------ 267 540 387 24 18 Minneapolis & St. Louis. __..-- 1,737 1,528 1,65: 1,638 , 14 
Pittsburgh Shawmut & North-- 353 427 298 171 295 Minn. St. Paul & 8. 8. M...-.- 5,074 5,011 5,024 2,304 2,1 56 
Pittsburgh & West Virginia- - - - 775 1,329 1,071 1,085 1,311 Northern Pacific ES See B 8,136 8,976 8,642 2,543 3,308 
DS 3. on eee 466 588 516 726 958 Spokane International - - - -- -- 65 105 116 151 274 
Wabash... -csscocnccescccee 5,197 5,665 5,151 6,950 8,807 Spokane Portland & Seattle- - - 1,081 1,118 1,163 1,080 1,406 
, 7 ‘ 5S 2,0: ¢ See, eam ie ” =< ree 
Wheeling & Lake Erle. ------. 8,076} 4,106) 3,506 | 3.0388) 5,400 Te ae | 70,976 | 77,157 | 73,526 | 36,034 | 43,701 
WOE: opie cewakevedtiveees 114,240 | 157,793 | 140,809 | 117,777 | 166,344 = == —————— 
—s - —— = = = = = = | 
Allegheny District— Central Westerno District— 

: Youngstown. . 323 480 552 560 843 oe il ? 
Baltimore & Onlo me ~ eronnest GO0ee 32,668 26,498 11,754 15,399 Atch. Top. & Santa Fe System*} 18,829 20,7 74 18,137 4,158 5,937 
Bessemer & Lake Erie- - - ---- 1,009 3,067 1,640 845 2,138 [Se ere 2,302 2,854 2,4 72 1 745 2,343 
Buffalo Creek & Gauley------- 373 416 305 6 i) Bingham & Garfield --..------ _ 279 _ 263 256 77 92 
Cambria & Indiana- ---------- 906 1,438 1,427 16 25 Chicago Burlington & Quincy _- 15,515 16,545 14,823 6,539 7,921 
Central RR. of New Jersey -- -- 4,296 6,359 5,353 8,911 11,142 Chicago & Illinois Midland -- -- 1,811 2,314 1,761 732 939 
PE SS eee ae 388 714 119 52 62 Chicago Rock Island & Pacific. 12,227 10,956 10,671 8,131 8,778 
Cumberland & Pennsy:\ap!a- -. 129 370 379 33 31 Chicago & Eastern Illinois. ___- 2,596 3,318 3,172 1,846 2,765 
Ligonier Valley. .....-------- | 118 197 256 15 38 Colorado & Southern. .__.__- 867 1,085 1,522 791 1,214 
Long Island - - - -- ar hal Bai 558 609 724 2,083 2,394 Denver & Rio Grande Western- 2,397 3,893 3,503 2,070 2,593 
Penn-Reading Seashore Lines - - 786 900 881 1,193 1,462 || Denver & Salt Lake--~-_-..--- 669 997 766 11 ; 
Pennsy!vania System.....--.-| 45,787 65,821 55,919 27,869 41,811 Fort Worth & Denver City -- -- 1,222 999 1,057 1 031 968 
ES ee eee 11,681 14,684 13,359 12,038 17,531 Iilinois Terminal .......-.---- 1,708 2,037 1,984 1,146 1,422 
Union (Pittsburgh) ...-------- 6,506 15,136 8,983 1,205 2,855 Missouri-Iilinois Dahl ach Dhaest asked a 430 468 -~--- 262 296 
West Virginia Northern ------- 55 86 99 0 i 0 aie ——— pppemeee a — 1 = 278 , . 

peed bn ee 2,710 3,754 3,190 4,051 6,825 North Western Pacific. ..... - 5 55S ‘ 34S 
Western Maryland - Binceals Cece aid Ties tec SOP: Avictei Peoria & Pekin Union.....___- 18 38 100 0 55 
, RRR eat ae ee ee oe 98,112 | 146,699 | 119,684 70,635 | 102,565 Southern Pacific (Pacific) -..-- 17,290 18,998 15,567 4,494 6,075 
= —_ ——— —————— ——— Toledo Peoria & Western... _- 415 342 383 936 1,139 
Union Pacific System _.......- 12,931 13,059 12,192 5,813 8,061 
EE ENE RTE emery eee 403 892 733 8 7 
Western Pacific__......__.__. 1,456 1,482 1,298 1,791 2,200 
Pocahontas District -— io. ee Perr BOE Eee ame 
Chesapeake & Ohio......----- 17,462 25,361 22,172 5,937 8,321 Es SN eee 94,375 | 103,455 93 ,060 42,046 53,394 
Norfolk & Western.....-...--- 14,428 23,363 18,920 3,513 4,842 — So —S 
VIN oo cdcdndgeneepennen 4,002 4,718 4,129 750 981 
DE a oc cvccadecuwveodescss 35,892 53,442 45,221 10,200 14,144 
—————— | fl | ————— Southwestern District— 
Burlington-Rock Island... - 161 144 113 400 253 
Southern District— Fort Smith & Western......-- 190 268 223 224 238 
Alabama Tennessee & Northern 119 156 219 122 146 Gulf Coast Linesg_........---.- 3,624 4,237 3,084 1,928 1,569 
Atl. & W. P.—W. RR. of Ala-.- 615 824 739 1,097 1,430 International-Great Northern. 1,962 2,198 2,205 2,825 2,040 
Atlanta Birmingham & Coast-- 443 793 580 78 933 Kansas Oklahoma & Gulf-_-.-.-- 131 163 125 958 1,094 
Atlantic Coast Line.........-- 8,557 10,257 7,726 3,925 4,846 Kansas City Southern... ...-- 1,779 2,064 1,782 1,629 1,897 
Central of Georgia........--.-- 3,225 4,268 3,295 2,297 2,718 Louisiana & Arkansas--_-____.-- 1,287 1,328 1,291 1,029 973 
Charleston & Western Carolina 342 439 312 1,041 1,132 Louisiana Arkansas & Texas. -- 116 109 89 321 392 
SC a ae 983 1,221 949 1,508 2,207 Litchfield & Madison. .._..-.-- 236 382 358 802 824 
Columbus & Greenville... -.--.- 304 274 356 247 274 "hee 574 882 767 133 227 
Durham & Southern..-.....-- 153 203 107 395 330 Missouri & Arkansas_______- 205 141 62 197 138 
Florida East Coast... ........- 971 1,093 757 936 942 Missouri-Kansas-Texas Lines. - 4,326 4,545 4,687 2,677 2,884 
Gainsville Midland ._.....-..- 29 35 29 71 73 Missouri Pacific.............. 14,183 16,620 14,977 8,714 9,775 
GQ, atibiwectacsesetsen 729 789 598 1,284 1,608 Quanah Acme & Pacific. ....-- 242 101 92 77 93 
Georgia & Florida.._......-.-.. 281 396 265 415 615 St. Louts-San Francisco —_....-- 7,058 7,697 7,562 4,014 4,008 
Gulf Mobile & Northern... -.-- 1,294 1,521 1,412 986 919 St. Louis Southwestern... .-- 2,434 2,375 2,186 2,019 2,613 
Illinois Central System - -- -~-.-- 20,625 23,380 20,248 9,103 11,001 Texas & New Orleans. -...---.- 6,616 7,077 6,185 3,067 2,607 
Louisville & Nashville--.-.. .-.-- 17,241 24,382 20,368 4,014 5,124 Te @ PGE. can daussccess 4,599 4,805 4,142 4,046 4,326 
Macon Dublin & Savannah. .-- 127 132 136 377 484 Wichita Falls & Southern... _- 218 204 199 62 43 
Mississippi Central. ........-- 119 183 115 289 328 Wetherford M. W. & N. W_--- 17 24 45 35 38 
Mobile & Ohio........-..---- 1,880 1,659 1,374 1,486 1,730 
Nashville Chattanooga & St. L. 2,326 2,743 2,364 2,050 2,310 cin tt nh ih i seein alee al 49,958 55,365 52,462 35,157 36,032 
Note—Previous year's figures revised. * Previous figures. 














Moody’s Commodity Index Slightly Lower 

Moody’s Index of Staple Commodity Prices declined 
slightly this week, closing at 151.2 on Friday, as compared 
with 152.1 a week ago. 

Only moderate net changes occurred in the prices of indi- 
vidual commodities. Rubber, corn, hogs, steel scrap and 
wool advanced; silk, cocoa, hides, wheat, copper, cotton 
and sugar declined; and there were no net changes for silver, 
lead, and coffee. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


RS RE. ° eee 152.1|)2 weeks ago, Jan. 7_.._-_---- 151.4 
ie, RS Bd, oa ie as et 152.4] Month ago, Dec. 21_.___----- 149.1 
Ns MNEs BU 46% 25 cdo saace 152.1) Year ago. SG nus a «ave 207.9 
eS OS) ee ea 151.2|}1937 High—April 5.-..._.-.- 228.1 
. SF * ae 150.8 Low —Nov. 24...-.-.-- 144.6 
, SS eee 151.1]1938 High—Jan. 10... -__ __. 152.9 
hee PRES 151.2 Low —Jan. 3......-.-- 148.3 
a oe 


United States Department of Labor Reports Advance 
in Wholesale Commodity Prices of 0.2% During 
Week Ended Jan. 15 

Following the almost steady decline since the week ended 

Sept. 25, the Bureau of Labor Statistics’, United States 

Department of Labor, general index of wholesale commodity 

prices advanced 0.2% in the week ended Jan. 15, according 

to an announcement made Jan. 20 by Commissioner Lubin. 

“A sharp and significant rise of 0.8% in prices of raw ma- 

terials and the 1.0% boost in market prices for farm prod- 

ucts,’’ Mr. Lubin said, ‘“‘were primarily responsible for the 


oe 


advance in the composite index.’”” The Commissioner con- 


tinued: 

Raw material prices reached a high point of 90.9 in the week ended April 3, 
1937. They weakened earlier than the prices of finished products, which 
reached the high point of 89.5 in the week ended Sept. 25, when the raw 
material index stood at 85.0. Thereafter raw material prices declined 
steadily to 75.4 for the week ended Nov. 27, 1937, and during the next 
six weeks showed little uncertainty with a current index of 75.9—0.9% 
above a month ago and 14.1% lower than the corresponding week of a 
year ago. The index for the finished products group increased 0.1% 
during the week. Compared with the corresponding week of December, 
prices of finished products are down 1.3%. They are 0.5% below a year 
ago. Semi-manufactured commodity prices increased 0.8% in the week 
ended Jan. 15, the first upward movement in this index since Aug. 21, 1937. 
The index for the week—77.6—is at the level of a month ago and 9.5% 
lower than last year. 

In addition to the advance in farm product prices, increases were also 
registered for textile products, metals and metal products, chemicals and 
drugs, and miscellaneous commodities. Two groups—hides and leather 
products and building materials—showed declines of 0.5% and 0.2% 
respectively. The general levei for three groups—foods, fuel and lighting 
materials, and housefurnishing goods—remained unchanged. 

The all-commodity index now stands at 81.0% of the 1926 average, 
the level reached during the last week in December. Compared with a 
month ago, the combined index was down 0.6%. The decrease since a 
year ago, when the index stood at 85.7, was 5.5%. 

Non-agricultural commodity prices, measured by the index for ‘‘all com- 
modities other than farm products,” are 0.2% higher than for the preceding 
week, 0.7% lower than for the corresponding week of December, 1937, 
and 1.8% below the level of the week ended Jan. 16, 1937. According to 
the index for ‘“‘all commodities other than farm products and foods,"’ in- 
dustrial commodity prices increased 0.1%. Compared with the index for 
a month ago, they are 0.1% lower and compared with a year ago they are 


0.6% higher. 
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in addition to furnishing the above comments by Com- 
missioner Lubin, the Labor Department in its Jan. 20 
announcement said: 


The index of market prices for farm products rose 1.0% largely because 
of the 3.1% increase for grains and 2.7% advance in liv enneek and poultry 
prices. Important farm product items showing price advances were barley, 
Oats, rye, wheat, cows, steers, hogs, ewes, wethers, live poultry, cotton, 
hops, peanuts, seeds, and Montevideo wool. Lower prices were reported 
for corn, lambs, eggs, apples, oranges, leaf tobacco, dried beans, sweet 
potatoes, and white potatoes (Chicago market). This week’s farm prod- 
ucts index—73.4—is 0.3% above 4 weeks ago and 20.5% lower than the 
corresponding week of last year. 

Average prices of cattle feed were 7.6% higher than for the preceding 
week. Paper and pulp prices advanced 0.5% and crude rubber prices rose 
4.4%. The price level for automobile tires and tubes remained unchanged. 

Reported higher average prices for nonferrous metals, especially electro- 
lytic copper, pig lead, and pig tin, accounted for the 0.4% increase in the 
index for metals and metal products. Agricultural implements, iron and 
steel items, and plumbing and heating materials were unchanged from the 
preceding week. Lower average prices were reported for babbitt metal, 
quicksilver, and sheet zinc. 

The index for the chemicals and drugs group increased 0.4%. Higher 
Prices were reported for vegetable oils and inedible tallow. The indexes 
for fertilizer materials, mixed fertilizers, and drugs and pharmaceuticals 
were stationary. 

Sharp increases in average prices for Japanese raw silk and slightly higher 
prices for tire fabric, print cloths, muslin, burlap, and raw jute caused the 
index for the textile products group to move upward 0.1%. Lower average 
prices were reported for China raw silk and cotton duck. Clothing and 
knit goods prices were unchanged. 

Announced lower prices for children’s youths’, and misses’ shoes and sole 
leather accounted for the 0.5% decrease in the index for the hides and 
leather products group. Shoe prices decreased 0.9% on the average. 
The indexes for the hides and skins and leather subgroups were 0.2% 
lower than for the preceding week. 

Average prices for building materials again moved fractionally downward. 
The general level for lumber dropped 0.9% and paint and paint materials 
showed a minor decrease. Lower average svtene were reported for Douglas 
fir lumber, yellow pine flooring, carbon black, and white lead. Higher 
prices were shown for yellow pine lath, red cedar shingles, rosin, turpentine, 
and Chinawood and linseed oils. The current index for the group—92. 1— 
is 0.8% below 4 weeks ago and 1.0% above a year ago. 

Indexes for the 3 groups—foods, fuel and lighting materials, and house- 
furnishing goods—showed nochange. Dairy products declined 0.2%; fruits 
and vegetables dropped 2.1%; other foods including eggs, oleo oil, and granu- 
lated sugar dropped 0.3%; and petroleum products, particularly Pennsyl- 
vania gasoline, decreased 0.3%. Average prices for cereal products rose 
2.1%. Other subgroups of these 3 major groups remained unchanged from 
the week before. Important individual food items showing price declines 
were butter, cheese (Chicago and New York markets), canned peaches, 
seedless raisins, canned spinach, fresh beef, lamb, smoked ham, and mess 
pork. Average prices for mutton, bacon, fresh pork, dressed poultry (New 
York market), cocoa beans, lard, pepper, raw sugar, edible tallow, copra, 
most vegetable oils, oatmeal, rye flour, wheat flour, and canned apricots 
advanced. 

The following table shows index numbers for the main groups of com- 
modities for thre past five weeks and for Jan. 16, 1937, Jan. 18, 1936, Jan. 19. 
1935, and Jan. 20, 1934. 






































(1926100) 
| Jan. im. Sun! Dec.| Dec.| Jan.| Jan.| Jan.| Jan 
Commodity Groups 15 1 25 18 16 18 19 20 
1938 1938 1938) 1937] 1937] 1937) 1936] 1935] 1934 
iia <iiniaciaibieanieaaats — a PRS on Saad Sene Sent Pad sees 
All commodities - 81.0} 80.8] 81.0) 81.2) 81.5) 85.7] 80.2] 78.5] 72.3 
Farm products_-_..------ 73.4) 72.7| 73.0) 72.9) 73.2| 92.3) 78.1 76. 7 59.0 
Foods - - - --| 76.8| 76.8) 77.8) 78.9) 79.7] 87.3] 82.9] 79.8] 64.6 
Hides & leather products | 97.4| 97.9) 98.3) 98.4} 98.2}101.8] 97.8] 86.8] 90.3 
Textile products 69.3| 69.2| 69.4) 69.4) 69.5) 76.9] 71.0} 70.0) 76.4 
Fuel and lighting materials - -| 78.8] 78.8) 78.7] 78.6) 78.6) 77.1| 76.4] 74.0) 74.2 
Metals and metal products 96.5; 96.1} 96.1) 96.2) 96.4) 90.4) 86.0) 85.3) 85.1 
Building materials ----| 92.1) 92.3) 92.4) 92.5] 92.8] 91.2] 85.2] 84.8] 86.5 
Chemicals and drugs 3 79.5| 79.2) 79.2) 79.2} 79.1] 87.9) 80.3] 79.8) 75.0 
Housefurnishimg goods__----| 90.8} 90.8} 91.2] 91.4] 92.1] 84.5] 82.2] 82.1] 81.7 
Miscellaneous ___________- 75.0| 74.5) 74.6) 74.9] 74.8) 75.6) 67.8) 70.7| 67.5 
Raw materials____- 75.9| 75.3) 75.5| 75.3) 75.2) 88.4] 77.9] * 
Semi-ma nufactured articles - 77.6| 77.0) 77.2) 77.4| 77.6) 85.7| 74.7] * * 
Finished products 84.4) 84.3) 84.6) 85.0) 85.5) 84.8) 82.3) * * 
All commodities other than 
farm products 23 82.8 82.6] 82.8] 83.1) 83.4) 84.3] 80.6] 78.8] 75.1 
All commodities other than 
farm products and foods - 83.6! 83.5' 83.6' 83.6! 83.7' 83.1! 78.9! 77.91 78.6 
————_—~< 


Wholesale Commodity Price Average Further Advanced 
During Week Ended Jan. 15 According to National 
Fertilizer Association 

Continuing the upward trend of the previous week, the 
weekly wholesale commodity price index compiled by the 

National Fertilizer Association advanced during the week 

ended Jan. 15 to 78.5% (based on the 1926-28 average of 

100%) from 77.9% in the preceding week. A month ago 

the index stood at 78.0% and a year ago at 85.5%. The 

Association’s announcement, under date of Jan. 17, went 

on to say: 


Price firmness was common to most commodity groups last week, with 
foods, farm products and industrial commodities moving upward. Another 


advance in the price of meats was largely responsible for the upturn in 
the food group average. The cotton, grain and livestock averages all 
moved higher during the week, resulting in a moderate upturn in the 


index of farm product prices. The cotton index was at the highest point 
reached since the middle of last September. Another upturn in the metal 
group index, following the sharp decline in the latter part of 1937, was 
brought about by higher quotations for non-ferrous metals. Higher prices 
for leather, rubber and cattle feed were responsible for the fourth consecu- 
tive increase in the index representing the prices of miscllaneous com- 
modities. Changes in the prices of paint materials caused a fractional 
downturn in the building material index, the only group average to move 
lower during the week. 

Forty-three price series included in the index advanced during the 
week compared with 23 declines; in the preceding week there were 32 
advances and 21 declines; in the second preceding week there were 19 


advances and 24 declines. 
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Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 1 
Bears to the Jan. 15,| Jan. 8, |Dec. 18,|Jan. 16 
Total Indez 1938 1938 1937 1937 

25.3 DON ik anicdecancsunee 77.0 76.6 77.1 86.5 

pS eee 63.0 62.2 62.4 94.9 

Cottonseed oil......-.- 71.6 69.0 68.1 109.8 

23.0 Farm producte......<.---<- 69.9 69.4 69.3 86.6 

Nice cn ines cee hcnaneeieetes 48.3 47.7 46.2 71.4 

ESOP 45 75.0 73.3 70.4 112.5 

Livestock ..... cbinmnone 73.1 72.9 74.0 81.4 

17.3 (A Re RRS ST REE: Fee 84.6 84.6 83.8 80.2 

10.8 Miscellaneous commodities..| 81.3 80.8 80.4 84.2 

82 ,  —-_ ss EE MERGE SES 62.4 62.1 62.4 79.7 

7.1 | ARERR SEL RSE 98.9 98.2 98.6 95.3 

6.1 Building materials_......-.-. 83.2 83.3 83.4 86.6 

1.3 Chemicals and drugs.....-.- 95.3 95.3 95.5 94.4 

38 Fertilizer materials. ........ 72.5 72.4 72.9 70.7 

3 Pn cucedeaceceesals 79.8 79.8 79.8 75.8 

3 Farm machinery .......-.--- 96.5 96.5 96.5 92.7 

100.0 All groups combined _...-_- 78.5 77.9 78.0 85.5 

r Revised. 

or 


Electric Output for Week Ended Jan. 15, 1938, Totals 
2,115,134,000 Kwh. 

The Edison Electric Institute, in its current weekly report, 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 15, 1938, was 2,115,134,000 kwh. This was a decrease 
of 6.6% from the output for the corresponding week of 
1937, when production totaled 2,264,125,000 kwh. The 
output for the week ended Jan. 8, 1938, was estimated to 
be 2,139,582,000 kwh., a decrease of 4.7% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regtons Jan. 15,1938 | Jan. 8, 1938 | Jan. 1, 1938 | Dec. 25 1937 
New England---_...-.-. 12.1 4.0 
Middle Atlantic. -..-- 0.7 x2.1 
Central Industrial... . 11.3 Not Not 5.0 
West Central._....-.- 1.3 Available Available x2.1 
Southern States -_ ~~ .-- 4.6 2.8 
Rocky Mountain-.---. 2.2 0.5 
Pacific Coast......... 3.8 x1.4 
Total United States. 6.6 4.7 3.3 x0.2 














x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
from 
1936 
(eae 2,202,451) 2,175,810) +1.2 | 1,897,180) 1,525,410) 1,815,740 
ME. Bbc cancent 2,176,557| 2,169,480; +0.3 | 1,913,684) 1,520,730) 1,798,169 
FA 2,224,213) 2,169,715) +2.5 | 1,938,560) 1,531,584) 1,793,584 
[FF aaa 2,065,378) 2,196,175} —6.0 | 1,953,119) 1,475,268) 1,818,164 
oF 2,152,643) 2,133,511 +0.9 | 1,876,684) 1,510,337) 1,718. 
Ss Biitesannem 2,196,105) 2,243,916; —2.1 | 1,969,662] 1,518,922) 1,806,222 
D> See aencnea 2,202,200) 2,278,303} —3.3 | 1,983,431] 1,563,384) 1,840,863 
GG. Bes antsven 2.085,186| 2,274.508 -.-- | 2,002,005) 1,554,473) 1,860,021 
1938 1937 1936 
gs 1,998,135} 2,080,954 . 1,847,264] 1,414,710| 1,637,683 
Se, ee ._.| 2,139,582] 2,244,030 4.7 | 1,854,874] 1,619,265] 1,542,000 
Jan. 15_..-----| 2,115,134] 2,264,125 6.6 | 1,970,578] 1,602,482) 1,733,810 
ee 2,256,795 1,949,676! 1,598,201] 1,736,729 
Jan. 29_. 2,214,656 1,955,507 1,588,967' 1,717,315 
—_——_ > —_——— 


Trend of Business in Hotels According to Horwath & 
Horwath—Sales in December 2% Below Year Ago 
In December, for the first time in more than four years, 

hotel sales fell below those of the corresponding month of 

the year before—by 2%—according to Horwath & Horwath, 
in their monthly survey of the trend of business in hotels. 

The firm noted that ‘a sharp drop of four points, or 7%, 

in occupancy was tempered by a 6% rise in rates, with the 

result that room sales were down only 1%. Average rates 
in most places showed smaller increases than usual.” 

Horwath & Horwath continued: 

Cleveland made the best showing, a general improvement in business 
being reported for that city and nearly all the hotels recording higher 
sales than in December, 1936. Business in Chicago was better than in 
most of the other localities, room sales increasing in more than three- 
fourths of the hotels and restaurant sales in more than half. Philadelphia 
and the Pacific Coast section made much poorer comparisons than re- 
cently, but this was partly due to unusually large volumes last year. 

In New York City, the New Year’s Eve business as a whole was only 
slightly below that of a year ago, although individual hotels showed sharp 
fluctuations, both up and down. 

That the hotel recession is general is indicated by the slight declines 
for the group, “‘all others,’ in both room sales and occupancy, this group 
comprising hotels scattered all over the country and therefore not reflecting 
any sectional] trend. 

The decreases in room and restaurant sales from the corresponding months 
of 1929 are shown in the following: 












































Rooms Restaurant 
Sept Oct. Noo Dec Sept Ocdt~. Nov. , Dec 
New York City.....-. 23%| 23%) 25%| 33% 3% 8%| 12%} 22 
ND: icin iicaiianintiow 15 21 19 28 *17 *14 *14 7 
Philadelphia. ......-.- 39 29 34 39 43 33 36 44 
Washington._........ 19 32 15 24 18 30 7 9 
RO a 22 24 24 26 37 26 9 24 
tktinenswonned 4 19 17 25 3 *9 *6 x30 
Pacific Coast........ 4 2 16 22 25 14 22 34 
eae 7 3 10 13 1 *9 *11 10 
DE GRE 6 can ccscuta 22 18 18 20 7 *2 *2 5 
Ce 19%| 20%| 19%) 25% 8% 3% 0%) 11 
Same month of last yr_' 23 25 24 24 9 5 4 9 
* Increase. 
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Horwath & Horwath also made available the following 
analysis by cities: 
TREND OF BUSINESS IN HOTELS IN NOVEMBER, 1937, COMPARED 
WITH NOVEMBER, 1936 
































Sales Room 
Percentage of Increase (+) Occupancy Rate 

or Decrease (—) Percent- 

age of 

Same (Inc. (+) 

Total Rooms Res- This Month or 

taurant | Month |Last Year| Dec. (—) 
New York City..-.-.--- 5 6 4 61 69 +6 
ea 5 4 6 65 70 +12 
Philadelphia.........-- 1 9 5 45 43 +7 
Washington.........-- +1 +2 +1 53 52 2 
No mana +12 +10 +14 70 69 7 
eS ee 6 3 —t 62 68 +6 
Pacific Coast.........- 7 — -5 55 62 +4 
, ss EN Ee +5 +7 2 69 68 4 
Gat dlendacwae ] 0 2 53 55 +6 
pS a ee 2 1 —-2 56 60 6 
| 6¢€ 2 ae +8 +9 +7 66 65 +7 

——$_<—_——___ 
Construction Contracts Awarded in December and the 
Year 1937 
The amount of construction und rtaken during 1937 


reached a six-year peak. Total contracts awarded in the 
37 eastern States attained the highest dollar value for any 
year since 1931, according to T. S. Holdon, Vice-President 
of F. W. Dodge Corporation. In residential building, it is 
necessary to turn back to 1930 to find a total which ean 
match the 1937 volume. 

Contracts awarded in the 37 eastern States for 1937 amounted to $2,- 
913,060,000, as reported today by F. W. Dodge Corporation. This total 
represents an increase of 9% over the 1936 total of $2,675,296,000. 

All classes of construction shared in the improved conditions during 1937 
with the exception of public works. In the case of residential] building, the 
1937 total of $905,292,800 recorded a gain of 13% over last year. This was 
the highest annual total for any year since 1930. Non-residential building 
amounted to $1,148,172,600 for 1937, an increase of 20% over 1936. 
Public utility contracts totaled $277 ,730,100, a gain of 34% over last year. 
For public works the 1937 total of $581,864,500 represented a 19% loss 
from the 1936 volume. 

In reviewing the 1937 construction program, Mr. Holdon pointed out 
that privately-financed work continued the upward trend which started 
in 1935 by recording a percentage gain of 31% over last year. In only two 
months out of the year did the 1937 totals fail to exceed the 1936 totals for 
corresponding months. On the other hand, publicly-financed construction 
declined 14% from last year. 

Mr. Holdon also pointed to significant gains in contemplated residential 
building which appeared in the December record. An increase of 28% 
over November was recorded in the volume of new planned work of the 
residential type. This is the largest gain for any major class reported for 
the month. This favorable record did not include any of the 35 large-scale 
housing developments to cost approximately $119,000,000 for which working 
plans are now in progress. These December gains would seem to indicate 
a further release of new building projects as soon as the pending legislation 
is passed providing for the liberalization of National Housing Act. 

The December 1937 contract record for the 37 States totaled $209,- 
450,600 of which $43,479,500 was for residential, $101,210,300 for non- 
residential $46,474,800 for public works and $18,286,000 for public utilities. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































No, of New Floor 
Projects | Space (Sg. Ft.) Valuation 
Month of December— 

1937— Residential building...........- 4,365 10,855,500 $43,479,500 
Non-residential bullding__._.._- 2,532 16,626,200 101,210,300 
Public works and utilities. _...__ 1,028 1,236,700 64,760,800 

Total construction ._.......-.. 7,925 28,718,400 $209 450,600 

1936 — Residential building. ......_.__- 6,389 18,968,800 $65,487,300 
Non-residential building ..__.._- 2,467 14,369,500 72,956,000 
Public works and utilities__-_-._-- 749 294,300 61,252,400 

Total construction. ......._.- 9,605 33,632,600 $199,695,700 

Year— 7 i PPC ee 
1937—Residential building. _.._._.____ 91,366 235,515,300 $905,292,800 
Non-residential building. ....__- 38,745 202,750,200 1,148,172,600 
Public works and utilities. ...___ 14,358 7,817,300 859,594,600 

Total construction. ._.......- 144,469 446,082,800 $2,913,060,000 

1936—Residential buliding__.........- 83,906 222,515,000 $801 623,800 
Non-residential building. ._...__ 37,851 181,382,900 953,259,700 
Publie works and utilities__..__- 15,550 5,776,600 920,412,500 

Total construction._.....-__- 137,307 ' 409,674,500 | $2,675,296,000 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































1937 1936 
No. of No. of 
Projects Valuatton Projects Valuation 
Month of December— 
Residential building... ...__._ 5.843 $116,627,500 7,592 $104,142,500 
Non-residential building .__._ 2,780 136,854,600 2,854 107,891,200 
Public works and utilities. _-_. 1,025 105,882,600 847 97,168,000 
Total construction. -._...- 9,648 $359 ,364,700 11,293 d $309,201,700 
Year— 
Residential building. .......- 110,723 |$1,437,480,900 | 102,147 |$1,204,499,700 
Non-residential building - . . -- 43,686 | 1,701,047,300 38,609 | 1,202,547,100 
Publie works and utilities. _-. 15,677 | 1,733,513,200 15,626 | 1,410,464,400 
Total construction... ..._- 170,086 '$4,872,041,400 ' 156,382 !$3,817,511,200 
—————_»—__—_—. 


Various Federal 


Summary of Business Conditions in 
Reserve Districts 

We give below excerpts from the monthly reports on 

business of the various Federal Reserve banks. 


The fol- 
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lowing remarks are from the reports of the Reserve Banks 
of Boston, Philadelphia, Cleveland, Richmond, Atlanta, 
Chicago, St. Louis, Minneapolis, Kansas City, Dallas and 
San Francisco: 
First (Boston) District 

The Federal Reserve Bank of Boston, in 
view” of Jan. 1, stated that the level of 
activity in New England declined sharply between October 
and November, after allowances had been made for cus- 
tomary seasonal changes, “thereby continuing the decline 
which was prevalent during October in practically all major 
industries in this district.” It further noted: 


its “Monthly Re- 
general business 


Distribution, as represented by freight car loadings and department 
store sales, in New England during November was in smaller volume than 
in the corresponding month last year. a7 

Production of boots and shoes in New England during November was 


estimated at 5,853,000 pairs, an amount 36.6% less than the October 
luction total and about 36% Jess than the total produced in November 
year. The cumulative number of pairs produced during the first 11 
months of the less than the tctal during the 
corresponding period last year. 

Although the amount of raw cotton New 
during November of 54,746 bales was considerabl: than 
consumed in October or in November a year ago, the cumulative consump- 
tion for the first 11 months of 1937 exceeded that of a year ago by nearly 
12% Between October and November raw wool consumption in this 
district usually increases, but between these months this year there was a 


pr 
last 
current year was about 2% 
England mills 


the number 


consumed in 


less 


decline of about 20%. 

There was a decrease of 8.6% in the number of wage-earners employed 
in representative manufacturing establishments in Massachusetts between 
October and November and a decrease of 9% in the amount of aggregate 
weekly payrolls, according to the Massachusetts Department of Labor and 
Industries. There is usually a seasonal decrease between these months both 
in employment and payrolls, but the declines this year weve more than 


seasonal. 
The sales volume of 746 retail establishments in Massachusetts during 


November amounted to $21,062,182 as compared with $21,210,800 reported 
by these concerns in November a year ago. 
Third (Philadelphia) District 

Business activity in the Philadelphia District in the clos- 
ing months of 1937 declined virtually to the level prevailing 
about two years ago, according to the Federal Reserve Bank 
of Philadelphia, which, in its “Business Review” of Jan. 1, 
stated: 


Industrial October to 


was 


usual from 
for December. It 


production decreased 6% more than 


November, and a further recession is indicated 

also 14% smaller than in November of the previous year, when the rate 
of production was expanding considerably. The level of output from 
January through November, however, averaged about 9% higher than in 


the same period of 1936. 

Marketings of farm crops and animal products were larger than in 1936. 
Farm cash income also was greater approximately by 11%, even though 
prices of agricultural products were falling off in the !atter part of 
the year. 

Retail 


due allowance is 


decline, when 
they were 
determined 
volume of 


additional 
variation, wnd 
can be 
dollar 


November showed an 
made for the usual seasonal 

appreciably smaller than a year before. Insofar as 
from the incomplete information for December, the 
Christmas trade was smaller than in the same season of the previous year. 
Business at wholesale increased a litlte from October to November but 
was fractionally smaller than a year ago. 


trade sales during 


Manufacturing 
The recession in manufacturing activity has deepened considerably since 


the middle of last month. Sales of factory products have fallen off 
sharply and current purchases are restricted largely to odd lots for 
immediate requirements. In a few lines there have been some short-term 
commitments, but in general there has been no forward buying of any 


consequence for several months. As might be expected, in the absence of 
sustained demand the volume of unfilled orders has continued to decline 
and is now much smaller than a year ago. 

Output of factory products in this district again declined sharply during 
further recession in December is indicated by the pre- 


and a 
index of productive activity dropped to 


November, 


liminary figures. The adjusted 

77% of the 1923-1925 average as compared with 84 in October, 89 in 
September and a high of 98 in April. A year ago this index number 
was 91. 


Fourth (Cleveland) District 

“Based on available figures to Dec. 1, gains over 1936 
were recorded in output of all industries important to the 
Fourth District except plate glass production,” it was stated 
by the Cleveland Federal Reserve Bank in its “Monthly 
sSusiness Review” of Dec. 31. “In some lines,” the Bank 
noted, “improvement for the period was great, and the year 
just closed was the best since 1929, from a production stand- 
point.” The Bank further reported: 

The favorable situation evident in most lines of activity in the first 
eight months of 1937 has all but been forgotten because of the sharp 
curtailment that occurred in the last four months of the year. Reports of 
current operations make it hard to realize that the year’s results are etill 
quite favorable, in relation to recent previous periods. . . . 

Employment declined quite sharply in the past four months; a falling- 
off of 6% was reported for Ohio in November compared with October, 
but the index, based on figures for over 8,500 firms, was less than 1% 
below last year. Manufacturing employment was down 3%, but for the 11 
months employment averaged about 10% above 1936. 

Auto parts and accessory manufacturers in this section enjoyed a good 
year, as a whole, but the curtailment this fall has been sharper than the 
drop in auto assemblies, for the latter plants have been working down 
parts’ inventories built up early in the year. Tire production 
has lagged recently to permit the working down of inventories built up 
in anticipation of labor trouble this spring. 

Dollar volume of retail trade in the pre-holiday period was smaller 
than in 1936, but a gain for the 11 months of about 12% was experienced. 
Inventories have declined; on Dec. 1 department store stocks were 16% 
larger than a year ago compared with an increase of 23% on Nov. 1, and 
the seasonally adjusted index was 81% of the 1923-1925 average. Whole- 








Financial 


the early 
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sale inventories have shown from 


fall peak. 


an even greater contraction 


Fifth (Richmond) District 


The Dec. 31 “Monhtly Review” of the Richmond Federal 
Reserve Bank said that business and trade in the Fifth 
District in November and early December “were below 
seasonal expectations in many lines, but leveled off sub- 
stantially from the relatively precipitate drop of September 
and October.” The following is also from the review: 


There was some further decline in employment other than that 
accounted for by seasonal slowing up in construction and other outside 
work. Both cotton and rayon textile mills continued to restrict 
operations substantially in November, but some progress was apparently 
made in inventory reduction in certain textile lines early in December, 
especially in unfinished goods. . . . Fifth District cotton growing 
States produced 27.3% more than in 1936. Tobacco prices in North Caro- 


tina continued higher in November than prices a year earlier, but Virginia 


prices were a shade lower last month. Tobaeco manufacturers turned out 
more Cigars, cigarettes, smoking tobacco and snuff November, 1937, 
than in November, 1936. Retail trade in department stores last month 


was spotted, but averaged slightly above the business done in November, 
1936, while wholesale trade was in smaller volume this year in most lines. 
Sixth (Atlanta) District 


In its Dec. 31 “Monthly Review” the Federal Reserve 


Bank of Atlanta reported that “there were declines in 
November in retail and wholesale trade in building and 


construction and in other lines of industrial activity in the 
Sixth (Atlanta) District.” In part, the “Review” also 
added : 

Trade 


The volume of trade in the Sixth District, at both retail and wholesale, 


declined from October to November. Total sales by 49 reporting retail 
firms declined 9.1% over the month, and were 2.9% larger than in 


November, 1936. Because of the different number of business days, how- 
ever, daily average sales declined by more than the seasonal amount. 

Total sales by the 49 reporting firms in the 11 months of 1937, how- 
ever, were 7.8% larger than in that part of 1936. Inventories at the 
close of November increased over those a month earlier by slightly more 
than the seasonal amount, and were 13.5% larger than a year ago. The 
collection ratio about the same as for October, but oelow that for 
November, 1936. 

November 70 reporting wholesale firms declined 14.6% from 
October and were 4.7% less than in November a year ago, but for the 11 
months were 13.6% larger than in that part of last year. November sales 


was 


sales by 


of drugs and groceries were larger than a year ago, but decreases were 
reported in other lines. Sales of dry goods in the 11 months’ period 
have been 2.7% less than in that part of 1936. Increases ranging from 
1.7% in furniture to 19.2% for hardware are shown for other reporting 
lines. 

Industry 


Contrary to seasonal tendency, both number of workers and the amount 
of a week’s payroll at 5,500 firms in the six States of this district report- 
ing to the United States Bureau of Labor Statistics declined slightly from 
September to October. The October indexes were, however, higher than a 
year ago, except for Mississippi. An increase from Septeml+er to October 
of 6.9% in Florida, because of increased employment in wholesale and 
retail trade and in cigar manufacturing, largely offset decreases in the 
other five States. 

Seventh (Chicago) District 


In the Seventh District “business has continued in recent 
weeks to show recession, both with respect to the manu- 
facture and sale of goods,” it was reported in the Dec. 31 
“Business Conditions Report” of the Federal Reserve Bank 
of Chicag “For the most part,” it was noted, “the level 
of industrial activity is noticeably under that prevailing in 
the closing months of 1936, and retail trade has fallen below 
the year ago volume.” ‘The review also said: 

Steel mills of the Chicago District were operating at a low rate in the 
middle of December, with little new business’ in immediate prospect. Out- 


put during November of steel and malleable castings, stoves and furnaces, 
furniture, paper, and shoes fell below that for October and was smaller 
than a vear ago. Because of lagging demand, manufacturers of auto- 


mobiles have curtailed production schedules to a level under that of last 
year. The volume of employment and payrolls in the district was reduced 
sharply between mid-October and Nov. 15. 

In line with seasona] trend, in most instances, reporting groups of whole- 
sale and retail trade in the district recorded recessions in business during 
November from a month earlier. Wholesale trade activity was above that 
of the corresponding 1936 period, but retail trade failed to equal the 
year-ago volume. Evidence of a reduction of accumulated inventories was 
noted in both wholesale and retail phases. 


Eighth (St. Louis) District 


According to the Dec. 31 “Monthly Review” of the St. 
Louis Federal Reserve Bank (compiled Dec. 22), Eighth 
District trade and industry, “in common with other sections 
of the country, sustained a further downward movement 
during the past 30 days, and in a number of important 
classifications activities at mid-December had receded to the 
lowest levels of the year, also considerably below levels 


obtaining at the corresponding period in 1936.” The Bank, 
in its review, also said: 
In all wholesaling and jobbing lines investigated by thie Bank, with 


the exception of drugs and chemicals, the volume of November gales fell 
boots and ghoes, which 


below that of a year earlier, and aside from 
showed a small contra-seasona]l gain, totals were under those recorded in 
October. Unseasonably warm weather during November tended to retard 


distribution of all descriptions of fall and winter merchandise, and retail 
trade, as indicated by sales of department stores in the principal cities, 
registered declines, both as compared with a month and a year earlier. 
Holiday shopping during the third week in December was seriously 
hampered in St. Louis and other sections of the district by a gpell of 
sleet and rainfall. os 4 

The exhibit made by preduction was even less favorable than in the 
ease of distribution. There was a sharp contraction in operations at mills, 
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foundries, machine shops and other ferrous metal working plants. Markel 


curtailment was also reported at glass, cement, fire-clay, and non-ferrous 


metal smelting establishments. Factory employment and pay- 
rolls declined, and there was less than the usual seasonal increase in 
clerical employment at retail establishments. 


Ninth (Minneapolis) District 
The volume of business in November in the Ninth Dis- 
trict was slightly below that of the preceding month and 
of November last year; in noting this, in its “Monthly Re- 
view” of Dec. 28, the Minneapolis Federal Reserve Bank 
also had the following to say: 


Rural retail trade during November continued to reflect the larger 1937 


farm income from the sale of grain. Rural trade conditions were quite 
spotted throughout the district, 12 sections reporting increases up to 15% 
greater than in November last year and five sections reporting a lesser 
volume than in November, 1936. ; 

Preliminary reports on the dollar volume of sales at city department 
stores during the first half of December indicates some decrease when 
compared with the first half of December, 1936. More recent reports on 


15 vary widely, some stores reporting a 


the volume of sales since Dec. 

decided improvement and other stores reporting no a § <. 2 
Other indicators of business volume that have been higher in 1937 than 

in 1936 are the number and valuation of building permits, residential 


recorded in Hennepin 
Minnesota and the 
new car 


contracts awarded, the number of warranty deeds 
and Ramsey Counties, electric power consumption in 
Dakotas, the output of copper and silver, iron ore shipments, 
sales in North Dakota, life insurance sales, and wholesale grocery, hard- 
sales. 

Tenth (Kansas City) District 


“During recent weeks business receded further,” said the 
“Monthly Review” (dated Dec. 31) of the Federal Reserve 
Bank of Kansas City, from which we also quote: 

Last month a relatively few lines of activity were under a year ago, 
but’ in November and early December declines are more marked. Even in 
such series as payments by check and crude oil production that are still 
above a year ago the margin is greatly narrowed. Factors little related 
to business activity account for gains in marketings of grain. 

Declining lumber sales and building permits reflect the unsatisfactory 
state of the construction industry, and lower shipments and prices of 
lead and zine ores are the result of business decline. 

More favorable items included life insurance sales, 
this [Tenth] district than in the country as a whole. 


ware and shoe 


which are better in 
While retail sales 


in general are lower, department store sales are nearly equal to a year 
ago. Bank loans are much above last year and bank investments are 
lower. 

Trade 


Following less than the usual increase in the preceding month, dollar 
volume of sales at reporting department stores in the district declined by 
about the usual seasonal amount in November. Sales were 1% larger than 
in November of last year, but the month had one more business day this 
year than last, so that on a daily average basis the comparison with a 


year ago actually shows a decline. Total sales so far this year are about 


4% larger than in the same period of 1936. Retail prices, which have 
been declining since September, were still better than 4% higher on 


Dec. 1 than a year ago, according to the Fairchild index. ie 

The value of November wholesale sales in this district was about 11% 
under that in October, sales of drugs declining about 13%, diy goods 20%, 
groceries 8%, hardware 22%, and paper 16%. 

Declines of nearly 4% in employment and of better than 4% in payrolls 
the middle of October to the middle of November have reduced em- 
and payrolls to a level slightly below that at the middle of 


year. 


from 
ployment 
November last 
Eleventh (Dallas) District 

“Although the downward trend in some lines of business 
and industry ¢ontinued in November, the level of activity 
generally was substantially higher than in the correspond- 
ing month of 1936,” says the “Monthly Business Review” 
(Dec. 31) of the Federal Reserve Bank of Dallas, which, 
in part, went on to say: 


Department store sales were 12% in excess of those at this time last 
year, but the larger than seasonal recession from October to November 
resulted in a decline in this Bank’s adjusted index of department store 
sales. The figure for November was 108.5% of the 1923-25 average as 
compared with 109.8% in October and an average of 107.2% for the 
first 10 months of the year. In all reporting lines of wholesale trade, 
except farm implements, smaller than customary declines ccecurred from 
October to November, and the increases in sales over a year ago were 


about equal to or greater than the average gains for the first 11 months 
of 1937. The number of commercial failures and the amount of liabilities 
involved were larger than in either the preceding month or the corre- 
sponding month last year. ® 

Twelfth (San Francisco) District 


Industrial production and employment in the Twelfth 
District declined further during November, it was noted by 
the San Francisco Federal Reserve Bank in its “Monthly 
Review” of Jan. 1. tetail trade increased somewhat less 
than seasonally, the Bank said, “but on the whole appears 
to have been relatively well maintained, as in other recent 
months.” It also had the following to say: 

Heavier than normal rainfall throughout the district 
and the first three weeks of December was generally favorable to agricul- 
ture, improving livestock ranges and providing needed soil moisture for 


during November 


winter vegetables. ‘ 

Lumber output was reduced during November to the lowest level since 
the strike of mill workers and loggers in 1935. New orders also con- 
tinued to decrease, and stocks rose slightly further to a level on Nov. 30 
considerably higher in relation to orders received during the month 
than has been customary at this season. Output of other industries sup- 
plying construction materials, including steel, cement and brick was also 


new 


considerably lower than a year ago. 

Accompanying widespread reductions in output during recent months, 
industrial employment and payrolls have also declined. The effect of 
curtailed production schedules has been principally apparent in a reduction 
in the number of hours worked per week, although employment, particularly 
in the Pacifie Northwest, has also declined somewhat more than seasonally 


the late summer. 


since 
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Cost of Living of Wage Earners in United States De- 
clined 0.4% from November to December, According 
to National Industrial Conference Board 
The cost of living of wage earners in the United States 
declined 0.4% from November to December, according to 
the monthly survey of the National Industrial Conference 
Board. All major groups of expenditures deciined except 
coal prices, which advanced seasonally. Living costs in 
December were 2.9% higher than in December, 1956, and 
23.6% higher than at the low of 1933, but still 11.7% lower 
than in December, 1929. In an announcement recently 
issued by the Conference Board it was also stated: 


Food prices again declined substantially, 1.2% from November to Decem- 
ber, which brought them 0.4% below the level of December, 1936, and 
21.9% below that of December, 1929, but 38.1% above the low point 
of 1933. 


Rents, which last month showed the first decline during the past four 
years, decreased again, falling 0.4% from November to December. The 
rent level at the close of 1937 was 8.4% above that of December, 1936, 
and 41.5% above that of January, 1934, but 3.8% below that of Decem- 
ber, 1929. 

Clothing prices decreased 0.8% from November to December. The 
decline in men’s clothing prices slightly exceeded the decline in women’s 
clothing prices. At the end of 1937 clothing prices were 4.9% higher 
than at the close of 1936, and 28.0% higher than at the low point of 1933, 
but still 21.8% below the level of December, 1929. 

Coal prices advanced 0.6% from November to December to a level 0.1% 
below that of December, 1936, and 7.9% below that of December, 1929. 

No change was noted in the cost of sundries in December as compared 
with November, but it was 2.6% higher than in December, 1936, and 
8.4% higher than at the low of 1938. The cost of sundries at the close 
of 1937 was only 1.1% below the average of December, 1929. 

The purchasing value of the dollar in December, 1937, was 112.9c. as 
compared with 112.4c. in November, 116.1¢c. in December, 1936, and 











100c. in 1923. 
| 
| Indexes of the 
Relative | Cost of Living |P.C. of Inc. (+) 
| /m portance| 1923==100 z or Dec. (—) 
Item | in Family —— from Nov., 1937 
| Budget Dec., Nov., to Dec., 1937 
| 1937 | 1937 
1 a ee j 33 | 84.4 85.4 1.2 
Housing 20 | 88.7 | 89.1 0.4 
Clothing : 12 | Baer 78.3 0.5 
Men's oa 84.3 | 85.0 0.8 
Women’s | Faa | Fis 0.6 
Fuel and light Fee 5 | 86.1 85.8 | +0.3 
Coal aca | 85.8 | 85.3 +0.6 
Gas and electricity — — — - | | 86.7 56.7 0 
Sundries - - - - - onl 30 | 97.8 97.8 | 0 
Weighted average of all items _ . -- | 100 88.6 89.0 4).4 
Purchasing value of dollar 112.9 112.4 ! +0.4 











* Based on food price indexes of the United States Bureau of Labor Statistics for 
Dec. 14, 1937, and Nov. 16, 1937. z Revised series. Figures on revised basis for 
dates prior to July, 1936, may be found in “Cost of Living in the United States, 


1914-1936," price $2.50. 
—_———_—__—_ 


Declines in Wages, Hours and Employment in Manu- 
facturing Industries During November Noted by 
National Industrial Conference Board 

The decline in manufacturing activity is reflected in the 
figures presented by the National Industrial Conference 
Board in connection with its regular monthly survey of 
earnings, hours, and employment in manufacturing industry. 
The Board’s survey showed: 

Total man-hours worked in the 25 industries covered by the Conference 
Board’s survey were 9.0% November than in October, while the 
number of workers declined 3.5% and total payroll disbursements 8.9% 
during this period. 

The decline in manufacturing activity in November was general. There 
was slight improvement in only three of the 25 industries, namely, the 
chemical and meat packing industries, and book and job printing. 

Average hourly earnings in the combined group of manufacturing indus- 
tries were practically the same in November as in October. <A decline in 
the average work week, however, from 37.8 hours to 35.6 hours resulted 
in a drop in average weekly earnings from $27.12 in October to $25.59 in 
November. This decline of 5.6% in weekly earnings was partially offset 
by a drop of 0.6% in living costs, with the result that real weekly wages 
were 5.1% lower in November than in October. Actual weekly earnings 
are now 10.4% lower than in 1929, but real weekly earnings are still 
0.8% above the 1929 level. 

° oe 


less in 


World Industrial Production Declined During Novem- 
ber According to National Industrial Conference 
Board—Third Consecutive Decline 

World industrial activity declined during November for 
the third consecutive month, according to the latest monthly 
survey of the National Industrial Conference Board. It is 
stated that the recession has been chiefly confined to the 
United States, but reports indicate that the advance in 
fcreign countries has been at least temporarily checked. 
In its report, issued Jan. 10, the Board further said: 

The Board’s analysis indicates that current conditions in leading Euro- 
pean centers are strikingly similar to those that prevailed in this country 
during the summer months. Output remains at a high level, but is sup- 
ported by large backlogs, while new orders have been seriously contracted. 

Production declined sharply in Belgium and receded for the fourth suc- 
cessive month in the Netherlands. A slight decline occurred in Great 
Britain. Latin American countries were more prosperous during 1937 
than in any year since the recovery began, but have been adversely affected 
by the recent sharp decline in world commodity prices. In Canada a 
further moderate increase in production took place during November. 
Reports indicate that Japanese business has been curtailed in all lines 
except armaments and the heavy industries. 

During the 12 months ended Oct. 31, German production expanded 
Industrial output 
In Denmark, business activity declined 


rather rapidly and was well above pre-depression levels. 
increased in France during October. 
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further, while in Norway a slight recovery was experienced. Activity in 
Sweden was maintained at a high level. In Poland and Czechoslovakia 
a further slight recession occurred. During September, the latest date 
for which official figures are available, output in Italy reached the highest 


1928. 

United Kingdom there is a definite slowing 
reflected especially in the indices relating to employment, coal consump- 
tion, exports of manufactures, building, and merchandise on railways. 
Orders on hand remain large and will take several months to complete, 
There has, however, been a 


level since 


In the f production, 


aown 


and armament contracts are still increasing. 
marked decline in new contracts for shipbuilding and heavy engineering 
construction, and a substantial increase in unemployment im the con- 
sumers’ goods industries. Output of crude steel this year is expected to 
reach a record total of 12.9 million tons, a gain of 10% over the 11.7 
million tons produced last year. 

The recovery in international trade was sharply acceletated early in 
1937, and during the second quarter the seasonally adjusted index of net 


average. The tailure of gold 
pre-depression levels, however, 
only 48.1 (1929 
quarter, lowering 

Figures are 
’ world trade, 


physical volume actually exceeded the 1929 
prices to show more than partial recovery to 
held the adjusted gold value index of world trade to 
equals 100). A moderate decline occurred in the third 
the volume index to 99.7, and the gold value index to 47.7. 
not available showing more recent trends in the quantity 
but the value index declined further in October. 

For the first 10 months of 1937 the value of world trade showed an 
increase of 26% over the corresponding 1936 period. During the first 
nine months the volume of trade rose 15% over the like 1936 interval. 
traded commodities declined during 


World prices of internationally 
November for the fourth consecutive month. The combined index of nine 
staples was lowered to 67.9% of the 1928 average, the loss during the 


month amounting to 4.4%. Tin prices were most affected and showed a 
decline of 45%, but substantial losses occurred in each of the other items 
included in the except sugar, which advanced moderately. Pre- 
liminary reports further decline during December 


_—— ene 


Employment and Payrolls in New York State Factories 
Show Further Declines During December Accord- 
ing to New York State Department of Labor 

Reports from New York State factories received in time 
for preliminary tabulations showed further net declines in 

both employment and payrolls this December, according to a 

statement issued in Albany, Jan. 12, by Industrial Commis- 

sioner Elmer F. Andrews. Employment dropped 4.1%. 

Payrolls fell 2.9%. Commissioner Andrews pointed out 

that these changes were considerably more severe than the 

usual changes from November to December as shown by the 
average movements over the last 28 years. He continued: 

The usual changes were a decrease of approximately 1% in employment, 
accompanied by a gain of slightly more than 0.5 of 1% in payrolls. This 

December’s losses followed greater than usual declines in November, which, 

in turn, had followed a recession in October. All 11 main industry groups 

reported net in working forces. The water, light and power, fur, 
leather and rubber, and printing and paper goods industries had the least 
percentage net losses in employment, whereas the textile, clay and 
glass, and metal and machinery groups had the severest 


index 
indicate a 


losses 


stone, 
net 
index of employment for 


losses. 


The New York State Department of Labor’s 
December was 81.6. The payroll index was 74.5. These indexes are based 
on the average of the years 1925-1927 as 100. This December’s prelimi- 
nary tabulations were based on reports from 1,898 representative factories 
which were employing 388,130 workers on a total weekly payroll of 
$10,233,835. These reports are collected each month and the results 


analyzed in the Division of Statistics and Information under the direction 
of Dr. E. B. Patton. 
Two Up-State Districts 


Two of the up-State districts reported net 


and Payrolls 
increases in employment and 
Binghamton-Endicott-Johnson 


taise Employment 


payrolls in December, namely, Rochester and 
City. The other five industrial districts had net losses in both forces and 
payrolls. In Rochester most manufacturers of men’s clothing and shoes 


majority of metal and machinery and chemical prod- 
ucts plants were not. Employment peyrolls in Binghamton-Endicott- 
Johnson City especially in the and appliance and shoe 
industries. Utica metal and machinery factories were not so busy, but 
increased activity in cotton miils helped to raise the total employment in 
that industry. Most knit mills in Albany-Schenectady-Troy were 
curtailing forces sharply, and likewise iron and steel plants and locomotive 
In New York City the men’s clothing industry showed 
women’s clothing 


were busier, but the 
and 


rose instrument 


goods 


and equipment shops. 
a much greater percentage decline in employment than the 


group. In Syracuse, forces and payrolls were reduced in most metal and 
machinery factories. Sharp reductions were felt in most Buffalo metal 
and machinery and drug and industrial chemica] industries. The severe 


December snowstorm was cited by a few factories as the reason for lost time. 





| November to December, 1937 
City _ ERAS Ale he ot ea LE 
| Employment Payrolis 
Rochester _ _ - ‘ : a a es ken +1.4 +0.8 
Binghamton-Endicott-Johnson City ------- | +0.6 +45 
Utica - - leaked 2.0 6.6 
Albany-Schenectady-Troy ---------------- 2.7 5.8 
IE, III aos 6 so neice sean ee on ie We ined | 3.2 -().2 
Syracuse _ - pe ae SRE oe ee | -4.0 8.5 
' ® 4 ~-9.5 


Buffalo 





Weekly Report of Lumber Movement-—-Week Ended 


Jan. 8, 1938 

The lumber industry during the week ended Jan. 8, 1988, 
stood at 33% of the 1929 weekly average of production and 
40% of average 1929 shipments. Production was about 397% 
of the corresponding week of 1929; shipments, about 49% 
of that week’s shipments. The 1938 week in general showed 
a considerable increase in activity after the tow holiday 
period. Reported production was appreciably above the 
preceding week; new business was above ani shipments 
slightly below. For the fifth consecutive week new orders 
have exceeded production. National production reported for 
the week ended Jan. 8, 1938, by 9% fewer mills was 26% 
above the output (revised figure) of the preceding week; 
shipments were 2% below shipments of that week: new 
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orders were 6% above that week’s orders, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mills. In the week ended 
Jan. 8, 1988, production, shipments and orders as reported 
by softwood mills were, respectively, 30%, 22% and 23% 
below similar items in corresponding week of 1937. The 
Association further reported: 

During the week ended Jan. 8, 1938, 492 
feet of hardwoods and softwoods combined; 
booked orders 147,986,000 feet. Revised 
were: Mills, 539; production, 90,118,000 
feet; orders, 139,919,000 feet. 

All regions but West Coast, Western Pine, California Redwood and 
Northern Pine reported orders below production in the week ended Jan. 8, 
1938. All regions but Western Pine, Redwood and Northern Pine reported 
shipments below production. ll regions reported orders below those of 
corresponding week of 1937; all but West Coast reported shipments below 
and all softwood regions but Northern Pine reported production below 
similar week of 1937. 

Lumber orders reported for the week ended Jan. 8, 1938, by 420 soft- 
wood mills totaled 143,944,000 feet, or 837% above the production of the 
same mills. Shipments as reported for the same week were 127,937,000 
feet, or 21% above production. Production was 105,351,000 feet. 

Reports from 91 hardwood mills give new business as 4,042,000 feet, or 
52% below production. Shipments as reported for the same week were 
4,546,900 feet, or 46% below production. Production was 8,465,000 feet. 

Identical Mill Reports 

Last week’s production of 410 identical softwood mills was 104,618,000 
feet, and a year ago it was 148,727,000 feet; shipments were, respectively, 
127,302,000 feet and 162,885,000 feet, and orders received, 143,121,000 
feet and 185,324,000 feet. 


mills produced 113,816,000 
shipped 132,483,000 feet; 
figures for preceding week 
feet; shipments, 135,256,000 


a 


Automobile Financing in November 


The dollar volume of automobile retail financing for 
November, 1937 for 456 organizations amounted to $103,- 
361,654, a decrease of 5.4% when compared with October, 
1937; a decrease of 9.1% as compared with November, 
1936; and an increase of 8.7% over November, 1935. The 
volume of wholesale financing for October, 1937 amounted to 
$160,947 ,534, an increase of 20.1% when compared with 
October, 1937; an increase of 02.5% compared with Novem- 
ber, 1936; and an increase of 18.2% over November, 1935. 

The volume of retail automobile receivables outstanding 
at the end of November, 1937, as reported by the 224 or- 
ganizations, amounted to $1,172,679,716. These 224 
organizations accounted for 95.2% of the total volume of 
retail financing ($103,361,654) reported for that month by 
the 456 organizations. 

Figures of automobile financing for the month of October 
were published in the Dec. 25, 1937 issue of the ‘‘Chronicle”’ 
page 4032. 

The following tabulations show the volume of financing 
in October and November, and the first 11 months of 1937, 
1936 and 1935, and the amount of automobile receivables 
outstanding at the close of each month, January, 1936 to 
November, 1937 inclusive. The figures are as reported to 
the Bureau of Census of the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 





Retatl Financing 





Wh } } 
Financ- Used and 


Unclasstfted Cars 


Volume 
Number in 
Thou- 
sand 
Dollars 


Total New Cars 





Volume 
Number in 
Thou- of 
sand Cars 
Dollars 


Volume 
Number in 
Thou- of 
sand Cars 
Dollars 


Thousand 
Dollars of 
Cars 





456 Ident\ical Orga|nizations 


134,010) 265,553) 109,256 
160,947| b246,806} 103,361 


105,480 
98,710 


Summary for 
7 


64,612 
60,882 


160,073 
148,096 


44,643 
42,479 





Total 11 mos. 
ended Nov. -/1,747,697/3,983,803/ 1,629,986) 1,660,277|980,542)2,323,526| 649,444 





175,661 
147,931 


45,710 
40,544 


275,747 
272,051 


106,501 
113,747 


100,086 
124,120 


60,791 
73,202 


75,207 
133 ,554 





Total 11 mos. 
ended Nov~-!1,518,005/3,916,422/1,567,880/ 1,734,501) 1005984/2,181,921|561,896 





1935— 
145,244 
129,265 


34,880 
32,412 


221,655 
243,435 


78,903 
95,122 


76,411 
114,170 


44,024 
62,710 


78,577 
136,160 





Total 11 mos. 
ended Nov--/1,248,182/2,864,773/1,055,234'1,192,050'655,11911,672,7231400,115 


a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 40% were new cars, 59.5% were used cars and 0.5% unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 

As Reported by 224 Identical Organizations* 
1937 1936 1937 1936 
$ $ $ $ 
January ...-1,027,526,044 689,063,760 ~-.--.---1,248,800,302 1,010,461,745 
February ...1,019,141,962 674,711,360 1,266,953,395 1,039,063 ,562 
1,056,017,095 728,338,498 September._1,253,926,346 1,044,854,445 
eee 1,106,521,475 806,325,166 October. ...1.212.121.145 1,022,762,192 


1,164,568,870 886,991,761 November..1,172,679,716 1,018,048,313 
1,217,156,358 958,036,566 December - . 1,035 ,994,308 


* No data available prior to 1936. 
_—— 

1,046,000 Bags of Brazilian Coffee Destroyed During 
Last Half of December—56,729,000 Bags Eliminated 
Since Start of Program 

Brazil burned 1,046,000 bags of coffee during the last half 
of December, 418,000 bags or 66% more than were burned 
during the first half of that month, the New York Coffee & 

Sugar Exchange announced on Jan. 11 that it had learned by 


























oll 
During the entire month of November 811,000 
destroyed. The Exchange’s announcement 
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cablegram. 
bags were 
continued: 

With Brazil's changed policy announced suddenly the beginning of No- 
vember, the coffee trade of the world expected that destruction would slowly 
come to a halt; therefore, the reported burning since that date has been 
watched with great interest. From these latest figures it would appear that 
Brazil is determined to complete the 1937-38 program agreed upon, which 
provides for the destruction of about 20,000,000 bags of surplus coffee. 
Since July Ist, 9,248,000 bags have been burned bringing the grand total 
for the six and a half year period to 56,729,000 bags. 


in, 
> 





AAA Revises Basis of Proportionate Shares for Sugar 
Growers in Puerto Rico for 1938 and 1939 Crops 


The Agricultural Adjustment Administration announced 
on Jan. 13 a revision of the method previously established 
for determining proportionate shares for new growers of 
Sugarcane in Puerto Rico for the 1987-38 and 1938-39 crops, 
commonly referred to as the 1988 and 1939 crops. Propor- 
tionate shares for Puerto Rican producers, which are estab- 
lished in terms of short tons of sugar, raw value, deter- 
mine the maximum amount of sugarcane which a grower 
may market for conversion into sugar, if he wishes to 
qualify for the conditional payments provided in the Sugar 
Act of 1937. The announcement of the AAA further said: 

Under the revised method, new growers whose current production is in 
excess of 15 tons of sugar may have their proportionate share computed 
from a base equal to 50% of their current production, rather than from 
30% of such production, as provided originally. This change was made 
to avoid undue hardship upon new growers, which inquiry showed would 
result under the original basis. This option will be available, up to a 
maximum base of 1,000 tons of sugar, to new growers who prior to Oct. 1, 
1937, planted sugarcane for harvest in either of the crop years 1938 or 
1939. New growers who planted sugarcane after Oct. 1, 1937, for harvest 
in 1939, are limited to a maximum base equal to 39.5 short tons of sugar, 
raw value. 

The revised determination on proportionate shares, which has been 
formally approved by Secretary of Agriculture Wallace, supersedes the 
former determination issued on Nov. 18, 1937. 


The previous announcement was given in these columns 
of Nov. 27, 1937, page 3413. 
SEE conan 


AAA Reports Unfilled Balance of 1937 Offshore Sugar 
Quotas Total 34,682 Short Tons, Raw Value 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on Jan. 12 a preliminary statement 
showing the unfilled balances of the 1937 offshore sugar 
quotas. The report shows that all but 34,682 short tons, raw 
value, of the total quotas of 5,153,387 tons entered the coun- 
try during the year. The statement of the Sugar Section 
also said: 

Although offshore quota reports are complete, data for December are 
not yet available for the continental sugarcane and sugar beet areas. 
During the first 11 months of 1937 there were 329,612 short tons of 
sugar, raw value, charged against the quota for the continental sugarcane 
areas and 1,127,316 short tons, raw value, against the quota for the 
continental sugar beet area. A final report of charges against all quotas 
in terms of 96 degree raw sugar, including the continental quotas, will be 
made as soon as final outturn weight and polarization data are available. 

The final 1937 quotas for the offshore areas and the balances unused 
during the calendar year 1937 are as follows: 


(Tons of 2,000 Pounds—96 Degrees) 





1937 Sugar 


Area Quotas 








2,148,951 
1,085,304 


Philippines—Total quota 
86,805 


Less amount reallotted on Sept. 10 ~~. - 


998,499 
897,063 
1,038,333 
54,123 
984,210 
10,023 
114,641 


Pe Bes okeaneveaesecnde ‘ 
Hawali—Total quota 
Less amount reallotted on Dec. 


0 
2,181 


Virgin Islands ’ 
25,372 


Foreign countries other than Cuba_-- 











Total 5,153,387 34,682 





Direct-consumption sugar is included in sugar charged against the quota 
for each area in the above table, since the direct-consumption quota is 
included in the total quota. The following tabulation shows the direct- 
consumption quotas and the parts of such quotas unfilled by the importa- 
tion of direct-consumption sugar at the end of the year. The difference 
between these balances and the total quota balances above were filled 
by the importation of raw sugar for processing. 


(Tons of 2,000 Pounds—96 Degrees) 





1936 Direct 
Consumption 
Quota 


Balance Unfilled by 
Direct Consumptton 
Quota 








375,000 0 
126,033 0 
29,616 6,492 
80,214 11,800 


610.863 18,292 


Hawaii 
Philippines 











Total 
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Field Work with Respect to Payments to Sugar Growers 
to Be Administered by Agricultural Conservation 
Committees, AAA Announces 

The field work with respect to conditional payments to 
sugar beet and sugarcane growers in the continental United 

States will be administered in communities, counties and 

States by the Agricultural Conservation Committees estab- 

lished under the Agricultural Conservation Programs, it 





512 Financial 


Was announced on Jan. 11 by the Agricultural Adjustment 


Administration, which said: 

Under the Jones-Costigan Act separate sugar beet and sugarcane pro- 
duction adjustment associations and committees administered local details 
of ‘adjustment contracts. Those contracts were invalidated by the Supreme 
Court decision of Jan. 6, 1936. Under the Agricultural Coneervation Pri 
grams of 1936 and 1937 the special provisions regarding sugar beets and 
sugarcane were administered by the Agricultural Conservation Committees. 


and other local administration of the 
n of the general farm program follows 


the county 
administratic 


grats 


The step to inte 
sugar program with the 


the policy established by the Agricultural Adjustment Administration in 
1936 in connection with the Agricultyral Conservation Program when the 
former various commodity committees in counties were replaced with a 
single Agricultural Conservation Committee in each county. 

The field program wiil be administered in the Western States by the 
Western Division, AAA, of which George E. Farrell is Director, and which 
includes the following States that produce sugar beets: California, Colo 
rado, Idaho, Kansas, Montana, New Mexico, North Dakota, Oregon, Utah, 
Wdshington and Wyoming. 

The North Central Division, of which Claude R. Wickard is Director, 
wild administer the field program in Ohio, Indiana, Illinois, Michigan, 
Wiseonsin, Minnesota, Iowa, South Dakota and Nebraska, 

The continental sugarcane areas are located in Louisiana and Florida; 
in these States the field program wi]] be administered by the Southern 
Diyision, of which I. W. Duggan is Acting Director. 


The new sugar legislation authorizing payments to producers on harvest- 
ings after July 1, 1937, gives the committees definite administrative tasks 
to ‘be completed in connection with the conditions for payment as set 
forth in the Sugar Act of 1937. Instructions have been forwarded to the 
State committees in sugar beet areas to be distributed to the county com- 
mittees of the Agricultura] Conservation Associations for accumulating the 
necessary information. This information will be used for computing the 
payments and for dtermining whether sugar beet producers have met the 
conditions for payment. 

H. B. Boyd, who is Director of the Insular Division, 
the field programs in Puerto Rico and Hawaii. 

The Sugar Section, of which Joshua Bernhardt is Chief, will be main- 
tained. as heretofore. It will be responsible for the preparation of such 
rules, regulations, and determinations as may be necessary under the Act 
and for handling administrative questions that arise in connection with the 
technical aspects of the sugar program. 

a 


Sugar Consumption in 14 European Countries During 
First 11 Months of 1937 Increased 3.1% Above 
Last Year 

Consumption of sugar in the 14 principal European coun- 
tries during the first 11 months of 1937, January through 
November, totaled 8,025,128 long tons, raw sugar value, as 
compared with 7,784,845 tons consumed during the cor- 
responding period of the previous year, an increase of 240,283 
tons, or approximately 3.1%, aceording to Lamborn & Co., 
New York. An announcement by the firm continued: 

Sugar stocks on hand for these countries on Dec. 1, 1937, amounted to 
5,070,000 tons as against 4,914,000 tons on the same date in 1936, an in- 
crease of 156,000 tons, or approximately 3.2%. 

The estimated beet sugar crop for the 1937-38 campaign for the 14 prin- 
cipal European countries, according to advices received from F. O. Licht, 
the European sugar authority, is placed at 6,393,000 long tons, raw sugar, 
as compared with 5,898,000 tons last season, an increase of 495,000 tons, 
or 8.4%. Harvesting of the crop is practically completed. 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy. Poland, Rumania, Sweden, and the United Kingdom. 


a 
Germany Anticipates Record High Sugar Beet Crop 


It is anticipated in Germany that the local sugar beet 
harvest for the 1937-38 season will total 13,332,000 metric 
tons against 10,648,000 tons in the preceding season to 
establish a new all-time record high production, according 
to a report from the American Consulate, Leipzig, made 
public by the Department of Commerce, on Jan. 17. The 
yield per hectare for the current season’s crop is estimated 
at 34.39 tons against 31.53 tons in the preceding season. 
It is believed, however, that the sugar content of the current 
crop of beets will be less than the yield recorded for the 1936- 
37 season, according to the report. 


————~ > 


Daily Average Crude Oil Production During Week 
Ended Jan. 15, 1938, Placed at 3,476,900 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 15, 1938, was 3,476,900 barrels. This was a gain of 
39,800 barrels over the output of the previous week, and 
the current week’s figure was above the 3,406,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 15, 1938, is estimated 
at 3,460,800 barrels. The daily average output for the 
week ended Jan. 16, 1937, totaled 3,184,650 barrels. Fur- 
ther details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 15 totaled 973,000 barrels: 
a daily average of 139,000 barrels, compared with a daily average of 128,143 
barrels for the week ended Jan. 8 and 147,286 barrels daily for the four 
weeks ended Jan. 15. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Jan. 15, compared with a daily average of 9,286 barrels 
= 1 ba ended Jan. 8, and 6,214 barrels daily for the four weeks ended 

an. e 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran tc stills, on a Bureau of Mines 
basis, 3,240,000 barrels of crude oj] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
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pipe lines as of the end of the week, 80,947,000 barrels of finished and 
unfinished gasoline and 118,962,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 745,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 












































| | 
1B. of M.,| Four 
Dept. of | State | Week | Change Weeks Week 
| Intertor | Allowable| Ended | from | Ended Ended 
Calcu Jan. 1 Jan. 15 | Previous| Jan. 15 | Jan. 16 
lations 1935 | Week 1935 1937 
Jan 
| ——___———__|——— a — -_——— 
Oklahoma | 566,600} 550,000) 543,600) +4,750| 541,600) 598,650 
Kansas | 179,300] 186,472! 180,200)+17,550) 172,900) 169,000 
Panhandle Texas -- ---| | | 69,450] +7,950| 67,750| 66,200. 
North Texas ae eal | 72,250) —1,350} 73,100}- 65,000 
West Central Texas - - | $2,200 500; 32,600! 32,700 
West Texas | | 198,900) +1,200} 195,800} 170,500 
East Central Texas - - -| | 87,300; +1,350) 88,200) 100,350 
es GR... obo ca<< | 492,250 +100| 491,250) 448,200 
Southwest Texas - - - - - 239,050) +800) 241,050) 185,650 
Coastal Texas - -- 198,100} +4,650 194,900} 179,350 
Total Texas-- - 1,350,900|x1357 573} 1 389,500) + 14,200) 1,384,650) 1,247,950 
North Louisiana- - - - - - 79,500} +1,100 78,950 71,600 
Coastal Louisiana - - - - 170,100} +1,250| 171,100) 169,550 
Total Louisiana_._.-| 238,400! 256,000) 249,600} +2,350) 250,050! 241,150 
pa 35,200 41,050} —1,500 44,450 27,450 
Hasterm . . .- c--cccecs 128,000 133,550; —4,850| 134,950) 117,300 
J 54,100 50,450 —%50}. 50,800 29,550: 
Wyoming. .--------- 55,500 50,200) +4,750 48,300 47,750 
PC ee 13,100 13,850 —350 13,850 16,250 
Colorado - - - - 4,300 4,550 +100 4,450) 3,450 
New Mexico - - 103,100} 107,100) 107,150 +50} 107,450) 92,750 
Total east of Calif__|2,728,500 2,763,700) + 36,100|2,753,450/ 2,591,250 
CO oes wendnns 678,300) y678,300| 713,200) +3,700) 707,350 593,400 
Total United States_'3,406,800 3,476,900! + 39,80013.460.800 3,184,650 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
x Allowable effective Dec. 16, again revised to 1,357,573, effective Dec. 18. 
y Recommendation of Central Committee of California Oil Producers. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN. 15, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 






























































Daily Refining Crude Runs Stocks of Finished and 
Capacity to Stills Unfinished Gasoline Stocks 
——--— —_———- of 
District —_---- — —_—— Finished |Unfin'd| Gas 
Poten- Reporting Daily ,P. C.\———-"—_- in and 
tial —_—__——-———| Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total P.C.| age ated | fineries| &c., | Distil. Ou 
East Coast - - 669 669/100.0 512) 76.5| 6,560) 11,447) 1,117] 12,041 
Appalachian. 146 129| 88.4 107) 82.9) 1,224 1,644 260} 1,166. 
Ind., Ill., Ky 529 489) 92.4 429| 87.7| 7,598| 4,786 786) 6,796 
Okla., Kan., 

BW site aaa 452 383] 84.7 246) 64.2) 4,184) 2,365 486| 3,617 
Inland Texas 355 201) 56.6 147} 73.1] 2,089 187 270; 1,755 
Texas Gulf 833 797| 95.7 724| 90.8) 9,576 251 1,913] 10,969 
La. Guilf_-_- 174 168| 96.6 138} 82.1 1,632 645 414; 3,582 
No. La.-Ark 91 58| 63.7) ° 39| 67.2 287 87 56 476 
Rocky Mtn 89 62| 69.7 47| 75.8| 1,760 andes 95 687 
California- - 821 746) 90.9 535| 71.7) 10,731] 2,582) 1,315) 75,073 

Reported - = 3,702] 89.0} 2,924] 79.0) 45,641} 23,994) 6,712)116,162 
Est. unrept 457 316 3,700 610) a 2,800 
xEst.tot.U.8. | 

van. 15’°38| 4,159] 4,159 3.240 49,341) 24.604; 7,002)118,962 

Jan. 8’38| 4,159] 4,159 3,210 48,024) 24,237) 7,070|119.146 
U.S.B. of M. 

xJan. 15 °37 z3 038 40.440} 19.709! 6,962'104.766 
x Estimated Bureau of Mines basis. z January, 1937, daily average. 


——— 


Petroleum and Its Products—-Texas Orders Complete 
Shutdown on Sundays for Six Weeks—February 
Crude Oil Demand Put 31,400 Barrels Above Janu- 
ary Estimate—Output Up 39,800 Barrels Daily in 
January 15 Week—Interstate Oil Compact Com- 
mission Suggests 5% Cut Below Allowables 

The order of the Texas Railroad Commission directing all 
oil fields in the state to shutdown each Sunday for a period of 
six weeks starting January 23 took precedence over all other 
developments affecting the petroleum industry this week. 
The action had the immediate effect of bolstering sentiment 
all along the line for it bolsters immeasurably a price structure 
which was momentarily expected to weaken. The current 
state allowable, as of January 15, was 1,405,240 barrels 
daily, which is approximately 40,000 barrels ahead of the 
Bureau of Mines’ estimate for the state. 

The shutdown, it is estimated, will have the effect of cut- 
ting the entire nation’s flow by approximately 200,000 bar- 
rels daily. In turn, this on the basis of last week’s production, 
will bring the daily output down to around 3,260,000 barrels, 
or approximately 150,000 barrels daily under the estimated 
requirements as calculated by the Bureau of Mines. 

Following quickly on the heels of the Texas action, ad- 
vices from San Francisco strongly suggested the probability 
that Governor Merriam of California would eall a special 
session of the State Legislature for February or March for 
the purpose of considering proposals for state control of oil 
production. saithie 

Daily average supply of 3,438,200 barrels of crude oil will 
be necessary to meet demand in February, it was announced 
this week by the Bureau of Mines. This figure is 31,400 
barrels above the January estimate and is 110,600 barrels 
higher than the actual production during February a year 
ago. Crude oil production during the four weeks’ period 
Dec. 4 to Jan. 1, according to the Bureau, averaged about 





Volume 146 Financial 
3,451,000 barrels daily. Crude oil stocks during the period 
rose 434,000 barrels, although 418,000 barrels of this ex- 
pansion was in foreign stocks, which left production on 
almost a par with the demand during the period. 

Supplementing these figures was the further report of 
the Bureau of Mines which revealed that stocks of domestic 
and foreign crude at the close of the week ended Jan. 8 
aggregated 303,078,000 barrels, a decline of 390,000 barrels 
from the preceding week. Domestic stocks nose-dived 
796,000 barrels, but an inerease of 406,000 barrels in foreign 
crude pared the net change. 

Daily crude oil production for the week ended Jan. 15 
came to 3,476,900 barrels, a rise of 39,800 barrels over the 
preceding week. The Bureau of Mines calculations for 
January are 3,406,800 barrels daily. Texas and Kansas 
were the chief contributors, the former accounting for 
14,200 barrels and the latter for 17,550 barrels. 

The much-awaited meeting of the Interstate Oil Compact 
Commission came and passed this week, with the group 
urging a 5% slash below the suggested allowables for Okla- 
homa, Texas, Kansas and New Mexico. Members of the 
Commission informally stated that such a eut-back in daily 
crude-oil production was necessary to allow the industry 
to reduce its excessive stocks of crude and motor fuel. 

Nominations to purchase Texas crude oil for the next six 
months were submitted at the hearing of the Texas Railroad 
Commission. They follow: February, 1,578,373 barrels 
daily, off 18,921 from January; March, 1,585,179 barrels; 
April, 1,598,784 barrels; May, 1,603,308 barrels; June, 
1,608,895 barrels, and July, 1,608,899 barrels. 

V. E. Cottingham, Chief Engineer for the Commission, 
testified that the bottom-hole pressure in the East Texas 
field has declined 11.22 pounds per square inch in the last 
month, to 1,198.9 pounds on Jan. 8, and reiterated his 
recommendation that a one-month shutdown be placed in 
effect in that field to correct the decline. 

The anti-trust trial of sixteen major midwest oil companies 
at Madison, Wis., continued this week. Judge Patrick T. 
Stone on Thursday dismissed four individual defendants, 
reducing the total to 32. Those dismissed were: Dewey K. 
Chamberlain, Tulsa, Okla., Pure Oil Division Manager; 
Thomas Fitzgerald, Tulsa, Assistant Vice-President of Mid- 
Continent Petroleum; Clyde Boggs, Arkansas City, Kan., 
Secretary of the Western Refiners Assn., and H. A. Gardner, 
Bartlesville, Okla, Sales Manager for Phillips Petroleum. 

On Jan. 19 advices from Mexico City stated that American 
and British petroleum companies operating in Mexico have 
been ordered by the Labor Board to pay the 33 1-3% wage 
increases ordered on Dee. 18 or face the alternative of legal 
consequences, one of which would be an embargo on com- 
pany properties. A press Department statement said that 
if foreign ‘‘technicians” of the foreign oil companies should 
leave the country they must inform the government “so that 
their places can be taken by Mexicans.” 

Well completions in the United States for the week ended 
Jan. 15 decreased 37 from the preceding week to a total of 
485, according to the Oil & Gas Journal. Of the total 365 
were oil wells, 35 were gas wells and 85 were dry holes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, Pa 
Lima (Ohio Oil Co.)..........--.- 1 25 


Western Kentucky 1.40 
Mid-Cont’t, Okla., 40 and above... 1.30 
Rodessa, Ark., 40 and above 1.25 
Smackover. Ark., 24 and over . 


Kettleman Hills, 39 and over 
Petrolia, Canada 


REFINED PRODUCTS—GASOLINE STOCKS UP 1,616,000 BARRELS 
IN WEEK ENDED JAN. 15—CUT IN OPERATIONS URGED TO 
SAVE PRICE STRUCTURE—COLD WEATHER BRINGS UP- 
TURN IN FUEL-OIL DEMAND 


Inventories of finished and unfinished gasoline continued 
to pile up at the Nation’s refineries last week. During the 
week ended Jan. 15 stocks spurted 1,616,000 barrels to a total 
of 80,947,000 barrels. Significantly enough, the latest figure 
is what the trade several months ago had visioned would be 
the total at the end of March when the heavy consuming 
season opens. The present inventory, moreover, is but 
704,000 barrels under the record high attained on March 31, 
last year. 

Crude runs to stills aggregated 3,240,000 barrels daily, 
an increase of 30,000 barrels over the preceding week. Re- 
finery operations were at 79%, up 0.9%. The next report 
of the American Petroleum Institute, however, should 
register a curtailment in refinery operations. This should 
result from the fact that the Standard Oil Co. of New Jersey 
and its domestie affiliates have announced that they planned 
a slash of 15,000 barrels a day starting Jan. 15. Other com- 
panies are likely to emulate the action of Jersey Standard. 

As a matter of fact this latter procedure is being urged 
more strongly as an industry policy. In this connection 
Russell B. Brown, General Counsel for the Independent 
Petroleum Assn., in a statement to Charles F. Roeser, Presi- 
dent of that group, said that if larger units in the industry 
would announce a broad policy of reduction of refinery runs 
and a policy of sale commensurate with economic operations 
from time to time, the smaller units would be glad to follow. 

Mr. Brown asserted that three tables had been prepared to 
show the refinery situation at present. ‘‘These tables,’’ he 
said, “show that for motor fuels and residual fuels we are in- 
creasing our supply too rapidly. For heating oils we have 
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reduced our days’ supply. “The tabulations revealed that 
the estimated 57.9 days’ supply of motor fuel in stock at the 
beginning of January was the largest for any January in the 
years 1933-1938 inclusive. Residual fuel oil supply amounted 
to 98.6 days in January, which compares with 88.8 a year ago 
and 92.2 in January, 1936. The number of days’ supply of 
gas oil and distillate fuels was estimated at 38.6 for January, 
lower than the estimated stocks in January of the three pre- 
ceding years. 

“It may seem strange,’’ Mr. Brown continued, “that one 
of the outstanding companies in the marketing branch, which 
is also one of the principal importers, has just announced a 
reduction in the price of heating oils assigning as the reason 
‘the accumulation of stocks,’ although this is one item show- 
ing a low level in terms of days’ supply in the statistics.” 

Price slashing in the northern New Jersey tank wagon 

market for gasoline was reported during the week. Although 
tank car prices remain unchanged at 634 to 7 cents a gallon, 
reports are that one seller was doing business at as low as 
2% eents a gallon. 
_ At weeks-end New York distributors reported a noticeable 
improvement in the demand for fuel oils. The improvement, 
was apparent in both the wholesale and retail fields. Colder 
weather has been the stimulus for the betterment. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B* Refinery 
New York— New York— Other Ctttes— 
Stand. Oil N. J..$.074%] Texas.....---.-.-- $.0734 [Chicago ...--- $.05 -.05% 
Socony-Vacuum __ .08 2 ca ap ae ls ae .0844|New Orleans... .0614-.07 
Tide Water Oil Co. .08%| Shell Eastern..-.- .07% |Gulf ports... .05 
Richfield Oil(Cal.) .073%4 Tulsa .04%-.64 
Warner-Quinlan.. .0744 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas....-..- $.04 |New Orleans. .$.051¢-.0544 
(Bayonne) -.....- $.05% lros Angeles... .0344-.05 iTulsa......-. .03%-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
California 24 plus D New Orleans C 
$1.25] 
2.20 


$1.00-1.25|Phila., Bunker C.... 1.35 
Gas Oil, F.O.B. Refinery or Terminal 
oe jtue L daecuad $.0274-.03 
$.04%| 28-30 D_.-.-..-.-. $.053 


Gasoline, Serrice Station, Tax Incituded 


S NOW FOIE. oc ccccus $.19 |Newark.......-..-.. we aS ap yrs PPP yteee $.175 
§ Bis iinkeiune 19 .18 
z Not including 2% city sales tax. 


———_<——_— 


Weekly Coal Statistics 
The National Bituminous Coal Commission in its current 


N. Y. (Bayonne)— 
unker C 


. weekly report stated that the total pees of soft coal 


in the week ended Jan. 8 is estimated at 6,480,000 net tons, 
an increase of 415,000 tons or 6.8% over the holiday week 
preceding. Production in the week of Jan. 9, 1937, amounted 
to 10,679,000 tons. 

The total output for the 41 weeks of the coal year 1937-38 
to date stands at 318,742,000 tons. In comparison with the 
corresponding 41 weeks of the coal year 1936-37 this is a 
decrease of 5.3%. In comparing the current output with 
that of the preceding coal year, it should be_ noted, 
however, that from Jan. 1, 1937, to Mareh 31, 1937, con- 
sumers of coal were making heavy purchases for storage. In 
that 3-month period, about 10,000,000 tons were added to 
consumers’s stocks, in anticipation of a suspension of min- 
ing on the expiration of the wage agreement on March 31. 
The coal year 1937-38 therefore began with unusually large 
stocks, and the successful negotiation of a new agreement led 
consumers to reduce their surplus reserves and to meet 
current requirements in the months of April, May, and 
June 1937 partly from storage. 

The United States Bureau of Mines in its weekly coal 
statement reported that anthracite production in Penn- 
sylvania for the week ended Jan. 8 amounted to 815,000 
tons, or 135,800 tons per day for the six working days of 
the week. In comparison with the daily rate of output 
obtained in the five-day week of Jan. 1 there was a decrease 
of 30.6%. Compared with the same week of 1937 there 
was a decrease of 29.6%. 

The consolidated report of both of the above-mentioned 
organizations follows: 

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





Week Ended— Jan. 8, 1938 Jan. 1, 1938 Jan. 9, 1937 





Bituminous coal: a 
Total, including mine fuel 
Daily average 
Pennsylvania anthracite: b 
Total, including mine fuel 
Daily average ‘a 
Commercial production e 
Beehive coke: 
United States total 
Daily average. - ------- . 


6,065,000 
1,189,000 


979,000 
195,800 
932,000 


24,200 
4,033 


10,679,000 
1,780,000 


1,157,000 
192,800 
1,102,000 


62,700 
10,450 


6,480,000 
1,080,000 


815,000 
135,800 
776,000 


26,400 
4,400 





Coal Year to Date— 1938 1937 1929 





Bituminous coal: a 
Total, including mine fuel 
Daily average 
Pennsylvania anthracite: b 
Total, including mine fuel 
Daily average 
c Commercial production e 


c Beehive coke: 
United States total 30,600 72,200 120,000 


Daily average - - - 11,371 10,314 17,143 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Figures for calendar year to date. d Sum of 40 full weeks. e Ex- 
cludes colliery fuel. 


411,838,000 
1,712,000 


456,204,000 
243,300 
1,375,000 


318,742,000 
1,333,000 


438,409,000 
166,300 
776,000 


336,408,000 
1,409,000 


439,653,000 
171,700 
987,000 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on ra'lroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources, or of final annual returns from the operators.) 

Week Ended— 
State rs — Jan. 
Jan. 1 | Dec. 25| Jan. 2, Jan. 4, Jan. 5| Avge. 
1938 p|1937p)| 1937 1936 1929 |192Ze 
SS ee nacadié , ae 2 2 2 3 s 
Alabama... -. ea ie , 161 17¢ 235 231 296 434 
Arkansas and Oklahoma. - - - 79 SS 60 95 105 93 
Ch. <ctudpnasbhgezesce — 167 163 174 164 199 226 
Georgia and North Carolina. - --- ] ] * * 8 s 
gal Aa ge 2S wee 940 968 1,142 1,162 1,088} 2,111 
ee aia dei we akinwa 357 316 387 404 300 659 
Iowa...-- iieiiledahd alta ins atte oui annie wih 65 66 76 102 72 140 
Kansas and Missouri.-.-.-.------- 197 164 154 173 129 190 
Kentucky—FEastern _.---.------- 480 443 736 731 676 607 

RR ee igen eee 130 146 166 176 316 240 
RR i ERS 23 20 37 37 46 55 
DER sn oo coccucccaccecccess 5 7 14 12 12 32 
Ne ict giuthas eda 72 68 72 65 59 82 
2 “lpi ssa 30 27 42 31 41 73 
North and South Dakota - - - --- 60 57 57 64 844 850 
ee a 243 309 484 489 294 814 
Pennsylvania bituminous. ------ 1,190; 1,270} 2,366) 1,826) 2,056) 3,402 
. . Uaacmeouied aaaaie 51 59 95 96 83 133 
RG dokeiiecnwes ibeaccweeee 15 14 11 14 19 26 
i SEE TE SEE IS SR 100 79 85 77 110 109 
, i RR ee Sere Res 176 186 245 233 177 211 
, ae ee ee 37 34 41 31 41 74 
West Virginia—Southern a__...-| 1,087) 1,116 { 1,582} 1,471) 1,134 

I ee ee eee 261 260|\ 2,187 477 548 762 
Wi 5 ccsdandsntacven ——) 131 117 124 110 117 186 
Other Western States c.....-.--- 2 * * * s6 87 

Total bituminous coal ----.---- 6,065} 6,150] 8,995) 8,385) 8,305} 11,850 
Pennsylvania anthracite d-- ~~... 979 930 855} 1,202} 1,138} 1,968 

SS 7,044' 7,080' 9,850) 9,587] 9,443' 13,818 























a Includes operations on the N. W., C. & O., Virginian, K. & M., B. C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idabo, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “other Western States.”” * Less than 1,000 tons. 


en 
United States Duty-Free Copper Statistics for 1937 
The’ Copper¥Institute on Jan. 13 released the following 
statistics pertaining to the production, deliveries and stocks 
of duty-free copper: 
UNITED STATES DUTY-FREE”"COPPER{STATISTICS 
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According to “Electrical World," the electric utilities in this country 
plan to spend $472,640,000 during 1938 on new construction, an increase 


of 4% over the appropriations for 1937. 
Following is a summary of the Copper Institute's statistics for Novem- 


ver and December, in short tons: 














Production (blister): Nov. Dec. | Deliveries to customers: Noo Dec. 
at, Ms ccrctemadinted 59,304 52,603 ED. o caisibentipe nt 33,892 18,103 
U. 6. sean, G6..-«<- 10,142 8.730 yc c:cine aid iedien 120,696 103.863 
Foreign mine ---_-- 99,408 91,896) — 
Foreign scrap, &c.... 9,470 12/955 | Totals ...--. utah edited 154,588 121,966 
——_——_— ————-| U. 8. exports of domestic 
| Le ¢ .178,324 166,184 ~~ Se a 3,133 4,128 
Production, refined: | Stocks, refined: 
United States__..-.--- 75,790 60,463} United States._......221,.676 259,908 
Foreign - - ___...-109,480 119,409 _ aaa _...192,170 211,844 
Tes | 6 scavdamwan 185,270 179,872 CC an oe 413,846 471,752 


[Detailed statistics regarding U. S. duty free copper are given elsewhere 

in this issue.—Ed.| 
Lead 

Business by lead producers during the week reached a good volume, in- 
volving 8,634 tons, compared with 14,964 tons sold in the previous week. 
The trade appraises the business transacted during the last two weeks as 
having placed producers and consumers in a comfortable position, and 
there has been no pressure to sell, even though buying slackened toward 
the end of the week. Estimates, based on deliveries of 35,000 tons monthly, 
place January requirements about 90% covered. 

The price continues steady at 4.90c., New York, the contract settling 
basisjof the American Smelting & Refining Co., and 4.75c., St. Louis. 


Zinc 

During the week that ended Jan. 19 about 1,500 tons of the common 
grades of zinc were sold, indicating that activity has slackened, compared 
with a week previous. However, the price continued steady on the basis of 
5c., St. Louis, for Prime Western. Inquiry for zinc again was chiefly for 
forward delivery. In fact, some metal was sold last week for July ship- 
ment. Unfilled orders on Jan. 15 amounted to 47,752 tons. 

Easier London quotations reflected less encouraging news from the United 
States. Foreign producers of zinc have agreed to exchange statistical in- 
formation, according to advices from abrooad 


Tin 

Buying interest subsided during the last week. The trade believes that 
lower prices abroad, in the last few days, reflected the modified views 
held here on the near-by business outlook. Traders believe, however, sup- 
plies of tin are gradually being worked into a better position and the con- 
tango now existing in price between spot and future delivery will soon 
begin to narrow. 

Chinese tin, 99%, was nominally as follows: Jan. 13th, 40.450c.; 14th, 
40.250c.; 15th, 41.125c.; 17th, 41.000c.; 18th, 40.125c.; 19th, 40.000c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 






























































(In Tons of 2,000 Pounds) 
, Electrolytic Copper | Stratis Tin Lead Zinc 
—- Stine Dom.,kefy.\Exp., Refy.| New York | New York St. Louts | St. Louts 
Production Refined Customers =Refined ‘ ¢ 5 
peer 10.750 10.300 42.200 4.90 4.75 5.00 
Tae Lc | pee ae potock at == Jan. 1422-77] 10.650 | 10.150 | 41.750 4.90 4.75 5.00 
1 Ezport efinertes Jan. 15__--- 10.650 10.150 42.625 4.90 4.75 5.00 
€ f 9r € 4 
Yearg1933 ean 313 Sa a seGib — — 523.435 Mt ER oaks ery? 10.300 42.500 4.90 4.75 5.00 
wecocece ’ ’ ’ F 436 : , “Re 395 5 5 
1935-22-22 509,085 | 496,658 | 528.194 | 911485 | 231.415 Jan’ 1922 10273 | 10.173 | 41:500 | 4.00 | 4:75 | 3:00 
emia 625 ’ , ’ 161,068 Gi age : ; aren . , . 
1987........ 981,622 | 964.176 | 802,538 62,798 | ¥ 259,908 Average._|_ 10.556 | 10.246 | 42.033 4.90 4.75 5.00 
1936—July......- 50,420 53,985 59,807 4,29 y Average prices for calendar week ended Jan. 15 are: Domestic copper f.o.b- 
ap Speers 51,961 55.410 eal r+ ge refinery, 10.608c. export copper, 10.242c.; Straits tin, 42.429c.; New York lead, 
pa 66,842 62,655 75.892 3,780 188,719 4.892c.; St. Louis lead, 4.742c.; St. Louis zinc, 5.000c.; and silver, 44.750c. 
lie ctih 72,074 72,895 75,919 7,677 178,018 The above quotations are ‘‘M. & M. M.’s”’ appraisal of the major United States 
ert 73,978 68,682 67,379 8,030 171,291 markets, based on sales reported by producers and agencies. They are reduced to 
SS 69,656 78, 2,409 6,667 161,068 the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 
1087—Jan......-. 75,212 68,097 80,812 5,979 142,374 Copper, lead and zinc quotations are based on sales for both prompt and future 
Ms csaces 2,023 71,233 74,610 2,876 136,121 deliveries; tin quotations are for prompt delivery only. 
ae 91,118 83,676 94,830 3,519 121,448 In the trade, domestic copper prices are quoted on a delivered basis; that 1s, 
Sip seg 94,596 83,178 95,884 9,166 99,576 delivered at eonsumers’ plants. As delivery charges vary with the destination, the 
Sisackae 87,579 95,265 81,336 | 4,920 108,585 figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
a ,882 86,016 77,725 856 111,020 prices in New England average 0.225c. per pound above the refinery basis. 
— ,243 79,611 67,356 5,534 117,741 Export quotations for copper are reduced to net at refineries on the Atlantic 
BE osese 90,947 82,835 68,019 6,373 126,184 seaboard. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Sept. ...... ,806 90,982 ,229 6.616 144,321 Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 
es 80,437 87,030 43,742 4,698 182,911 above f.o.b. refinery quotation. 
See 69,446 75,790 33,892 3,133 | ¥ 221,676 Daity London Prices 
bimens 61,333 x 18,103 4,128 | *259,908 
x On consignment and in commission exchange warehouses. Does not include Copper, Std. |Copper| Tin, Std. Lead Zinc 
consumers’ stocks at their plants or warehouses. er fe aa . 
a Spot | 3M | (Bid) | Spot ) 3M | Spot) 3M | Spot | 3M 
ve _ s , | Se 43816 | 43%6 | 4744 187%] 187%] 17% 17%16 | 154% | 15% 
Non Ferrous Metals Domestic Copper Lowered Three- a an 4216 | 4220 | 46%2 | 185 °| 185%¢| 17 1735 | 15% | 1554 
eights Cent in Quiet Market—Lead Sales Good PT” pepe 43% | 44 473% | 18844] 18844] 16116 17 15 ¥4 15% 
‘ : : . Gs Be ccusene 4344 | 43% 474 18544} 186 161416 % % 16 
“Metal and Mineral Markets” in its issue of Jan. 20 re- Jan’ 19-77~7~"| 4254 | 425 | 4612 | 1841 185 | 16% | 16%6 | 15%6! 15% 


ported that the active demand for non-ferrous metals that 
characterized the preceding week gave way to a quiet spell 
in most items in the week that ended Jan. 19. Renewed 
uncertainty over developments in Washington, particularly 
in reference to the utilities, caused buyers to act with great 
reserve. The domestic market for copper was dull in the 
last few days and selling pressure forced the price down to 
10'4c., Valley, a net loss of three-eights of a cent. Led 
sales were large enough to hold the price structure in that 
metal on a firm basis. Zine was unchanged. Tin declined 
1%e. The publication further reported: 


Copper 


Buying of copper in the domestic market was on a reduced scale in the 
last week, sales amounting to 5,165 tons, against 12,700 tons in the pre- 
ceding week. The price weakened in the last three days as sentiment took 
a turn for the worse. On Jan. 17, business was booked by custom smelters 
at prices ranging from 1034c. to 10%c., Valley. On the following day, 
more than one seller offered copper at 10%c. On Jan. 19 business almost 
dried up and copper was available virtually all day at 10\c. Develop- 
ments in Washington, plus unfavorable statistics, caused buyers to with- 
draw from the market. The unsettlement in this country was reflected 
in lower London prices. Buying abroad was much smaller in volume than 
in recent weeks. 
ja The December statistics left the trade stunned, for few in the copper in- 
dustry expected domastic deliveries to fall to 18,103 ‘tons. It was pointed 
out that production has been curtailed, but ‘adidtional restriction in out- 
put will be necessary, it is said, unless business improves appreciably in 
the near future. So-called world stocks of refined copper at the end of De- 
cember amounted to 471,752 tons, an increase of 57,906 tons for the month. 

Domestic business in copper booked since the first of the month totals 
19,172 tons. 




















Prices for lead and zine are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


- 





Steel Ingot Production Gains Slightly to 30% of 
Capacity 

The Jan. 20 issue of the “Iron Age” stated that steel in- 
got production has moved up another notch to 30% of 
capacity from 28% last week. Small as this improvement 
is, it has not been uniform as to districts. The sharpest 
gain has taken place in the Wheeling-Weirton area, where 
the rate has risen 10 points to 56% of capacity. Chicago 
is up 14% points to 2714%, all due to one producer. Pitts- 
burgh remains at 24%. Elsewhere there have been losses 
or operations are unchanged. The Youngstown district is 
down one point to 27%, the South is three points lower at 
46% and the southern Ohio district is off two points to 29%. 
The ‘Iron Age” further reported: 

The flow of business is so irregular that no definite upward trend is yet 
indicated. Operations of mills and furnaces at many plants are inter- 
mittent. Facilities are shut down one week to await an accumulation of 
orders and then started up for another week to process these orders. 

Hand-to-mouth buying is the policy of almost all steel users, not ex- 
cluding the automobile industry. This is dictated by the fact that steel 
inventories are not completely liquidated, that steel can be obtained on 
relatively short notice, thereby eliminating the need for forward buying, 
but also because buyers are awaiting the outcome of the wage negotiations 
between the United States Steel Corp. and the Steel Workers’ Organizing 


Committee. 
Conversations to prepare the way for the formal negotiations that wil 


commence Feb. 7 between United States Steel and the steel union hav, 


e 
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taken place between Myron ©. Taylor and John L. Lewis without any in- 
timation as to the probable outcome. 

The situation with respect to wages and prices is fraught with more than 
the usual complexities. It is difficult to see, for example, how forward 
policies on wages and prices can be established until business has some 
clearer indication of the Government's intention on taxes, competition with 
private enterprise and of its future attitude toward large employers of labor. 

Steel companies are showing no disposition to make concessions on 
Prices. One of the automobile companies is reported to have tested the 
sheet market to determine whether lower quotations could be obtained. 
apparently without result. Many automobile company buyers concede 
that present steel prices are reasonable. 

While the automobile industry is making production gains—a 20% in- 
crease last week over the week before—its steel buying has not been in- 
creased appreciably. However, Hudson is in the market for 40,000 tons 
and For« for a lesser tonnage. The brightest spot in the automobile sit- 
uation is the export market, where substantia] gains are shown. 

A little more activity is shown in the railroad equipment and supply 
trade, but part of it is export. The Argentine State Railways are in the 
market for 800 or more cars and the Central of Brazil is inquiring for 300 
gondola cars. Some of this business may come to the United States. The 
Manchurian railroads have bought 3,800 tons of rails here. Domestic 
equipment inquiries are light. The! Chicago & North Western is asking 
for prices on three locomotives. The Pere Marquette has placed a total 
of 3,550 tons of rails with three mills. The Chesapeake & Ohio is inquir- 
ing for 786,484 tie plates and 2,728 kegs of track spikes. 

Structural steel awards in the week totaled about 15,000 tons, including 
2,600 tons for a hospital in Pittsburgh, 1,900 tons for a bridge at Searsport, 
Me., 1,600 tons for a library in Brooklyn, 2,600 tons for schools in New 
York. New projects totaling about 11,000 tons are headed by 3,500 tons 
for a bridge in Omaha, Neb., and 1,200 tons for a coal bridge for the Ford 
Motor Co. Ten river barges to be built for a Pittsburgh company take 
2,350 tons of plates. 

Scrap prices are marking time. Méi£lls are not buying, so the chief sup- 
port of present quotations in the eastern part of the country is export 
trade. The ‘Iron Age”’ scrap composite price remains at $14 for the 
third week. 

The “Iron Age” capital goods index shows the most widespread gains 
in five months, all five components having advanced in the past week, 
but the index figure is still only 57.5 against 93.3 in the corresponding 
week of 1937. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Jan. 18, 1938, 2.605c. a Lb. {Based on steel bars, beams, tank plates 


CE a crnanentonnesens 2.605¢c.{ wire, rails, black pipe, sheets and hot 
One month ago..........-.-...2.605c.| rolledstrips. These products represent 
CT Ga 6 is tetin oscutee o wwe 2.330c.| 85% of the United States output. 
Htgh Low 
DT titnncabptiwenseseGateebs eee eaarn 2.605c. Mar. 9 2.330c. Mar. 2 
Behe bcd dhabdantidssaentacadeenen 2.330c. Dec. 28 2.084c. Mar. 10 
Pig Iron 
Jan. 18, 1938, $23.25 a Gross Ton {Based on average of basic iron at Valley 
A LO ae $23.25; furnace and foundry irons at Chicago, 
One month ago.............-... 23.25} Philadelphia, Buffalo. Valley and 
CT Oe cdkn dk dodasdswsiaes 20.25! Southern iron at Cincinnati 
Htgh Low 
ich tadithih aelad tip eitecdest ep unstbacgiannas tte ei drentnddaen a $23.25 Mar. 9 $20.25 Feb. 16 
Pl tvbtbvceeésaveehocssbeddaenaain 19.73 Nov. 24 18.73 Aug. 11 
Steel Scrap 


Jan. 18, 1938, $14.00 a Gross Ton: {Based on No. 1 heavy, melting steel 


CE Rs i ccuacconshostnce $14.00; quotations at Pittsburgh, Philadelphia 
| | ees 13.58| and Chicago. 
PN pdb asiwacesonsdacces 18.42/ 

Htgh Low 
GE spichseubucksdédkéesedencdcccddeia $21.92 Mar, 30 $12.92 Nov 16 
ee ey eee ee 17.75 Dee. 21 12.67 Jupe 9 


The American Iron and Sceel Institute on Jan. 17 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 29.8% of 
capacity for the week beginning Jan. 17 compared with 
27.8% one week ago, 23.5% one month ago, and 80.6% 
one year ago. This represents an increase of 2 points, or 
7.2%, from the estimate for the wek ended Jan. 10, 1938. 
Weekly indicated rates of steel operations since Jan. 4, 
1937, follow: 
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“Steel” of Cleveland, in its summary of the iron and 


steel markets, on Jan. 17 stated: 

Hesitancy seems to be the keynote of the steel market, buyers delaying 
purchases until more definite indications of the future appear. 

In the case of railroads it is because of the pending freight rate hearing. 
Agricultural implement manufacturers seem to be in best position, with 
production at a good rate. Automotive output shows a slight increase. 
In some instances it seems steel consumers have fairly large stocks of 
finished articles and defer further activity until these are moved. 

Railroads continue to hold off buying except for urgent requirements. 
Some cars and locomotives, usually in small fots, are being placed and 
some foreign business in this line has been booked. Plans to expedite 
the decision of the Interstate Commerce Commission on the petition for a 
freight rate increase give hope of releases during March as programs are 
understood to have been outlined and held back until the financial situa- 
tion can be judged more accurately. Indicative of this hesitancy is with- 
drawal of the inquiry of the Western Maryland for 1,100 cars on which 
bids had been taken. It is understood a large Eastern road has a program 
for repair of some 24,000 freight cars which is being withheld until the 
rate situation is cleared. 

Leading in the structural market is some 7,000 tons of steel for a dam 
across the Missisippi River at Clarkesville, Mo., on which bids have been 
asked. The Bureau of Reclamation has placed 1,900 tons of reinforcing 
bars for work at Calexico, Calif. 

Steelmaking shows an upward tendency and last week rose three points 
to 29%. This is the second rise since the low mark of 21% the first 
week in January. Most centers showed an increase in activity or held to 
the rate of the preceding week. Chicago gained two points to 26.5%, 
Youngstown one to 25%, Wheeling nine to 35%, Detroit 19 to 52%, New 
England seven to 26%. Cincinnati resumed at 28% after a week of com- 
plete idleness. There was no change in the Central Eastern Seabord Dis- 
trict at 31, Birmingham 63, Buffalo 23 and St. Louis 21. Pittsburgh 
lost one point to 24.5% and Cleveland two to 249%. 

Subsidy agreements made and in the making by the Maritime Commission 
provide for construction of 20 to perhaps 64 ships during the next four 
years. Requirements of steel for this program will be cpread over a 
considerable period, but adds to the prospective tonnage mills will be 
called on to supply. Construction of some of the ships will be undertaken 
during the present year. 

Automobile assemblies last week gained more 
preceding period as Chrysler resumed more normal 
output was 65,735 compared with 54,084 the week before. General Motors 
produced 22,160 against 22,425; Chrysler built 13,975 compared with 
2,750; Ford held steady with 22,765 units. Independent builders assembled 
6,835 compared with 6,144 the week before. 

Shipments of finished steel by the United States Steel Corp. in Decem- 
ber repeated the pattern of other activity indexes, showing a decline from 
November but an increase of 18% for the entire year compared with 1936. 

Great Britain in December established a record in production of pig 
iron, making 783,800 tons, the largest tonnage since 1918. A month 
previously an all-time high was made in production of steel ingots and 
castings. 

For the seventh consecutive week “Steel’s’”” composite of steelworks scrap 
prices shows an advance, rising 7c. to $13.90, on stronger quotations at 
Pittsburgh. Effect of export demand in the East is believed responsible 
for some of this strength. Due to advances in scrap prices the iron and 
steel composite is 4c. higher at $38.97. The finished steel composite is 


unchanged at $61.70. 

Steel ingot production for the week ended Jan. 17, is 
placed at approximately 30% of capacity, according to the 
‘“‘Wall Street Journal” of Jan. 20. This compares with 
2814% in the previous week and 20% two weeks ago. The 
“Journal” further reported: 

U. 8S. Steel subsidiaries are estimated at around 31%, against 31% in 
the week before and 204% two weeks ago. Leading independents are 
credited with 29% %, compared with 27% in the preceding week and 20% 


two’ weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


than 11,000 over the 
operations. Total 




















SE a ee 
an 4....- ’ % | Aug. 2..... 5% | Nov. 15.....36.4% J 
Jan, P nrnees 78.8% 23% Aug 2 ane 46% Nov. 22 peees Hy lo Industry U. 8. Steel Independents 
lan. 18_..-.-. J d ug. 16...-.. % | Nov. 29.....29.6 Vo 
Jan. 25-....77.9% 91.2% | Aug. 23.....83.8% cece 3% «1988-..-.--------- ,. Ie a. (+8 ar 478 
Feb. 1_---- 79.6% 0% | Aug. 30.....84.1% | Dec. 13.---.27.4%  1987-------------- 51 - - wt 59 +1 
; penees 6% 91.0% | Sept. 7.....71.6% | Dec. 20_....23.5%,  1936-------------- ihte™* , es | 54 +3 

Feb. 15.-.-- 81.6% 4%, | Sept. 13___..80.4% | Dec. 27_---- 103% 1986--.------------ 34 +1% 30 «+1 37. +2 
Feb. 22____- ‘5 --76.2% | Sept. 20----.76.1%|  1938— EBeSooeccer-socee= 17 +1 164 +1% 6 | +3 
Mar. 1__._- ‘8 --76.6% | Sept. 27_-.--74.4%|Jan. 3..-.-25.6%  1933-------------- a". sane 2 «(+2 26002 «+1 

i: Bacal 87.3% --75.9% |Oct. 4.._-- 66.1% |Jan. 10..-..27.8%,  1932-------------- 44% 4414 i... «a 42 +5 
Mar. 15__.--88.9% -.75.0% | Oct. 11_-.-.63.6% | Jan. 17..... 20.89  1981-------------- Sa 72 8 8+65 67 +3 
Mar. 22____- 6% 767.3% | Oct. 18.....55.8 1930... ------------ 93% 41 85 82 +2 
Mar. 29____- 90.7% .7% | Oct. 25....- 52.1% 1929. ...---------- ea 83 «+5 722 +2 
Apr. 5..... ‘5% | Nov. 1.....48.6% 1928... ----------- ie 8 2 +1 68% 
Apr. 12__...903% 84.3% |Nov. 8.....41.0% 1927 - = — 
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The Week with the Federal Reserve Banks 


During the week ended Jan. 19 member bank reserve bal- 
ances increased $26,000,000. Additions to member bank 
reserves arose from decreases of $49,000,000 in money in 
circulation and $7,000,000 in Treasury cash other than 
inactive gold, and an increase of $11,000,000 in Reserve 
bank credit, offset in part by increases of $20,000,000 in 
Treasury deposits with Federal Reserve banks and $19,000,- 
000 in non-member deposits and other Federal Reserve 
accounts. Excess reserves of member banks on Jan. 19 
were estimated to be approximately $1,370,000,000, a de- 
crease of $20,000,000 for the week. Inactive gold included 
in the gold stock and Treasury cash amounted to $1,223,- 
000,000 on Jan. 19, unchanged for the week. 

The principal changes in holdings of bills and securities 
were a decrease of $19,000,000 in United States Treasury 
bonds and increases of $12,000,000 in United States Treasury 
notes and $7,000,000 in Treasury bills. 





The statement in full for the week ended Jan. 19, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 550 and 551. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Jan. 19, 1938, were as follows: 

Increase (+) or Decrease (—) 


ince 
Jan. 19,1938 Jan.12,1938 Jan. 20, 1937 


Bills discounted. ..-.-------------- SIs DOG? . . nesaadnen + $9,000,000 
Bills bought. ...--.-------------- FO,  — eer —2,000,000 
U. 8. Government conan. — 2,564,000,000 # -...---- + 134,000,000 
Industrial advances (not including 

$13,000,000 commitm'ts—Jan. 19) i §6=§— lp beeeene —6,000,000 
Other Reserve bank credit. -.------ P aia aekans +o ee bee ‘ ina ‘een ‘eae 

K ; k Cc dit -—<eeee* , . , ’ , ’ . 

jaa indi Dae ene 12,755,000,000 + #$=«....--- +1,438,000,000 
Treasury currency -..-------------- ,639,000,000 —1,000,000 +106,000,000 
Member bank reserve balances. -.--- 7,219,000,000 +26,000,000 + 464,000,000 
Money in circulation......-------- 6,346,000,000 —49,000,000 +7,000,000 
Treasury cagh.......-----20-2-<--0 3,621,000,000 —7,000,000 +1,158,000,000 
Treasury deposits with 4 ey 135,000,000 + 20,000,000 —653,000,000 
N ber de ts and other - 
"Gal ares peer be anak denen a ab ai 682,000,000 +19,000,000 +109,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City —Chicago————_ 
Jan. 19 Jan. 12 Jan. 20 Jan. 19 Jan. 12 Jan. 20 
1938 1938 1937 1938 1938 1937 
Assets— $ $ = $ 3 $ 
Loans and investments—total.. 7,852 7,852 8,568 1,929 1,941 2,070 
ae a's i i 3,344 3,413 3,497 617 622 573 
Commerce al, industrial, and 
agricultural loans: 
Ce SEED. « oncmsevee 222 222 * 30 30 * 
Otherwise secured & unsec ‘d 1,484 1,518 * 384 389 . 
Open market paper.__...---- 181 186 * 28 26 . 
Loans to brokers and dealers. 654 682 1,018 36 37 39 
Other loans for purchasing or 
carrying securities. ....-..-- 212 213 * 73 73 * 
Real estate loans._....----.-. 128 129 129 13 13 14 
BOOED 10 DEER. ancwc cdtseus 38 37 27 1 1 5 
Other loans: 
Pe 235 234 * 20 21 * 
Otherwise secured & unsec’d 190 192 * 32 32 * 
U. 8. Govt. direct obligations... 3,121 3,069 3,555 954 962 1,126 
Obligations fully guaranteed by 
United States Government. - 392 383 451 102 102 95 
Cy Ss cccasensncesns 995 987 1,065 256 255 276 
Reserve with Fed. Res. banks.. 2,718 2,660 2,590 610 618 599 
eS ee een ee 51 56 54 25 28 33 
Balances with domestic banks -- 73 71 79 156 149 189 
Other assetse—net........-...-- 470 475 497 60 58 74 
TAabtlities— 
Demand deposits—adjusted_... 5,822 5,785 6,431 1,416 1,430 1,567 
Ds GEE, cntcekneraneas 641 641 600 465 465 455 
United States Govt. deposits_ -- 352 364 169 63 65 53 
Inter-bank deposits: 
Domestic banks........---- 2,131 2,083 2,393 566 564 626 
POtGIee DOGS. cccccceccecse 384 392 387 6 6 4 
tA dsedaiocathave snow 6 7 eeee ine ianions 
Ct CE ccnepeccsaneas 351 361 334 16 15 22 
Capital ec0URt......csocccccce 1,483 1,482 1,467 248 249 238 





* Comparable figures not available. 


-_ — 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 12: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Jan. 12: 
Increases of $41,000,000 in holdings of United States Government direct 
obligations and $68,000,000 in ‘‘Other securities’’ and a decrease of $16,- 
000,000 in commercial, industrial and agricultural] loans; increases of $39 ,- 
000,000 in balances with domestic banks and $127,000,000 in reserve 
balances with Federal Reserve banks; an increase of $244,000,000 in de- 
mand deposits-adjusted, a decrease of $22,000,000 in time deposits, and an 
increase of $40,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $6,000,000 in New 
York City and $16,000,000 at all reporting member banks. Open market 
paper declined $5,000,000 in New York City and at all reporting member 
banks. 

Holdings of United States Government direct obligations increased $17,- 
000,000 in New York City, $14,000,000 in the Boston district, $9,000,000 
in the Chicago district and $41,000,000 at all reporting member banks. 
Holdings of obligations fully guaranteed by the United States Government 
increased $8,000,000 in New York City and $6,000,000 at all reperting 
member banks. Holdings of ‘‘Other securities’’ increased $55,000,000 in 
New York City and $68,000,000 at all reporting member banks. 

Demand deposits-adjusted increased in nearly all districts, the principal 
increases being $121,000,000 in New York City, $31,000,000 in the Chicago 
district, $26,000,000 in the Kansas City district, $23,000,000 in the San 
Francisco district, $14,000,000 in the Dallas district and $12,000,000 each 
in the Boston and Richmond districts, and the total increase being $244,- 
000, 000. Time deposits declined $11,000,000 in New York City and $22,- 
000°000 at all reporting member banks. 

Deposits credited to domestic banks increased $49,000,000 in New York 
City and $40,000,000 at all reporting member banks, and declined $10,- 
000,000 in the Dallas district. Deposits credited to foreign banks declined 
$12,000,000 in New York City. 

Borrowings of weekly reporting member banks were $6,000,000 on Jan. 12, 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Jan. 12, 1938, follows: 


Increase (+) or Decrease (—) 


Jan, % 1938 Jan. 5, 1938 Jan. 18, 1937 


Assets— $s 
Loans and investments—total _ . . . 21,333 ,000,000 +84,000,000 —1,464,000,000 
Loans—total ...........---..--- 9,195,000,000 —31,000,000 +156,000,000 
Commercial, industrial, and agri- 
cultural loans: 
On securities. .........----- —1,000,000 * 
Otherwise secured and unsec’d 3,932 ‘000; ‘000 —15,000,000 * 
Open market paper. .....-.-...- 000, —5,000,000 * 
Loans to and dealers in 
Matias dns or abaias a «ioe aree os 842,000,000 +2,000,000 -—386,000,000 
Other loans for purchasing 
carrying Se 000, —3,000,000 * 
Real estate loans...........--. 1,164,000,000 +1,000,000 +12,000,000 
Loans to banks........--..--. ,000, —3,000,900 +9,000,000 
Other loans 
On securities. .............. 720,000,000 —8,000,000 s 
Otherwise secured and unsec’d 817,000,000 —4,000,000 ad 
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Increase (+) or Pewee (—) 
Sino 
Jan. 12, 1938 Jan. 5, 1938 ‘es. 13, 1937 

Assas— 
U. 8. Govt. direct obligations.... 8,097,000,000 +41,000,000 —1,178,000,000 
Obligations fully guaranteed 

United States Government. --_-_- 1,131,000,000 +6,000,000 —109,000,000 
Other eqeutitias.... << ccccncceccs 2,910,000,000 +68,000,000 —333,000,000 
Reserve with Fed. Res. banks___. 5,600,000,000 +127,000,000 +297,000,000 
CE O0 DEE, nc ctinttunmnndweninn 330,000,000 + 8,000,000 —83 ,000 ,000 
Balances with domestic banks__.. 1,957,000,000 +39,000,000 —397,000,000 

TAabilities— 
Demand deposite—adjusted--.--.- 14,463,000,000 +244,000,.000 —1,099,000,000 
»  ¢ ScitaapaREe es 5,203 ,000,000 —22,000,000 +4150,000,000 
United States Government deposits 675,000,000 —4,000 ,000 + 20,000,000 
Inter-bank deposits: 

Domestic banks. ...<ccccccos- 5,264,000,000 +40,000,000 857,000,000 

ee eee 432,000 ,000 — 9,000,000 + 19,000,000 
DR ctesdsenddonenesiaes 6,000,000 — 2,000,000 +6,000,000 


* Comparable figures not available. 
—__—~<+>_ 


Chinese Stiffen Resistance Against Japanese Invaders 
—Assert They Have Recently Won Victories on All 
Fronts—-United Japanese Policy Is Announced 
After Imperial Conference in Tokyo— United States 
to Send Three Crusiers to Ceremonies at Inaugura- 
tion of British Naval Base in Singapore—Aban- 
dons Effort to Salvage Panay—China Warns 
Japan to Respect Sovereign Rights 

Chinese successes in opposing invading Japanese troops 
were announced this week in advices from Shanghai, fol- 
lowing strong Chinese counter-attacks on Hangchow, capital 
of Chekiang Province, while the Chinese also reported that 
they were repulsing the Japanese on the northern, central 
and Yangtze Valley fronts. Spokesmen for the Japanese, 
however, denied these assertions, and said that the Japa- 
nese drive had not been stopped, but was merely slowed 
up by the Chinese defense.. On Jan. 10 it was reported that 
Japanese naval forces had landed at Tsingtao and captured 
that city without resistance. 

The Sino-Japanese conflict was last referred to in the 
“Chronicle” of Jan. 1, page 33. On Jan. 10 an imperial 
conference in the presence of the Emperor was held at 
Tokio to sanction decisions on China adopted after disputes 
between Cabinet leaders and the military faction. On the 
same day Great Britain notified the United States and 
France that she would strongly oppose Japanese demands 
for permanent changes in the administration of the Inter- 
national Settlement at Shanghai. 

Agreement between the Japanese Cabinet and high mili- 
tary and naval authorities was announced in Tokio on 
Jan. 15, as described in the following Associated Press 
dispatch from that city: 

The announcement was issued by the chief secretary of the Cabinet 
following a day of “‘liaison conferences” and a special Cabinet session to 
consider the draft of a statement outlining the government’; China policy. 
The draft was submitted to Emperor Hirohito by Premier Prince Fumimaro 
Konoye. 

Domei (the Japanese news agency) said the statement would be issued 
at noon Sunday. 

Activity within the Cabinet and the Imperial Headquarters was marked 
by the appearance of 24 retired warriors who came to the War Office and 
indorsed the decision, which developed from the recent conference held 
with the Emperor presiding. 

Among the elderly former leaders were ex-Premier Senjuro Hayashi, 
Governor General Jiro Minami of Korea, one-time commander of the 
Japanese forces in China; former Privy Councillor Misao Kawaii, former 
War Ministers Kazunari Ugaki and Sadao Araki, and Shigeru Honjo, 
decorated for brilliant services in the 1933-1985 Manchuria campaign. 

The firm decision, explained to the one-time leaders by Lieutenant Gen- 
eral Yoshitaro Kawamoto, of the Military Affairs Bureau, was reported 
by Domei to be, in effect: 


“The Japanese Government, for the permanent peace of East Asia, has hitherto 
been conducting punitive operations against the anti-Japanese Government of 
China, on the one hand, and endeavoring, on the other hand, to give that Govern- 
ment a chance for self-reflection at awakening from its point or view. 

“From general circumstances, however, the Japanese Government is compelled 
to conclude that China shows no signs of reconsideration, and the Japanese Govern- 
ment therefore must proceed with resolute enforcement of its established policy for 
attainment of its ultimate goal.’’ 


The United States Navy Department on Jan. 13 an- 
nounced that three American light cruisers will attend the 
ceremonies at the opening of the new British naval base at 
Singapore on Feb. 14. Officials denied any political sig- 
nificance in this visit, but some Washington commentators 
interpreted the announcement as further evidence of a 
Far Eastern accord between Great Britain and the United 
States. Other indications of an increasing interest in the 
Sino-Japanese conflict were seen in the departure on 
Jan. 18 of Paul V. McNutt, Governor General of the Philip- 
pines, for a visit to Shanghai to confer with Admiral 
Yarnell, Commander-in-Chief of the United States Asiatic 
fleet, on the Far Eastern situation. 

The military situation in China was outlined as follows 
in Associated Press advices on Jan. 18 from Shanghai: 

It was reported that at least 100 Russian-made planes and 100 Russian 
pilots were operating from Nanchang, capital of Kiangsi Province, raiding 
Japanese airfields and military concentrations. 

Japanese army spokesmen, who previously had denied reports of fighting 
in the Hangchow area, admitted 7,000 Chinese troops had advanced to 
“within a few miles” of the city and that gunfire was audible in Hang- 
chow, which is 125 miles southwest of Shanghai. They said ‘‘heavy rein- 
forcements” were being sent to “the new battlefield’? by the Japanese. 

The statement was considered confirmation of Chinese reports that the 
Japanese had not been able to penetrate the area beyond Hangchow but 
had been hard pressed to maintain their position in the historie city. 


Hangchow was captured Dec. 24. 
Meanwhile it was disclosed that fighting had broken out in the Poo- 


tung Peninsula, across the Whangpoo River from Shanghai. Japanese 
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declared that 3,000 Chinese irregulars in that area, who failed to with- 
draw when Shanghai was occupied, were being “mopped up.” The 


major part of Shanghai’s food had been coming from that area in recent 
weeks, und the supply was interrupted by the new fighting. 

Chinese reported they had captured Chwangsha, across the river from 
Shanghai. The Japanese said that they had no information on the 
capture, but that “‘it is possible.” 

The Chinese continued to report successes in Southern Shantung. They 
asserted that Tsining, 120 miles south of Tsinan, was “entirely in our 
hands” and that Chinese forces were m ving northward with reinforcements 
up the Peiping-Hankow Railway. 

“A decisive battle is imminent,’’ the Chinese said. 

Hongkong dispatches quoted Chinese newspapers as saying that 600 
Japanese troops had landed at Chungshan, 45 miles east of Hongkong, on 


Sunday under cover of a naval and aerial bombardment, but were unable 
to make any headway against Chinese forces. 

{Chinese army spokesmen at Hankow said Chinese land and air forces 
had made a counter-attack Sund iy at Wuhu, Yangtze River city, inflicting 
heavy damage on Japanese forces, the Associated Press reported. They 
said the engagements lasted three hours. ] 


The Russian fliers reported at Nanchang were said to be operating under 
the direct command of their own officers, although Mme. Chiang Kai-shek, 
wife of the Chinese Generalissimo, still was in general command of the 
air force. 

The presence of other foreign pilots was disclosed as the result of 
aerial engagements. An unidentified French pilot was killed and a British 
pilot named Whitehead was wounded. 


On Jan. 16 Associated Press accounts from Shanghai 
stated that Chinese reports insisted the tide ef battle in 
Shantung Province had swung in favor of the Chinese 
defenders. These advices added: 

Spurred to new activity by the presence of Generalissimo Chiang Kai- 
shek, they declared the Chinese not only had stopped the Japanese advance 
but had recovered 10 miles. 

The semi-official Kuomin news 
had taken strategic Tsining in 
hands several times within the 
toward Yenchow. 
along the 
troops t 
offensive. 

These advices were directly contrary to Japanese announcements and 
Chinese newspaper reports, which indicated the Japanese were steadily 
advancing. 


Chinese forces again 
Southern Shauntung, which has changed 
past week, and had advanced 10 miles 
It said another Chinese column was moving northward 
Tientsin-Pukow Railway and that Japanese were pouring in 
bolster their lines against an overpowering Chinese counter- 


agency said the 


Wireless advices, Jan. 17, to the New York “Times” said, 
in part: 

Hsu Sieh-ying, China’s Ambassador to Japan, is being summoned to 
China from Tokio and is expected to arrive here within a week, the 
Foreign Office spokesman announced today. 

It is admitted that the recall was prompted by the decisions of the 
Japanese imperial conference virtually repudiating Japanese relations 
with the Chinese Government. It ° was said officially, however, that Mr. 
Hsu was only being summoned to report on the situation in Japan, and it 
was denied that the move meant a severance of diplomatic relations with 
Tokio. 


A statement issued in Hankow on Jan. 18 in the name of 
the Nationalist Government of China declared that China 
will not accept any peace terms from Japan which provide 
for the dismembering of China through the creation by 
force of territorial puppet governments. It added that no 
statement by Japan that she respected Chinese territory 
would overcome such actual encroachment upon China’s 
integrity. A dispatch to the “Times” from Hankow on 
Jan. 19 reported this statement as follows: 

The statement is China’s official reply to announcements in Tokyo fol- 
lowing the Japanese imperial conference. The statement ends with the 
warning: 

“All acts of such unlawful organizations that may be set up in areas 
occupied by the Japanese military will be considered null and void, both 
internally and externally, by the Chinese Government.” 

The statement recalls that since the Lukouchiao incident, in July, 1937, 
the Chinese Government has repeatedly declared its readiness to seek an 
amicable settlement by any pacific means known to international law. Japan, 
however, was declared to have embarked on a large-scale invasion of China 
and wanton massacre of her people, forcing China to act in self-defense. 

Chinese cities and towns were said to have been illegally occupied by 
the Japanese Army, lives and property had been ruthlessly destroyed, 
soldiers who had given up their arms and helpless noncombatants, including 
women and children, were murdered in cold blood and untold damage had 
been done to industrial and cultural enterprises. 

International Law Violated 

“That action by Japan,” the statement continues, “‘violates international 
law, the anti-war pact and the Nine-Power Treaty. Responsibility for dis- 
turbing the peace rests on Japan, not on China. 

“Japan has now declared that she respects the territorial and sovereign 
rights of China, as well as the rights and interests of foreign powers in 
this country. It should be observed, however, that in respect to China’s 
territory and sovereignty Japan means the dismembering of China through 
the creation by force of various unlawful organizations within Chinese 
territory and the making use of such organizations to usurp the sovereign 
rights of China. 

“Likewise with respect to the rights and interests of foreign powers 
Japan means the securing of monopolistic rights through her predominant 
position in China.” 

On Jan. 2 it was announced at Shanghai that General- 
issimo Chiang Kai-shek had given up the position of Pre- 
mier, as head of the Executive Yuan (Council), to devote 
all his time to prosecution of the war against Japan; this, 
it was stated, was taken by Chinese circles to be an indica- 
tion of the Chinese Government’s determination to continue 
resistance. Associated Press advices from Shanghai, report- 
ing this, added, in part: 

The announcement, made at Chungking, one of China’s present emergency 
capitals, said Dr. H. H. Kung, who has been Finance Minister, had accepted 
the post previously held by Chiang, in a reorganization which merged the 
Railroad and Communications Ministries and changed the Industrial Min- 
istry into a “Ministry of Economics,’’ with broadened powers. 
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The Navy Ministry was abolished temporarily, Chiang combining the 
navy with his administration of military affairs. 


Chinese press reports said General Chiang had divided China into seven 
war zones for the purpose of continued resistance t oJapan and had named 
General Pai Chung-shi Vice-Commander of China’s armed forces. General 
Pai is considered one of the ablest military men in China. 

Chinese declared that 900,000 Chinese soldiers, in 90 divisions of '10,000 
men each, were at the various war fronts, and that 800,000 men additional 
were in training behind the lines for service within three months. 

On Jan. 18 United States naval authorities announced, 
according to Assiciated Press advices from Shanghai, that 
efforts to salvage the United States gunboat Panay, sunk 
by Japanese bombs in the Yangtze River Dee. 12, had been 
abandoned after the ship’s safe and official papers had been 
recovered by divers. These advices added: 


Admiral Harry E. Yarnell, commander of the United States Asiatic 
fleet, said examination established that the gunboat’s hull ‘vas blown out 
when a Japanese bomb, after piercing her superstructure, exploded below 
decks. 


His statement said the tear in the hull was seven feet in diameter and 
that the engine room and superstructure were shattered by repeated rounds 
ot Japanese bombs. It said the Panay was lying on her side, almost 
buried in silt, near Hohsien. 


The acceptance by the United States of Japan’s apologies 
for the bombing of the Panay was noted in our Jan. 1 issue, 
page 32, and the apology of Japan to Great Britain for the 
attack on the British gunboat Ladybird was referred to on 
page 33. The latter incident was virtually closed on Dec. 31 
(said London advices that day to the New York “Times”) 
with the publication of a note to Japan in which it appeared 
that Great Britain had moved almost but not quite on 
parallel lines with the United States. The Dec. 31 cable- 
gram to the “Times” likewise said: 

The note was presented to Koki Hirota, the Japanese Foreign Minister, 
by Sir Robert L. Craigie, the British Ambassador, today. 

The essential difference between the American and British acceptances 
of Japan’s profusion of apologies is that the British expect to be informed 
of the steps taken to punish those Japanese officers responsible for what 
the Japanese hold to have been a “mistake” and what both the United 
States and Great Britain consider to have been something entirely different. 

The text of the British note follows: 


“IT have the honor on instructions from His Majesty's Government in the United 
Kingdom to inform Your Excellency that they have noted with appreciation the 
assurances contained in Your Excellency’s note of Dec. 28 in connection with the 
attacks on British warships and merchant shipping on Dec. 12 and have learned with 
satisfaction that the statements contained in your note of Dec. 14 apply to the met- 
chant vessels concerned as well as to the warships. 

‘His Majesty's Government are bound to observe that their information inregard 
to the circumstances in which the attacks took place—notably, for instance, on the 
point of visibility—is at variance witb that of the Japanese Government. 

“His Majesty’s Government note, however, with satisfaction that the Japanese 
Government have taken or are prepared to take the necessary measures to deal 
suitably with the officers responsible for these incidents and to prevent any repe- 
tition.” 

— 


Spanish Insurgents Gain in Attempts to Recapture 
Teruel—Fierce Fighting Reported Around Strong- 
hold—Austria and Hungary Agree to Recognize 
Franco Regime—Heavy Death Toll in Bombings of 
Barcelona and Valencia 

Fierce fighting continued around the city of Teruel this 
week as Spanish insurgents sought to recapture the strong- 
hold recently taken by loyalist forces. Insurgent troops 
claimed important victories and announced that they had 
captured several strategic positions. 

The Spanish civil war was referred to most recently in 
the “Chronicle” of Jan. 1, page 32. On Jan. 11 it was 
announced in Budapest that both Austria and Hungary 
would recognize the nationalist Spanish Government headed 
by the insurgent General Francisco Franco. This announce- 
ment followed a series of conferences between Count Ciano, 
Italian Foreign Minister, and representatives of Austria and 
Hungary, designed to promote Danubian support for the 
so-called Rome-Berlin axis which is backing a rebel victory 
in Spain. The Budapest announcement was described as 
follows in United Press advices of Jan. 11 from that city: 

The communique, issued after two days of conferences, revealed that 
Count Ciano had failed in. his reported efforts to obtain Austro-Hungarian 
adherence to the German-Italo-Japanese pact signed against Communism. 
The protocol powers, explaining that full sympathy had been extended to 
the Rome-Berlin axis, said simply that Austria and Hungary ‘“‘sympa- 
thetically greet” the anti-Communist Powers. 

The communique revealed that Italy, although failing to persuade 
Austria and Hungary to follow her lead and that of Germany and Japan 
by withdrawing from the League of Nations, had greatly weakened 
Danubian support of the Geneva institution. In case the League becomes 
an ideological group of nations, the communique asserted, Austria and 
Hungary are prepared to “reconsider their attitude toward the League.” 

Italy and Austria, for their part, announced that they “recognized anew” 
Hungary’s right to armament equality. Italy and Austria also asserted 
that they were “well satisfied” with the development of Hungarian 
negotiations with the New Rumanian regime of Premier Octavian Goga, 
and that the three governments would do their utmost to increase trade 
among the Rome protocol Powers. 


A dispatch from William P. Carney to the New York 
“Times” from the Teruel front, dated Jan. 17, said: 

Better weather today enabled insurgent troops to carry out a surprise 
thrust from Celadas, 10 miles north of Teruel, with complete success. 
Muleton and Altos de Celdas were captured, along with 1,500 prisoners 
and a government artillery battery. 

Not only is the government base at Tortajada, seven miles north and 
slightly east of Teruel, seriously menaced now, but the insurgent forces 
are in a position to push the government’s artillery from Santa Barbara 
Heights, dominating Teruel on the east. 

Insurgent fliers today brought down five loyalist planes. {Madrid 
reported two government and five rebel planes shot down.] <A Russian 
pilot was captured when he parachuted down inside the insurgent lines. 
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If the 
Heights, east of Teruel, 
draw completely from the Teruel 

Spanish rebel bombing planes on Jan. 19 attacked Bar- 
celona and Valencia. Preliminary estimates placed the num- 
ber of dead between 700 and 1000, including muny women 
and children. It was also unconfirmedly reported on Jan. 
19 that two Spanish insurgent gunboats had captured the 
American tanker Nantucket Chief off Barcelona on Jan. 18. 

The insurgent bombings of Barcelona and Vaiencia were 
described in the following United Press dispatch from the 
former city, dated Jan. 19: 





Barbara and Mansueto 
be obliged then to with- 


Santa 
will 


loyalists can be driven from 
it is believed they 
sector. 


Late tonight Barcelona’s rescue squads had collected about 400 bodies, 
and the toll of wounded in the city was placed at 1,200. 

The heaviest slaughter and destruction was along San Juan Avenue, 
where five buildings, of eight or nine stories, were virtually destroyed, and 
all the occupants either killed or gravely wounded. 

A dock warehouse which burned like tinder after it was struck by an 
incendiary bomb yielded 200 dead, and piles of debris still covered the 


lower floors, where fifty men and women were believed to be trapped. 
The six planes exacted a toll of civilian lives that exceeced the soldier 
front lines. It was the worst slaughter of 
world war” that has raged for 18 months 


scored 11 direct hits from an altitude 


dead of most battles in the 
noncombatants in this ‘“‘little 

At Barcelona, 11 huge bombs 
of 10,000 feet. 

The slaughter and destruction at Valencia, down the ccast, were de- 
scribed officially as even greater, and several other towns felt the terror 
of the bombardment. Although some unconfirmed reports from Valencia 
said the deaths there would not reach twenty, there was no official denial 
of a huge death toll. 

This emergency capital of Spain saw the bombers in the sunshine at 
12:15 p. m., as hundreds of old men, women and children took advantage 
of the clear weather for promenades. 

A minute and a half later large areas of the city were a shambles. Big 
apartment buildings lay in ruins, their burning interiors the tombs of 
hundreds. In the streets the torn bodies of civilians were strewn about. 

Far to the southwest, across the mountains of Teruel, where rebel and 
loyalist armies were locked in battle, Generalissimo Francisco Franco’s 
insurgent artillery hammered the city of Madrid. 

Almost at the moment when the black bombers were appearing over 
Valencia, after laying waste Barcelona, Franco’s siege guns were blasting 
the Puerto del Sol and the Gran Via, in Madrid. For ninety minutes big 
shells fell at the rate of three a minute, causing heavy casualties. There, 
too, shoppers and promenaders found the bright sunshine a lure for Franco’s 
guns. 

On Jan. 20 Associated Press advices from Madrid said: 

Insurgent air raiders today twice attacked Valencia, not yet recovered 
from the three terrific bombing raids of yesterday which caused ‘“exceed- 
ingly large’ casualties. No estimate of the casualties or damage in today’s 
raids was immediately available. 

In our item in the Jan. 1 issue we noted that one of the 
most important battles of the Spanish civil war was being 
waged around the city of Teruel, reported as captured the 
latter part of December by the loyalists. Under date of 
Jan. 7, Barcelona advices to the “Times” from Herbert L. 
Matthews said, in part: 

Two thousand insurgents inside Teruel surrendered honorably today 
after two weeks’ siege. Outside the city in the La Muela Hill sector the 
loyalists took the initiative and two full companies of 230 Navarrese 
soldiers yielded with all their arms, according to a communique of the 
National Defense Ministry here. 

Both combatants and civilians surrendered, including the entire insurgent 
garrison, which was holding out in tunnels beneath Santa Clara Convent. 

The surrender was negotiated by Lieutenant-Colonel Francisco Rey d’Har- 
court, Teruel’s Military Governor. He telephoned to General Juan Surabia 
in loyalist staff headquarters. As the connection was poor, General Surabia 
arranged for Lieutenant-Colonel Rey d’Harcourt to come out and parley. 
The terms of the surrender were then fixed. 


From Hendaye, France, Jan. 16, Associated Press accounts 
stated : 

Spanish insurgent bombing squadrons raided several government towns 
and cities behind the Aragon front today, but government reports insisted 
little damage was done. 

The Teruel front was quiet, but on the central front, 135 miles to the 
west, the government claimed gains near Cuesta de la Reina. Insurgent 
advices said there were of “‘no importance.” 

An insurgent communique reported two small bands of insurgents were 
still holding out in Teruel, despite government occupation of the city 
taken last month in a surprise offensive. 

The insurgents, remnants of a garrison which surrendered a week ago, 
were said to be barricaded inside a convent and the Bank of Spain building 
with an artillery captain named Llorente in command. 

Insurgent forces outside the city were expected to renew their attempts 
to recapture Teruel once rains let up. A Barcelona communique declared 
a train bombarded by insurgent planes yesterday was carrying wounded 
men and was marked with red crosses. 

The insurgent report had said the train was carrying government rein- 
forcements to Teruel. 

en 
Haiti Curtails Amortization of Dollar Bonds for Re- 
mainder of Fiscal Year—Foreign Bondholders’ 
Protective Council Says Action Does Not Impair 
Interests of Bondholders 

The Foreign Bondholders’ Protective Council, Ine., an- 
nounced on Jan. 19 that there has been a slight modification 
of amortization payments on the $9,000,000 of Haitian 
Government bonds outstanding in this country, and added 
that it is indicated that full interest payments will continue. 
The Council pointed out that modification of amortization 
will be for only nine months, and that the plan has been 
approved on the ground that Haiti has far more than met 
its amortization schedule in the past. The announcement 
asserted that the change does not seriously impair the 
interests of bondholders, and added: 


The Council has given most careful consideration and study to this 
situation. 


In view of the record of the Haitian Government for the 
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punctual payment of full interest on its loans since they were contracted 
as well as the fact that the Haitian Government is beforehand in its amort- 
izations, that the Haitian Government is asking for relief for a temporary 
period only, that during this period it will make some amortization pay- 
ments, that it will continue to pay the full interest service, thus recog- 
nizing the, necessity of meeting both elements of the debt service, and in 
view of the other undertakings of the Haitian Government regarding the 
limitation of the Haitian expenses, the Council is of the opinion that the 
interests of the bondholders are not injuriously impaired by this proposed 
reduction of amortization for the nine-months’ period Jan. 1, 1938 to 
Sept. 30, 1938, and that there is no occasion for the bondholders, or for 
the Council on behalf of the bondholders, to make any protest to the 
Haitian Government regarding its action. On the contrary, the bond- 
holders and Council can wisely recognize the difficulties besetting the 
Haitian Government, the straightforward manner in which it has set out 
to meet this situation, and they can accept, with confidence the announce- 
ment of the Haitian Government that at the termination of the temporary 
period agreed to between the governments of the United States of America 
and Haiti, the terms of the loan contracts will again be met in full. “a 


a 


Short Interest on New York Stock Exchange Decreased 
During December 

The total short interest existing as of the close of business 
on Dec. 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members, 
was 1,051,870 shares, it was announced by the Exchange on 
Jan. 19. This compares with 1,184,215 on Nov. 30 and 
with 1,136,814 on Dee. 31, 1936. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since Dec. 31, 1935: 








1935— 1936— 1937— 
Es Beccssnces 927,028 | Aug. 31.....-- 974,338 | Apr. 30..,.-.--- 1,012,186 

1936— 2, Se 1,011,670 | May 28.....-.-- 1,049,964 
OTE 1,103,399 | Oct. 30.....-.-. 1,066,184] June 30.__...--. 944,957 
VOD. 28.-coccee 1,246,715| Nov. 30....-.-- 1,230,579 | July 30....---.- 1,007,736 
2 es 3,178,801 1 DOC. 31... ccccee 1,136,814] Aug. 31....-.-- 966,935 
2 1,132,817 1937— Sept. 30......... 967,593 
MOP BO. wccecce 1,117,059} Jan. 29....--..- 1,314,840} Oct. 29.......- 1,214,082 
June 30.....--. 1,138,358] Feb. 26...----- 1,426,522} Nov. 30.......- 1,184,215 
GO Fisccesecee 996,399 | Mar. 31....-..-. 1,199,064 | Dec. 31........ 1,051,870 





Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and 
Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchange on Jan. 14. 

A previous list was given in our issue of Dec. 18, page 3896. 

The following is the list issued Jan. 14: 


Shares Shares 

Previously per Latest 

Name— keported Report 
Alpha Portland Cement Co. commoun........-...-----.--- 1,000 2,500 
American Agricuitural Cnuemicai Co. capital.......--..---- 1 3 
American brake Shoe & Foundry Co. 544% preferred..---.. 2,135 2,285 
American-Hawaiian steamship Co. common.-.-.-....-------- 46,200 50,000 
AmetOeE Weel CO. DEGREES « «ccc cccesccccusceccscsscs 9,000 10,500 
FEO vin eb bens Kbsidceotsaennanadone 716,421 732,417 
Ge a cacdbtehianeadeechabeonnserdacnceesenaus 18 2,137 
Se es So cckcccdddctncctvdesscednnese 13,881 14,681 
a 6, Co. on ndenkdndewbadnheodbeh bene 7,798 28,005 
Bethiehem steel Corp. common. . . .....- cc coccccccccccce 5,600 9,200 
Briggs Manufacturing Co. common ..........---...-------- 41,300 ,550 
Burlington Bilis CosP. COMMOR.... .- ccc cccccccscccscuce= 2,619 4,419 
Commercial Investment Trust Corp. common--.-_-....------ 62,898 62,658 
*Commonwealth Edison Co. capital.........-.--<--c<co-e- aous 924,674 
Conde Nast Publications, Inc., common.-_-.....-...-------- 169 12,850 
Consolidated Oil Corp. $5 preferred._.......---.---------- 1,160 1,360 
Continental-Diamond Fibre Co. common......---.-------- 48,500 49,000 
in ae cageeneanenahe 55,870 56,006 
Davega Stores Corp. 5% preferred............-c022---ee-- 9,000 2,400 
SP Bee Ge, GORGE, no nnavntcnsccesaccecconecces 5,059 5,275 
Dunhill International, Inc., capital...........-..----.-.-- 17,745 16,545 
Se ee Sods conbwonwacccwonsbuneune 51,600 31,800 
(E. 1) Du Pont de Nemours & Co. common-.-_-.--.-----.------ 37,033 44,337 
Or 298 49 
Feneral Mining & Smelting Co. preferred_.........-.------ 2,966 3,155 
General Motors Corp. common. ...............-..-----<-- 778,847 782,747 
Gotham Silk Hosiery Co., Inc., common.-........-.-------- 54,759 54,777 
os) Pe Ee eee vane 1,200 
oe EPL oe a ee iain 1,205 
COG. Bic) THO Cb. BS GONINE. 0.o cco cccccccnccessccoccss 3,800 3,743 
a. fe, 2 ee eee 44,710 38,958 
Household Finance Corp. common-.-._.......-..----------- 350 364 
PO er 11,865 6,066 
Ge Sener Om Gi, DI, 6 nn rece cccccccccssccce= 84,120 34,620 
(G. R.) Kinney Co., Inc., $8 preferred..........---------- 58 laenaie 
CSR fe 228,568 27,960 
Pi a ea eee eee eee 8,696 8,847 
Loose-Wiles Biscuit Co. common. .-.-..........-.---------- 26,803 28,303 
Mathieson Alkali Works, Inc., common-_-_--..--.----------- 29,963 30,000 
_ i: Sh" See yaaa ye 2,600 5,500 
McLellan Stores Co.—Common-.......------------------ 9,089 17 
6 Oe ee eh ens a ep eeeeieebiinne at 5 
SEE TEOET eTme 14,700 16,400 
Outboard Marine & Manufacturing Co. common. ---------- 2, 2,100 
*Paramount Pictures, Inc., common..........------------ ases 1,348 
Park Utah Consolidated Mines Co. common-.-.-_--.-.-.-.------ 165,508 164,499 
Peoples Gas Light & Coke Co. common-.-_--.--.--.---------- 36,179 47,335 
Raybestos-Manhattan, Inc., common..-.-.......-.-.-.------ 41,412 42,012 
Real Silk Hosiery Mills, Inc., 7% preferred.......----.---- 1,889 1,899 
ee es es Co, CONN... wa wacenacesccesésecseeee 1,770 1,970 
Safeway Stores, Inc.—5% preferred...-.-....-.------------- 460 679 
7 I 4 has ined ln eek aGnthoadatessusonneaenaoeee 1,212 1,672 
CW. A.) Geena POM COO. GOMMOR.. ... 2. ccccnccsccccccccccs 2,694 2,804 
i Li danbaeaeeeedbsoosnnce 2,200 4,600 
CA a) ee GF MI: GANG... 0. ka ooo id ics ecicccue- 25,028 25,039 
Sterling Products, Inc., capital..............-.--.-------- 45,548 45,550 
Stokely Brothers & Co. common. ..........-.--.-------00- 2,094 _ sii 
ee 8 2 2) Sh donee nbddabchsadcdeboosco 80,250 80,683 
po a Se Pee er 511,045 511,247 
eS Be OO eee 1,444 1,546 
Tide Water Associated Oil Co. common. ---.-.-.------------ 961 992 
Temas Gane, COUN ie iis bi a it es sd octaccoseceus 386,885 390,784 
United Dyewood Corp. 7% preferred .--....-.-------------- 15,500 15,830 
Cis PED Uy IEE 6 5c rccddacwescescdecicneens 25,600 28,400 
Vee CE (0 II, uc ca ccnccsdancnassddstosiwes 12,600 15,400 
en Se, Sd na dateber on genescngensoosy 44,172 eh 
Wheeling Steel Corp. 6% preferred -...-.------------------ 100 279 
Youngstown Sheet & Tube Co. common------.--.---------- 15,072 11,304 
Armour & Co. (Del.) 7% preferred ......-.--.-------------- 23,047 23,410 
SE Oe Oe. CD Gs o 6 cw ndcescadsdocsoseccnccee 11 i) 
ccna cccrenseanereuspeenereseen 3,699 omc 


* Initial report. 
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The New York Curb Exchange announced™on Jan. 13 

that the following fully listed companies have reported 

changes in the amount of reacquired stock and bonds held: 


Shares Shares 
Previously per Latest 
Name— Reported Report 
Aero Supply Manufacturing Co., Inc., class_B... 14,660 12,660 
Allied International Investing Corp. $3 conv. pref. 425 — 
American General Corp.—$2 div. series pref.... 26,877 6-10 500 
a casein tunes 127,885 23-100 137,548 93-100 
$2.50 dividend series preferred...........---- 2,761 4-10 axe 
Baldwin Rubber Co. common---_-_.....-.-.----- 163 1-3 164 2-3 
Cohn & Rosenberger, Inc., common.......-.--- 12,847 13,197 
Crown Central Petroleum Corp. common. --.--.-- 315 10-75 330 41-75 
Equity Corp. (The) $3 convertible preferred.... 9,751 6-10 11,299 6-10 
Hearn Department Stores, Inc., 6% conv. pref... 15,339 16,471 
Hygrade Food Products Corp. conv. 6s, A 1949__$31,000 $54,000 
International Utilities Corp.—$3.50 prior pref... 3,494 iat 
ERE EES Pt A NE AES at Be 200 
0 Se éiee 100 
ee Se WE in ce ob etaecaccesbosonse 200 eral 
Klein (D. Emil) Co., Inc., common-.......----. 8,425 8,725 
Kleintert (1. B.) Rubber Co. common ........-. 21,650 21,750 
Bees Ge, Come GO, 5 on cnc cc cecaceccee 4,928 4,966 
North American Rayon Corp. 6% prior pref._.. 1,692 Sgeaee 
North Central Texas Oil Co., Inc. (The) common. 23,300 23,400 
Oilstocks, Ltd., capital - - .-- SE ne ee eee 17,694 17,994 
Pittsburgh Forgings Co. capital............---- 500 eS 
Rustless Iron & Steel Corp. common.--_-.-----. a 184 188 
———$_<—————__—_ 


Ruling on Republic of Chile and Mortgage Bank of 
Chile Bonds Adopted by New York Stock Exchange 


The following announcement, regarding an offer made by 
the Autonomous Institute for the Amortization of the Public 
Debt of the Republic of Chile to the holders of certain 
Chilean bonds, which was referred to in our issue of Jan. 15, 
page 362, was issued on Jan. 11 by the Committee on Securi- 
ties of the New York Stock Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 11, 1938 

Referring to the offer, published by Autonomous Institute for the Amorti- 
zation of the Public Debt, and dated Jan. 11, 1938, to holders of certain 
Chilean bonds of payments against presentation and surrender of coupons 
under Law 5580 of Jan. 31, 1935, of the Republic, and Decree No. 37 of 
Jan. 4, 1936, issued pursuant thereto: 

The Committee on Securities directs attention to the fact that acceptance 
of payment for the coupons under this offer appears to ‘extinguish the 
original responsibility of the debtor.”” The committee has therefore de- 
termined that these bonds wil! not be deliverable against sales made on the 
Exchange if the coupons which are payable pursuant to the above men- 
tioned law and decree are detached. 

Accordingly, to be a delivery the following bonds must carry the coupon 
designated in each case and subsequent coupons: 

Republic of Chile—20-year 7% external loan sinking fund gold bonds, 
due 1942, Nov. 1, 1931, coupon; 6% external sinking fund gold bonds, 
due 1960, Oct. 1, 1931, coupon; railway refunding sinking fund 6% gold 
external bonds, due Jan. 1, 1961, Jan. 1, 1932, coupon; 6% external sinking 
fund gold bonds, due Feb. 1, 1961, Aug. 1, 1931, coupon; external loan 
sinking fund 6% gold bonds, due Sept. 1, 1961, Sept. 1, 1931, coupon; 
external loan sinking fund 6% gold bonds, due 1962, Sept. 1, 1931, coupon; 
external loan sinking fund 6% gold bonds, due 1963, Nov. 1, 1931, coupon 

Mortgage Bank of Chile—Guaranteed sinking fund 614% gold bonds, 
due 1957, Dec. 31, 1931, coupon; guaranteed sinking fund 6% gold bonds 
of 1928, due 1961, Oct. 31, 1931, coupon; guaranteed sinking fund 644% 
gold bonds of 1926, due 1961, Dec. 31, 1931, coupon; guaranteed sinking 
fund 6% gold bonds of 1929, due 1962, Nov. 1, 1931, coupon. 

ROBERT L. FISHER, Secretary. 


—_———_————— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 25 

An increase during the week ended Dec. 25 in trading in 
stocks on the New York Stock Exchange for the account 
of all members, except odd-lot dealers, in relation to total 
trading, was made known by the Securities and Exchange 
Commission yesterday (Jan. 21). During the same week, 
however, the percentage of trading by members of the 
New York Curb Exchange for their own account to total 
transactions was below the previous week ended Dee. 18. 

During the week ended Dee. 25, according to the SEC, 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 2,291,260 shares, which 
was 18.14% of total transactions on the Exchange of 6,- 
315,140 shares. In the preceding week ended Dee. 18 
the Stock Exchange members’ transactions of 2,036,435 
shares was 18.01% of total. trading of 5,654,540 shares. 
On the Curb Exchange member trading for their own 
account during the week ended Dee. 25 was 367,320 shares, 
or 15.73% of total trading of 1,167,390 shares; this com- 
pares with a percentage during the previous week of 16.61%, 
member trading during that week having amounted to 
379,005 shares and total volume to 1,140,925 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’”’ The figures for 
the week ended Dec. 18 were given in the “Chronicle’”’ of 
Jan. 15, page 363. The Commission, in making available 
the data for the week ended Dec. 25, said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended Dec. 25 on the New York Stock Exchange, 
6,315,140 shares, was 10.2% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same 
week, 1,167,390 shares, exceeded by 3.8% the ticker volume (exclusive 
of rights and warrants). 


Chronicle 
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The data published are based upon reports filed with the New York 


Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Number of reports received... ......----.......--..---- 1,074 871 
Reports showing transactions: 
BF RR ITT, a FEO ee PE ee 200 105 
Other than as specialists: 
ENE ST CET ee Ce ees 262 48 
RS, ELE LSS 320 128 
Reports showing no transactions .........-------------- 465 606 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Dec. 25, 1937 





Total for Per 
Week Cent.b 
Total volume of roun1-lot sales effected on the Exchange.... 6,315,140 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought_..................-.-- 358,050 
SETS De ieee AG ES PR Seg ee 375,720 
| eS ee Pe ee ee ee eae 733,770 §.81 
2. Initiated off the floor—Bought_...... iltaicais cies io emanate 274,835 
ES 26 Mitcnbe cake decen cn cinkwieuesle See > 256,585 
ee eee ee ee Ee cebinae 531,420 4.21 
Round-lot transactions of specialists in stocks in which 
I ds cece cudbdeaddedeuvschbenseetausesn 515,620 
ete dts bahia Bik bins dats tive dn odes oleae kp iticiemeoe 510,450 
icnadtsnhtectd ikea daemon at ee 1,026,070 8.12 
Total round-iot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,148,505 
denne cinuwendesobeerinansbsaddmasedaueeeeeawes 1,142,755 
OS eS ee ee = 2,291,260 18.14 
Transactions for account of odd-lot dealers in stocks in which 
registere4: 
Dp ee ee BO cctctcccnedescccccsscctadsiine 310,090 
EL diGrsnkd ciuccbecnnesesebeskibannscdesenoeniw 138,570 
Wn 0600bn05eedhesdesdadedsadebendemaeenane 448,660 3.55 
2. In odd lotsa (including odd-lot transactions of specialists): 
I aa on aia ie Ae ieee le ae ia ea eens ae ee oe 861,402 
Grdudedenandhs5baccbccnchtssaatsscsedbabedace 1,051 ,838 
er et eee 1,913,240 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Dec. 25, 1937 











Total for Per 
Week Cent.b 
Total volume of round-lot sales effected on the Exchange.... 1,167,390 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought......................- 17,450 
EE ree ay Seana eee Seen are me ey ee 18,950 
Watts cccetabeotesceeusoeceaneasabsbestsbatoen 30,400 1.55 
2. Initiated off the floor—Bought.......... ere 44,470 
eeendsecabaseonhan jobadhhenedeaasihuntusewe 39,950 
Wo btbscescdecscbcscacdascascsnssactesdense 84,420 3,62 
Round-lot transactions of epecialists in stocks in which 
EE PE Eee: re 119,995 
Ga 6bendsiebcensedsenscscntacedauéchanecesen nanneteuen 126,505 
THAR. nccccrecenaccencescnce Htdese scésnensadbedebde 246,500 10.56 
Total round-lot transactions for accounts of all members: 
DEL théescdsadtdandieecsatiebtanteuahaiieekeieien 181,915 
BEE cctscctdacceocssess Scvececceceocscs shvebbsebesbua 185,405 
Didaceesecckocenescneaseanedte er 367,320 15.73 
Odd-lot trangactions of specialists in stocks in which registered: 
Bought...... sbbbeaecenseeee senastuvecioue esibeatkttnd 81,791 
| eer woncacesecscasceccece $neneesdseentnne 411 
Wn oc eccnesssiazee Ooccadasosncésocccconcsscocace 148,202 


a The term “member” includes all Exchange members, their firms and their 
partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total exchange volume includes 
only sales. 

a 


Approval by Members of New York Stock Exchange of 
Amendment Permitting Special Partners to Serve 
as Governing Members 

It was announced on Jan. 13 that the membership of the 

New York Stock Exchange has approved the amendment to 

the Constitution of the Exchange, adopted by the Govern- 

ning Committee on Dec. 29, authorizing special partners 
of member firms as well as general partners, to Governing 

Members of the Exchange. The action of the Governing 

Committee was referred to in these columns Jan. 1, page 37. 


- 
_ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 15 


On Jan. 20 the Securities and Exchange Commission 
made public a summary for the week ended Jan. 15, 1938, 
of the daily corrected figures on odd-lot transactions of 
odd-lot dealers and specialists in stocks, rights, and war- 
rants on the New York Stock Exchange, continuing a series 
of current figures being published weekly by the Com- 
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mission. The figures for the week ended Jan. 8 appeared in 
these columns of Jan. 15, page 362. 

pa, The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. The 
following are the figures for the week ended Jan. 15: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 














EXCHANGE—WEEK ENDED JAN. 15, 1938 
} | 
| SALES | PURCHASES 
|  (Customers’ Orders to Buy) | (Customers’ Orders to Sell) 
RN RI 
|No. Ord.| Shares | Value No. Ord., Shares Value 
ee 14,124 357,579/$10,309,018| 9,055 249,418| $7,274,382 
Pic vsaneuad 11,609 288,638) 8,245,091! 8,167 223,245} 6,212,820 
[SR 3 10,088 256,400! 7,667,855) 6,533 174,997; 6,196,541 
Jan. 13....------| 8.122 | 198,311] 5,901,643) 5,261 142,946) 4,306,395 
Jan. 14 and 15_---| 11,132 | 285,114 9,473,883! 3,375 | 230,145) 7,380,940 
= | o— > a | = 4 - - — a a ee wat — ren 
. Total for week __! 55,075 |1,386,042'$41 597,490! 27,391 ly ,020,751!$21,371,078 
8 


of New York Stock 
Rules Establishing 
Inactive Accounts 

Publie 


Repeal By Governing Committee 
Exchange of Amendment to 
Numerous Service Charges on 

An announcement on Jan. 12 by the Committe on 
Relations of the New York Stock Exchange said: 

The Governing Committee of the New York Stock Exchange today re- 
pealed Section 9 of Chapter XV of the Rules of the Governing Committee, 
adopted Dec. 29, 1937, specifying minimum service charges on inactive 
accounts. The Governing Committee also directed that the Committee 
on Quotations and Commissions make a further study with respect to such 
service charges and to report its recommendations to the Governing Com- 
mittee. 

Under an amendment to the Constitution of the Exchange which be- 
came effective on Dec. 29, 1937, each menber of the Exchange or firm 
registered thereon carrying accounts for customers shall collect service 
charges on inactive accounts at not less than such rates as shall from time 
to time be prescribed by the Governing Committee. 


The adoption of Section 9 was noted in our issue of Jan. 1, 
page 36. 
a a 


SEC Issues New Forms for Reporting Security Acquisi- 
tions by Utility Holding Companies—Text cf Com- 


mission’s Ruling 

The Securities and Exchange Commission on Jan. 12 an- 
nounced the issuance of a new form and rules under the 
Holding Company Act to be used by publie utility holding 
companies in making quarterly reports of security acquisi- 
tions, as required by the law. Such purchases have formerly 
been reported by letters. The new forms will be available 
shortly, the Commission said. In the future, if holding 
companies make no acquisitions, they will report by letter 
asin the past. The text of the SEC ruling follows: 

Acting pursuant to the authority conferred upon it by the Public Utility 
Holding Company Act of 1935, particularly sections 14 and 20 (a) thereof, 
and finding such action necessary and appropriate in the public interest and 
for the protection of investors and consumers and to carry out the provisions 
of the Act, the Securities and Exchange Commission hereby amends rule 
14-1 to read as follows: 

Rule 14-1 Reports of Actuisitions Under Rule 9C-3. 

(a) As used in this rule— 

“‘Quarter’’ means the three months’ periods ending respectively on March 
31, June 30, Sept. 30 and Dec. 31 in each year: 

‘‘Majority-owned subsidiary’’ means such a subsidiary as defined in rule 
9C-2. ‘*Minority-owned subsidiary’’ means any subsidiary other than a 
majority-owned subsidiary. 

(b) Except as otherwise provided in paragraph (c) of this rule, each reg- 
istered holding company shall, within 30 days after the close of each quarter, 
file with the Commission a report with respect to acquisition of securities 
during such quarter by such company and by all subsidiaries thereof (whether 
or not majority-owned), which acquisitions were exempted from the re- 
quirements of section 9 (a) by any of the provisions of rule 90-3 except 
those of paragraphs (1) to (4). If not such acquisitions were made during 
the quarter, the report shall be made by letter addressed to the Commission 
stating that fact. If any such acquisitions were made during the quarter, 
the report shall be made on form U14-1, marked ‘‘Adopted Jan. 7, 1938’’, 
shall contain the information required by such form, and shall be prepared 
in accordance with the instructions therein contained. 

(c) No company shall be required to file such a report for any quarter if a 
registered holding company of which such company is a subsidiary shall 
file a report for such period which includes all acquisitions as to which such 
company would otherwise have been required to report. No report which 
clearly states that it is made without taking into account any acquisitions 
that must be reported by one or more (named) minority owned subsidiaries 
of the reporting company shall be deemed insufficient for that reason if 
all such minority owned subsidiaries are themselves registered holding 
companies. 

(d) Any company preparing a report required by this rule may accept 
as accurate, and may incorporate by reference or otherwise, any information 
contained in any report which any subsidiary thereof shall file with the 
Commission. Any such company may also rely on the accuracy of any 
written statements supplied to it by any subsidiary thereof if, before pro- 
curing such information, it shall have notified such subsidiary that the in- 
formation to be supplied is to be used in a report to the Commission and if 
it has no reasonable ground for believing the information supplied to be 
incorrect. Any information required in such report may be omitted if the 
report clearly calls attention to the fact of such omission and sets forth 
circumstances showing that the company filing such report is unable to 
procure such information without incurring unreasonable effort or expense. 


a 


SEC Amends Rules on Financial Statements 
An amendment to the rules under the Securities Act of 
1933, affecting the use in registration statements of financial 
statements, was announced on Jan. 4, effective March, by 


the Securities and Auahange Commission. The adoption of 
the. new rule was made known as follows by Francis P. 


Brasson, Secretary of the Commission: 





Jan. 22, 1938 


Chronicle 


The following new rule is adopted, to be inserted under a new Article, 
Article 6, of the ‘‘General Rules and Regulations under the Securities Act 
of 1933” as follows: 

Article 6. Probition of Use of Certain Financial Statements. 

Rule 170. Prohibition of Use of Certain Financial Statements. 

Financial statemtnts which purport to give effect to the receipt and 
application of any part of the proceeds from the sale of securities for cash 
shall] not be used unless the sale of such securities is underwritten and the 
underwriters are to be irrevocably bound, on or before the date of the public 
offering, to take the issue. The caption of any such financial statement 
shall clearly set forth the names of the underwriters and the assumptions 
upon which such statement is based The caption shall be in type at 
least as large as that used generally in the body of the statement. 

The foregoing action shall be effective March 1, 1938. 

By the COMMISSION. 
ee 
Title Guarantee & Trust Co. Reports Profit of $26,571 
for 1937—-First Net Operating Gain in Three 


Years 

George McAneny, Chairman of the Board of the Title 
Guarantee & Trust Co. of New York City, in his annual 
report to shareholders on Jan. 18 announced that for the 
first time in three years the company had a net operating 
profit in 1937. That profit totaled $26,571, after deduct- 
ing depreciation on office buildings but before non-operating 
losses and provisions therefor. Operating profits before 
deducting depreciation were $113,191. The company re- 
ported a net loss of $177,500 for the year 1936. Extracts 
from the annual report are given below: 

During the year $1,500,000 was transferred from surplus to reserves for 
contingencies. The reserves for contingencies at the end of the year 
amounted to $3,236,252.76, after deducting non-operating losses and pro- 
visions therefor of $2,932,509.23 as set forth in the statement of income, 
expenses and analysis of surplus. In addition to the reserves for con- 
tingencies and che reserve for title insurance shown on the accompanying 
statement of condition, other reserves of $7,015,953 carried on the com- 
pany’s books have been specifically applied to reduce carrying value of 
assets. 

Funded reserve for title insurance at the end of the year amounts to 

$274,818.43, all of which is invested in securities issued or guaranteed by 
the United States Government. During the year these reserves have been 
increased by $37,324, through provision from earnings and $6,025.47 from 
income on fund's assets, while title losses, less recoveries during the year, 
amounted to $98.377.54 and were charged directly against operating in- 
come. 
In last year’s report reference was made to the litigation involving the 
right of the company to share pro rata with others in the distribution of 
moneys on mortgage participation certificates held by it. During the year 
1937 the Court of Appeals sustained this company’s contentions in that 
litigation. 

The Appellate Division affirmed the decision of the trial court, referred 
to in last year’s report, requiring that we return to the rehabilitator of the 
Bond & Mortgage Guarantee Co. the collateral consisting of mortgages, 
real estate and the avails thereof originally held by this company as col- 
lateral for the note of Bond & Mortgage Guarantee Co., but reversed that 
decision to the extent of awarding to us cash in the amount of $308,029.32. 

During the year negotiations were begun between the Superintendent of 
Insurance of the State of New York as rehabilitator of the Bond & Mort- 
gage Guarantee Co. and this company, which led to a comprehensive set- 
tlement agreement which is subject to court approval on the Superinten- 
dent’s petition therefor. Included in the settlement agreement is the action 
involving the aforementioned collateral and all other litigation brought by 
the rehabilitator against this company, including the two judgments ob- 
tained during the year. The settlement agreement provides, among other 
things, for the return of the above-mentioned collateral to the rehabilitator 
and the payment by us of $666,970.68, together with the sum of $308,029.32 
awarded to us by the decision of the Appellate Division, making a total of 
$975,000. Meanwhile, the payments and collateral are held by an escrow 
agent and are not included in the assets of the company in the statement 
of condition and an additional specific reserve of $884,737.66 was provided 
which, after allowance for the cash awarded to us and the application of 
other available specific reserves, was sufficient to reduce the carrying value 
of the note to $1.00. 

With respect to other claims againsy the company (exclusive of title in- 
surance claims above noted, which were paid out of income), the company 
has paid out during the year mortgage investments at principal amount, 
and cash, together aggregating $726,357.86, receiving upon such payments 
or settlements mortgage investments of $574,909.74 principal amount and 
real estate carried on the books of the company at $50,250, the principal 
amount of the former mortgages thereon. In addition to the foregoing, 
judgments have been secured against the company during the year (exclusive 
of judgments reversed or paid prior to the end of the year) in the amount of 
$26,547.83, all of which are in process of appeal. These transactions are 
not reflected in the operating income and expense accounts of the company 





—_ 


Earnings of Guaranty Trust Co. of New York $13,660,- 
810 in 1937 as Compared with $13,409,158 a Year Ago 
—Possibilities for Higher Earnings Dependent on 
Increased Business Withdrawal of Government 
from Lending, &c., Says Chairman Potter 

Earnings of $13,660,810 for the year 1937, as compared 
with $13,409,158 for the previous year, were reported by 

William C. Potter, Chairman of the Board of the Guaranty 

Trust Co. of New York at the annual meeting of the stock- 

holders on Jan. 19. Out of the 1937 earnings dividends of 

$10,800,000 were paid, $527,308 was set aside as reserves and 
for other charges, resulting in a credit to undivided profits of 
$2 333,502. With respect to the outlook for earnings, the 
report to the stockholders, signed jointly by Mr. Potter and 
W. Palen Conway, President, said: 
The Outlook for Bank Earnings 
In attempting to appraise the outlook for bank earnings, consideration 
should be given, first to the factors affecting gross revenues, and second 


to factors of expense. 
Prior to 1930 the major part of bank earnings came from interest and 
discounts on loans, a much smaller amount coming from investments. 


Beginning in 1932, a marked reversa of this situation began. 
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(In our own case the change in the trend of earnings since 1930 as between 

loan interest and investment income is shown in the following table:) 
Loan interest 82% Investment income 18% 
Loan interest 50% Investment income 50% 

Inasmuch as income from loans and investments constitutes the major 
part of bank earnings, future prospects depend largely on these items. 
Income from this source for all member banks went from $5.70 per $100 in 
1929 to $3.19 per $100 in 1936. A decline of such major importance natur- 
ally has had an unfavorable effect on the earnings of the company. Asa 
partial offset to this, the payment of interest on demand deposits has been 
discontinued, as required by law. 

It would seem then that possibilities for higher earnings of banks lie in 
the direction of expanding commercial loans at better rates of interest. 
Whether the banks will be able to increase their commercial loans will de- 
pend upon business conditions and business requirements. If the current 
business recession proves to be only temporary, it is reasonable to expect 
a further increase in loans. If, on the other hand, the business recession is 
prolonged, a contrary tendency may be expected. 

Some of the factors creating larger credit requirements would be increased 
business, necessitating larger inventories; increased foreign trade; increasing 
cost of goods; depleted cash in corporation treasuries due to larger pay- 
ments in dividends as a consequence of the undistributed profits tax; with- 
drawal of the Government from lending. 

Banks cannot force loans on business. Low rates and easy requirements 
will not alone induce business men to borrow. ‘There must be confidence 
in the future and a reasonable expectation of profit. 


Reference was made in the report of Mr. Potter and 
Mr. Conway to the trust department of the company and to 
the increased cost of handling estates and personal trust, as 
to which, (and incidentally the Barkley Bill) the report said: 


This increased cost has been due to the constantly increasing amount of 
work and attention required to be given to every class of trust investment, 
and to the steadily increasing cost of keeping records for and making the 
many reports and returns required in connection with taxes. These factors, 
taken together with lowered compensation to the company because of the 
reduced size of estates coming in for administration, and smaller fees for 
handling trusts because of lower rates of return from investments, have 
eliminated all profit from the persona] trust division of the trust department. 
Rates of compensation now allowed by law are inadequate for such changed 
conditions, and it is evident that the company, as well as other institutions 
engaged in similar business, should have increased compensation in order 
to carry on a business of such great service to the public. 

For more than 50 years, the company has acted as trustee under corporate 
indentures under which many billions of dollars of bonds, secured and un- 
secured, have been issued by corporations in financing the development of 
this country. Its record as such trustee in relation to the bondholders 
and to the corporations is one of which the company is proud. There is 
now pending in the Senate of the United States a bill known as the Barkley 
Bill (S-2344) which, if enacted as now drawn, will materially limit the 
acceptance of corporate trusts by the company, and interfere with the flow 
of credit to corporations—to the injury, we believe, of bondholders, the 
corporations and the company. It is to be hoped that the bill, if enacted, 
will be so modified that its effect will be less serious than in its present form. 


From the report, we also quote: 


Expenses and Volume of Transactions 


In common with other business, the operating expenses of the company 
have had a tendency to increase. The expenses of the company in the 
United States for 1937 increased $223,785 over 1936. In addition, the 
amount paid to the Federal Deposit Insurance Corporation in 1937 was 
$1,178,866, an increase of $91,563 over 1936; also, taxes of $1,598,000 were 
$675,000 greater than for 1936. Notwithstanding the conditions previously 
discussed in this report, the volume of transactions remains large. The 
following figures on some of the activities bear this out. 

Statement of Condition 

A brief description of some of the items in the condensed statement of 
condition may be of interest to stockholders. 

‘‘Public Securities’’ include $11,381,268 short-term obligations of the 
State and City of New York, $16,789,138 short-term obligations of the 
Federal Intermediate and Federal Home Loam banks, 27 issues of short- 
term municipal bonds and notes amounting to $5,655,275 and $20,235,031 
investments of foreign branches of which $18,750,620 are short-term 
obligations of Great Britain. The total of such securities of $54,050,712 
is carried on the statement at $53,300,712, which is less than the market 
value. 

“Other securities’ include $5,847,479 in stocks of companies, such as the 
Guaranty Co. in liquidation, Guaranty Safe Deposit Co., Discount Corp., 
Guaranty Executor & Trustee Co., Ltd. of London and the French-American 
Banking Cop., some $4,578,040 active or listed corporate bonds, some $6,- 
798,479 active or listed corporate stocks acquired in liquidation of loans or 
investments. The above-mentioned securities amounting to $17,223,998, 
together with inactive securities acquired through loan liquidations or 
reorganizations, are carried on the statement at $16,817,683, which is 
less than their market or estimated value. 

A statement of the principal classifications of ‘‘Loans and Bills Purchased” 
is as follows: 


Secured loans to customers and brokers 

Unsecured commercial loans 

Commodity loans 

Loans by foreign branches, of which $41,849,065 are by 
branches in Great Britain and $5,013,065 by branches in 
France and Belgium 


$278 ,065,345 
210,106,010 
46,938,132 


$581,971,617 

The balance, amounting to $41,273,260, includes acceptances purchased, 

bills of exchange sold with company’s endorsement, sundry advance, &c. 

The Dec. 31 statement of condition of the Guaranty Trust 
Co. was referred to in these columns Jan. 8, page 200. 


<i 





Annual Statement New York Federal Reserve Bank— 
Net Earnings for 1937 of $3,544,000 Compare with 
$3,699,000 for 1936 

Net earnings of the Federal Reserve Bank of New York 
of $3,544,000 are reported for the calendar year 1937 as com- 
pared with $3,699,000 for 1936. These figures are shown in 
the 23rd annual statement of the Bank issued on Jan. 18 by 

George L. Harrison, President. The total earnings of the 

Bank for 1937 are reported as $11,549,000, contrasting with 

$10,537,000 in 1936. The net expenses during the latest 

year were $7,351,000 against $7,441,000, the current net 
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earnings in 1937 being $4,198,000 and in 1936 $3,096,000. 
Total additions to current net earnings are shown as $718,000 
in 1937, compared with $2,891,000 in 1936; of the $718,000 
for 1937, $665,000 represented profit on sales of Government 
securities, whereas in 1936 profit resulting therefrom was 
$2,889,000. As to the lower figure this year the New York 
“Times” of Jan. 19 observed: 

The smaller profits this year were owing principally to a change in the 
method of handling subscriptions to new Treasury offerings. In 1936 
the bank, following a rather strict interpretation of the Federal Reserve 
Act amendments of 1935, did not exchange its maturing holdings of Govern- 
ment securities for refunding issues but sold them in the market and replaced 
them with open-market purchases. Last year maturing issues which were 
refunded were exchanged, with the result that potential profits were not 
established. 

The total deductions from current net earnings in 1937 

were $1,372,000 against $2,288,000 the previous year. 
From the net earnings of $3,544,000 in 1937 dividends of 
$3,070,000 were paid, $469,000 was transferred to surplus 
under section 7 of the Federal Reserve Act, and $5,000 was 
paid to the United States Treasurer under section 13b of 
the Act. 
_ During 1937 total assets of the New York Reserve Bank 
increased to $4,635,428,000 Dec. 31 from $4,449,590,000 
Dec. 31, 1936. Reserves increased during the year to 
$3,666,028,000 from $3,505,237,000, while holdings of 
United States Government securities at the end of 1937 
amounted to $739,704,000 comparing with $645,243,000 
Dee. 31, 1936. .Total deposits at the latest date were 
$3,361,083,000, against $3,183,684,000 at the end of the 
previous year. 

The profit and loss account for the years 1937 and 1936, 
as shown in the annual statement just issued, follows: 
PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS 1937 AND 1936 

(In thousands of dollars) 





1937 1936 


$11,549 $10,537 
7,351 7,441 


$4,198 $3,096 








Current net earnings 





Additions to current net earnings: 


Profit on sales of Government securities $665 
53 


$2,889 
2 





Total additions $718 $2.891 





Deductions from current net earnings: 
Reserve for contingencies 
Reserve for losses 
Special reserves and charge-offs on bank premises 
Prior service contributions to retirement system 639 
Assessment for building for Board of Governors 514 
All other ¢ 20 


$1,372 
Net. warnings $3,544 


Paid United States Treasurer (Section 13b) $5 

Dividends paid 3,070 

Transferred to surplus (Section 7) 469 
1936 figures have been revised to conform with 1937 report. 


a 


1937 Satisfactory Year for Savings Banks in New York 
State Andrew Mills Jr. Reports—Gain of $46,691,898 
in Deposits Now $5,289,589,813—Number of De- 
positors Less Than Year Ago—Loss Attributed to 
New Law Affecting Unclaimed Accounts 

The trend of savings in the Mutual Savings Banks of 
New York State continued to show advances in dollar 
amounts in 1937 if allowance is made for the additional 
dividends, according to statistics released on Jan. 15 by the 
Savings Banks Association of the State of New York. The 
Association, in making public the showing, stated that the 
figures for the final quarter of the year, and in fact for 
the calendar year of 1937, are complicated for the first 
time by the fact that a new law enacted by the 1937 Legis- 
lature requires that all savings accounts, where there has 
been no transaction or interest credit entered on the pass- 
book for more than 22 years, are to be turned over to the 
Comptroller of the State of New York in December of each 
year. These accounts are, of course, subject to recovery 
upon proof of ownership. It is announced that the amount 
due depositors on Dee. 31, 1937, was $5,289,589,813, which 
represented a gain of $46,691,898 for the calendar year. It 
is further stated: 

A large part of this increase took place in the first six months of the 
year, for the gain between June 30, 1937, and Dec. 31, 1937, was $14,- 
532,198. For the last quarter of 1937 total amounts of deposits show a 
decline of $1,669,428, but allowance must be made for the fact that the 
banks turned over to the Comptroller during that period $2,413,765. 
Further, the banks paid out to Christmas Club members also during the 
last quarter $2,936,616. During the year dividends totaling $102,711,235 
were credited by the savings banks of the State. 

For the calendar year 1937 there was a loss in the number of depositors, 
again attributable to the fact that 120,894 abandoned accounts, averaging 
$20 each, were turned over to the Comptroller of the State. The number 
of depositors on Dec. 31, 1937, totaled 5,959,918, or 69,754 less than on 
Sept. 31, 1936. The loss in number of depositors was naturally the 
greatest in the last quarter, which showed a decline, including the 
accounts turned over to the State, of 124,358. In addition. some banks 
readjusted certain types of accounts, such as schoo] savings, to conform 
to the usual savings bank practice of reporting these as one account 
rather than as individual accounts. This caused a reported decline in 
accounts of 21,000. Without these two major adjustments the long record 
of increase in the number of depositors would have been maintained at the 
rate of 72,000 for the year. 


acne $144 
$199 





Total deductions 
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“On the whole, the year 1937 has proven a satisfactory 
one for Mutual Savings Banks in New York State,” com- 
mented Andrew Mills Jr., President of the Association and 
President of the Dry Dock Savings Institution, Manhattan. 
He went on to say: 


The banks have long been interested primarily in an increase in the 
number of people for whom they were providing thrift service. For all 
practical purposes we have added some 72,000 active savers to our list 
of depositors during the year. It is a further source of great satisfaction 
that the uninterrupted dividend record of our savings banks has been 
maintained for still another year, and that we have been able to provide 
these thrifty people with more than $100,000,000 of earnings on the 
accounts which they have maintained often at some sacrifice. 

The year has been marked by a number of important implications for 
savings banking and savings bank depositors. The banks, for instance, 
have made unparalleied efforts to find the owners of long dormant accounts 
and have succeeded remarkably well, so that these funds have been restored 
to the active use of the original dpositors or their heirs. 


It is also gratifying to note that these savings banks devoted exclusively 
to the conservation of the savings of the thrifty are in splendid condition. 
Much success has attended their efforts to restore acquired property to 
private ownership. Surpluses have increased generally; bond investment 
lists show further improvement and, best of all, there is no diminution 
in the obvious desire of the citizens of the State to provide, through their 
own efforts and their own thrift, for future needs. 


The figures of the savings banks for a year ago were 
given in our issue of Jan. 25, 1937, page 541, and the con- 
tinued growth in savings bank deposits was noted in these 
columns Jan. 8, this year, page 189. 


a 


Observance of National Thrift Week Incident to 231st 
Anniversary of Birth of Benjamin Franklin 


Observance of National Thrift Week began on Jan. 17, 
on the 23l1st anniversary of the birth of Benjamin Frank- 
lin—regarded as the inspiration for this week of thrifty 
thinking. The purpose is to encourage a better under- 


standing of personal economics at all times. In this con- 
nection, Henry R. Kinsey, President of the National Asso- 
ciation of Mutual Savings Banks, has made available the 
results of his research into the practical philanthropy of 
Franklin. It is pointed out that everybody knows the 
maxims of Poor Richard, but few of us ever knew, or really 
comprehended, the extent of Franklin’s benefactions down 
to our present day. 

Back in 1790 Franklin left one of the most remarkable 
wills ever written by man, says the National Association 
of Mutual Savings Banks, which, under date of Jan. 17, 
had the following to say, in part: 

One clause of the will read: 

“T was born in Boston, New England, and owe my first instructions in 
Literature, to the free Grammar Schools established there: I have there- 
fore already considered those Schools in my Will. But I am also under 
obligations to the State of Massachusetts, for having unasked appointed 
me formerly their Agent in England with a handsome Salary; which 
continued some years. . ° 

‘IT have considered that among Artisans good Apprentices are most 
likely to make good Citizens, and having myself been bred to a manual 
Art Printing in my native Town, and afterwards assisted to set up my 
business in Philadelphia by kind loan of Money from two Friends there, 
which was the foundation of my Fortune, and of all the utility in life 
that may be ascribed to me, I wish to be useful even after my Death, if 
possible, in forming and advancing other young men that may be serviceable 
to their Country in both those Towns. 

“To this End I devote £2,000, which I give, £1,000 thereof to the 
Inhabitants of the Town of Boston, in Massachusetts, and the other £1,000 
to the Inhabitants of the City of Philadelphia, in Trust to and for the 
Uses, Interests and Purposes hereinafter mentioned and declared.’’ 

Further along he commented: 

“If this plan is executed and succeeds as projected, without interruption 
for 100 Years, the Sum will then be £131,000, of which I would have 
the Managers of the Donation to the Town of Boston, then lay at their 
discretion £100,000 in Public Works. The remaining £31,000, 
I would have continue to be iet out on Interest in the manner above 
directed for another 100 Years. . . .” 

At the end of the second century the money was to be divided between 
Boston and Massachusetts and Philadelphia and Pennsylvania. . . . 
How could he possibly foresee that the old institution of apprenticeship 
would disappear long before the first 100 years? Court decrees in the 
two cities changed his will so that loans might be made to others beside 
apprentices, for comparative purposes. By 1890, on the completion of 
the first century, the Franklin fund in Philadelphia had reached $90,000— 
not the $650,000 that the donor expected, owing to slower rate of turnover 
than he anticipated and reductions of the interest rate. So in this case 
his dream of pounds by the millions fell short of realization. Also 
potential heirs promptly filed claims. This litigation delayed use of the 
money for some time, but in 1908 $133,000 finally was granted to the 
Franklin Institute building fund, the basis of that leading technical 
institution. There remained $42,000 to continue accumulating until 1990, 
at which time this capital will be divided between the city and the State. 
At the end of 1937 the sum was $135,000. 

While the philosopher’s gift to Philadelphia grew at a moderate rate, 
his identical gift to Boston increased faster. By 1890 the fund in that 
city amounted to $391,000, roughly two-thirds of the sum he thought would 
accrue. In 1894, when the capital had reached $431,000, the trustees 
divided it into two parts, one of $329,000 and the other of $102,000. 

The former sum then was dedicated to “public works,” and in 1908 these 
took form in the Franklin Union, another outstanding technical institution 
of today. Meanwhile, the second sum of $102,000 has expanded to the 
imposing total of $650,000. When the second 100 years rolls around in 
1990 this capital should represent considerably more than $1,000,000, 
thereby achieving the goal of its founder. Substantially the whole amount 
in hand at present has been invested in accordance with the security list 
of Massachusetts mutual savings banks. 

Just previous to completion of the Franklin Union its funds were doubled 
by Andrew Carnegie with a gift of $468,000. Bearing in mind the 


example of Franklin, another Boston citizen, former Mayor John F. Fitz- 
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gerald, likewise has given the Union $1,000 to be kept at interest 100 
years. 

Mr. Kinsey observes: 

We well may say that there never was a better example of long-range 
planning than that set for us by Franklin. Nowadays we hear a great 
deal about planning for the future, but I can think of no other instance 
on record to compare with the wisdom of Franklin. Emphatically, it 
teaches us one thing: individual initiative has been the mainspring of our 
national development, and we should guard against any attempt to stifle 
that spirit. 

—__<g———_ 


Stating that the “Future Is Fraught with Uncer- 
tainty” Percy H. Johnston of Chemical Bank & 
Trust Co. Observes that Business Cannot Flourish 
Where Constantly Facing Attack—Sees Danger in 
Unbalanced Budget—At Annual Meeting of Stock- 
holders Reports Add‘tion to Undivided Profits 
Through Net Operating Profits 

While noting that ‘‘business started the yeaz 1937 with 
flatteing prospects,’”’ “unforeseen happenings” which ‘soon 

brought a marked slowing down of enterprise and later a 

general recession in all lines of endeavor’’ were referred to by 

Percy H. Johnston, Chairman of the Chemical Bank & Trust 

Co. of New York in his report to the stockholders at the 

annual meeting on Jan. 19. The “unforeseen happenings”’ 

cited by Mr. Johnston were: 

The launching by the Administration in Washington of the proposal to 
change the Supreme Court, followed almost immediately by widespread 
strikes, disorder and a lack of respect for property rights, attended in many 
instances by an absolute failure of the authorities to protect such rights 
and the property of citizens. 

‘Business cannot go forward without adequate assurances 
of protection”’ said Mr. Johnston, who went on to say: 

It cannot fournish successfully in an atmosphere where it is constantly 
facing attack. It must have a fixed set of rules and laws, and not rules and 
laws that are continually changing like a weather-vane. 

The future is fraught with uncertainty. the incessant political attack on 
business men has slowed down the general wheels of industry. We are of 
the opinion however, that in the end sound reason and judgment will prevail, 
and that the Nation again will go forward; that industry, the real life 
blood of the Nation, will recuperate and be less molested and harassed. 

To attack business because it is big is sheer nonsense. Our observation, 
Over a long period of time, has been that big business has consistenly lowered 
the price to the consumer, bettered working conditions, shortened hours, 
raised wages and has been the backbone in the support of city, State and 
national governments. 

The biggest job in this Nation is the filling of pay envelopes. We believe 
in the old-fashioned principle that business men can do this better than 
politicians and theorists whose background is devoid of any practical busi- 
ness experience. 

This Institution has been the handmaiden of business for more than a 
century, and its officials for five generations have been the confidential 
consultants and advisers of business men. They know of no one or no class 
that has the best interests of the Nation more at heart than the average 
business man. 

We again call attention to the grave danger of an unbalanced budget. 
The balancing of the budget does not seem imminent. This Nation cannot 
continue spending more than its income without eventually bringing ruin 
to all the people. 

The Social Security Act causes large funds to flow into the Federal 
Treasury and restricts the investment of these funds to United States 
Government securities. These are trust funds derived from taxes for a 
specific purpose and the Federal Government is the trustee. In that capa- 
city its duty is just as sacred and binding as that of any other trustee. 
There is little or no difference between these funds and those held in trust 
by the life insurance companies for their policyholders and, in our opinion, 
with an ever mounting debt it is unsound and unmoral for the trustee to 
divert those funds to its own use and put in their place Government I. O. U.’s 
Eventually, there will be a day of reckoning. 

It is to be devoutly hoped that the Congress will repea] the tax on undis- 
tributed earnings. This law works great hardship on business, especially 
on companies struggling to accumulate a surplus needed for the develop- 
ment of their business and others making every effort to clear their debts. 


Turning to the bank's alfairs Mr. Johnston stated that 
‘“‘we were unable to employ safely the bank’s funds as profit- 
ably in 1937 as we were in 1936, but the net operating profits 
were sufficient, after making provision for losses, reserves, 
pensions and the usual dividends, to add to the undivided 
profit account $1,243,093.” From Mr. Johnston’s report 
we also quote: 

The deposits as of Dec. 31, 1937 were smaller than at the corresponding 
date in 1936. For the year 1937 deposits averaged $14,698,000 less than 


in 1936. 
After charging off losses and the general operating expenses, the disposi- 
tion of the balance of the year’s earnings is shown below: 





Dividends on the stock in the bank---------------------- $3,600,000. 
VO for COMting@eNcles. .. . «2.22 02a cn eceeccessecsee- 1,132,663.45 
Amortization of Premiums on United States and other 
ct ccatlc dwt aeAebsenbaetiapavencbsas teenies 1,002 ,500.67 
Reserve for Federal Deposit Insurance- ------------------ ,500. 
I i eats hoe 328,698.80 
5% additional compensation officers and employees- - - - - - - 158 307.32 
Contribution to American Red Cross-------------------- 5,000.00 
SOE BS GE VIO PUNE. 5 a 5 ono nn sen sccccncncsecse 1,243 ,093.95 


$7 ,834,764.19 

In the “Times” of Jan. 20 it was stated: 

In response to questions of shareholders, Mr. Johnston said the distribu- 
tion of the bank’s investments by classes were: United States Government 
securities, 66.7%; State and municipal, 15.2%; governmental agencies 
(Federal), 7.6%; public utilities, 3.5%; railroads, 1%; industrials, 4.1%; 
Dominion of Canada, 0.6%, and Federal Reserve Bank stock, 1.2%. Of 
the bank’s holdings of United States Government securities, 44% will 
mature within one year, 31% from one to 10 years and 25% in more than 
10 years. 

The bank is owned by 16,082 shareholders, an increase of 
522 over last year. The Dec. 31 figures of condition of the 
Chemical Bank & Trust Co. were referred to in our Jan. 8 


issue, page 201. 
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L. E. Pierson Praises FDIC Policies in Strengthening 
Banking Structure—Contrasts this Attitude with 
‘Easy Money”’ Program of Federal Reserve System— 
Irving Trust Co. Chairman Issues Annual Report 

The policies of the Federal Deposit Insurance Corpora- 
tion in urging banks to strengthen their capital structures and 

to avoid risky loans and investments were praised on Jan. 19 

by Lewis E. Pierson, Chairman of the Irving Trust Co., in 

his annual report to stockholders. He contrasted this 
attitude with the monetary program of the Federal Reserve 
authorities, which was designed to make available an abun— 
dance of bank credit at extremely low rates. Mr. Pierson 
said that Federal Reserve policies should be directed toward 
the same objectives as those of the FDIC. His report said, 

In part: 

A disturbing effect of the easy money policy is that it cends to encourage 
the abandonment of those sound and conservative investment and loan 
Policies on which the Chairman of the Federal Deposit Insurance Corpora- 
tion has so strongly insisted, and on which the security of bank deposits 
ultimately rests. If progress is to be made in strengthening the banking 
system as a whole, the policies of the Board of Governors of the Federal 
Reserve System should be geared to the same objective as that of the Fed- 
eral Deposit Insurance Corporation. 

Easy money policies may serve a useful purpose when business is severely 
contracted and there is a real need for credit expansion, but experience 
clearly indicates that abnormally abundant credit and abrnomally low 
interest rates, if long continued, are likely to create more problems than 
they solve. While under-feeding of credit at prohibitively high interest 
rates is undeniably bad for the economic structure, prolonged over-feeding 
of credit at abnormally low rates involves an under-nourishment of the 
banking system which may cause serious difficulties to business as well as 
to the banks. 

It is to be hoped that this aspect of the situation will receive full consid- 
eration by the proper authorities, and that as quickly as is feasible the 
pressure for abnormally easy money will be abandoned in favor of policies 
which will permit the strengthening of the banking structure. 


Mr. Pierson reported that the operating profit of the 
Irving Trust Co. for 1937 amounted to $3,646,400, practic- 
ally the same as for the preceding year. He added: 


As a result of charge-offs during the year which reserves had previously 
been provided, and based upon the year-end appraisal of assets, $1,000,000 
was transferred from reserve for contingencies to undivided profits. 

Net additions to undivided profits amounted to $4,080,433.54 before 
dividends. Dividends during the year aggregated $3,000,000. 

The average rate of return on loans and investments was 1.80% for the 
year, as compared with 1.73% for 1936. The effect on income of this 
slight increase in the average rate was largely offset by a decrease in the 
volume of earning assets. 

The following table shows a comparative summary of operating income, 
operating expenses and operating profit for the past two years: 
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Operating Operating Operating 
Income Expenses Profi 
SESE ee ee ays Laem ee aeeee ere $10,149,172 $6,548,310 $3,600,862 
DE hides badd hod sands Babadasowk 10,357,736 6,711,336 3,646,400 
The operating expenses shown above include a charge in each year of 
approximately $400,000 for deposit insurance assessments. 


Mr. Pierson reported that the aggregate book value of 
United States Government securities held Dee. 31 was, 
$192 375,669, as compared with $220,596,310 at the end 
of the previous year. The average maturity of these secur- 
ities, he said at Dec. 31 was less than two years. From 
Mr. Pierson’s report we also quote: 

In the following summary, the principal classes of loans and discounts 
at Dec. 31, are compared with the corresponding figures a year ago. In 
this summary ‘‘Other loans and discounts’’ consists largely of commercial 
loans, 

Dec. 31,1936 Dec. 31, 1937 
Call loans and acceptances of other banks____._-_- $55,145,157.61 $34,288,767.88 


I oo. eee 26,267,000.00 13,402,900.00 
Other loans and discounts. -.................-.- 110,546,155.06 125,339,247.35 


$191,958,312.67 $173,030,915.23 
Loans in Germany at the year-end amounted to $3,425,970.03, as com- 
pared with $6,249,260.38 a year earlier. 


—_—_—_— 


Hope Expressed by Edwin Fisher of Barclay’s Bank 
(London, England) That Lost Confidence in United 
States Will Be Regained and That Private Enter- 
prise Will Be Encouraged—Views Recession in 
Business Here Domestic—At Annual Stockholders’ 
Meeting Holds Problem Affecting Exports of Fore- 
most Importance--Comments on _ International 
Monetary System 

The view that the reasons underlying much of the reces- 
sion in business in the United States as “domestic rather 
than international,” was expressed by Edwin Fisher, Chair- 
man of Barclay’s Bank, Ltd., in addressing in London on 
Jan. 20 the 43d annual meeting of the stockholders. 

“It is to be hoped,” said Mr. Fisher, “that lost confidence 
will soon be regained, and that private enterprise will be 
encouraged to exert its influence towards the betterment 
of trade in that country, which is so important a factor 
ir. world prosperity.” 

In concluding his remarks on the international situation, 
Mr. Fisher had the following to say: 

“The disturbance caused to commodity and financial markets in April 
last when rumors, which were subsequently denied, were circulating as to 
the possibility of a reduction in the United States buying price for gold, 
indicates the uncertainty that will always be present until it proves pos- 


sible to revive an international monetary system. We should therefore 
wait indefinitely before taking some steps in a direction which holds 





not 
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such great possibilities for the improvement of world trade. There must 
be a readiness in creditor and debtor countries alike to see beyond the 
present and, by an appreciation and understanding of each others’ circum- 
stances and difficulties, to do their utmost to resume more normal inter- 
national relationships. The international financial machine has been im- 
peded for too long and there is a risk of the brake becoming rusted to 
the wheel. A resumption of overseas lending, if and when it becomes 
possible and prudent, would supply a much-needed lubricant and would 
bring nearer the goal of stabilization. Countries which have so ordered 
their national affairs as to render themselves, at some sacrifice, largely 
independent of outside help, would come again upon the scene, and would 
be able to buy the raw material essential for their needs, if they are to 
increase their exports to the markets of the world. It cannot be too 
strongly emphasized, however, that the three interlocking measures neces- 
sary to a return to more satisfactory world conditions, namely freer trade, 
a revival of overseas lending and the stabilization of currencies, depend 
upon a revival of confidence. Confidence must be based on something 
tangible. If countries are to pursue more liberal trade policies, they must 
have confidence in the international political situation. If investors in 
the creditor countries are to lend, they must have confidence in the ability 
of the borrowers to meet the charges for interest and redemption of their 
loans and in thir determination to honor their obligations. If an inter- 
national monetary system is to be restored, each country must ensure that 
its economic and financial policies are such as to inspire confidence in its 
own currency. Unfortunately in recent years, action by individual countries 
has not always been such as to contribute to that confidence without 
which real progress cannot be made. The effect of the War has been to 
disturb both material and moral values. If the world position is to be 
improved, as we should wish to see it improved, every country must 
be prepared to make its contribution in at least one of there directions.” 


During the course of his remarks Mr. Fisher stated that 
“the need for exports has never been greater than it is 
today, and of all the problems facing us it ranks amongst 
the foremost in importance.” He added: 

“Our efforts to secure markets abroad should, therefore, be active and 
unceasing. Competition is very keen and we should be ever on the alert 
to sense the changing needs of our customers and be ready to adapt our 
productive organization to meet them.” 


From Mr. Fisher’s remarks we also quote: 

“That trade is good in the United Kingdom at the moment, no one 
will deny. All the evidence we have goes to show that this is indisputably 
the case. But the very existence of this satisfactory state of things causes 
some people, unwilling to count their blessings, to look with unwholesome 
persistence for the ‘slump’ which they feel must of necessity be round 
the corner. We should have a proper sense of values. That bad times 
follow good, is common knowdledge, and trade charts, with their peaks 
and depressions, supply evidence of this; but, as the stage is set today— 
and it is a different setting from that of 1929—there is little justification 
for undue concern. We must count ourselves fortunate that we, in this 
country, have a measure cf general prosperity which is by no means uni- 
versal. But no country can prosper in isolation and every effort should 
therefore be made to widen the circle of well being so that all nations 
may share in the improvement which scientific and technical developments 
have made possible. In accepting with proper appreciation and thankful- 
ness the condition of aftairs at home we must not be unmindful of the 
part played by our Government, which, through its administration of our 
national] finances, its trade negotiations, and its contacts with industry, 
has done much to restore confidence to the trading community; for con- 
fidence is the breath of life to business, and its absence produces that 
state of hesitation and half-heartedness, which lowers the general system, 
and has a paralysing effect on all enterprise.” 


Great Britain’s heavy industries, which include iron and 
steel, engineering and shipbuilding, may be expected to 
remain active, Mr. Fisher said. The Government’s rearma- 
ment program has naturally affected them favorably, and 
there are other factors which helped to make them leaders 
in the general prosperity which the country is enjoying. 
With special reference to the rearmament program, he 
added : 


“For reasons which are well known and universally accepted we have 
been forced to embark upon a rearmament program of unprecedented di- 
mensions in time of peace, involving a heavy burden upon the country— 
a burden which does not cease with the completion of the program, since 
provision for maintenance must necessarily be large, if we are to retain 
that measure of strength which is so essential under present conditions. 
This expenditure involves a sacrifice on the part of the -ommunity as a 
whole and must, in the long run, tend to depress the standard of living. 
It is to be hoped, therefore, that a growth of goodwill and mutual under- 
standing between the nations may make it possible to reduce expenditure 
on armaments and so lead to a lightening of national budgets. 

“The armaments program, superimposed upon an already high level 
of industria] activity, naturally caused a certain degree of dislocation of 
production, until the necessary adjustments could be made. Ar the program 
proceeds, however, it will provide, directly and indirectly, employment for 
a large number of persons for a considerable period, but it is clear when 
all is said and done that outlay on armaments must be classed as unpro- 
ductive expenditure. Our aim must be to ensure that, as the work is 
completed, other work will be ready to take its place, and that preoccupa- 
tion with production for defense purposes, does not cause us to neglect 
our overseas markets. Overseas trade is a vital. necessity to this country 
and. although the substantial rise which took place in our exports last 
year is encouraging, it was overshadowed by a still greater increase in 
imports. The resulting rise in our unfavorable balance of merchandise trade 
will no doubt be partly made good by an expansion in invisible exports 
and if in the future we are to avoid Ceficits on our balance of inter- 
national payments, it seems that we must endeavor to narrow the gap 
between imports and exports of merchandise. This should be brought 
about by an increase of exports rather than by a curtailment of imports, 
for the restriction of imports would press hardly upon those countries who, 
through their sales to us and to others, are enabled to buy those things 
which are requisite to their needs. At the same time, the high level of 
our import trade demands a flourishing export trade if we are to enjoy 
the continuance of our relatively high standard of living. In the archi- 
tecture of our Island economy the export trade might justly be regarded 
as a keystone and, in appreciating the value of this keystone to the general 
structure, it is our duty to see that nothing is done to impair its strength. 
The need for exports has never been greater than it is today. 


Mr. Fisher’s report was made available at the office of 
the bank’s New York representtive. 
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Liquidation of 66 Receiverships of National Banks 
Completed During December, According to Comp- 
troller of Currency 

J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced on Jan. 14 the completion of the liquidation of 66 
receiverships during the month of December, 1937. This 
makes a total of 958 receiverships finally closed or restored 
to solvency since the banking holiday of March, 1933, 
according to the Comptroller’s announcement, which also 
said: 

Total disbursements, including offsetts allowed, to depositors and 
other creditors of these 958 receiverships, exclusive of the 42 restored to 
solvency, aggregated $358,708,797, or an average of 79.75% of total 
liabilities, while unsecured creditors received dividends amounting to an 
average of 65.67% of their claims. Dividends distributed to creditors of 
all active receiverships during the month of December, 1937, amounted to 
$7,396,507. Total dividends paid and distributions to depositors of all 
receiverships from March 16, 1933, to Dec. 31, 1937, amounted to 
$893 476,548. i rs c 
~The following are the 66 National banks liquidated and 
finally closed or restored to solvency during December: 





INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF DEC., 1937 























| Total Dis-| Per Cent | Per Cent 
| Total | bursem’ts |Total Dis-| Dividend 
Name and Location of Bank | of Inciuding| bursem'ts Declared 
| Failure Offsets toTHAal | to All 
| Allowed | Liabiltties| Claimants 
a First National Pank, Mascoutah, Ill__..| 1-12-34/$708,414 | 107.01 107.3 
a The bright National bank, Flora, Ind_.| 2-13-34| 355,674 106.02 107.42 
a Coast National bank, Fort Bragg, Calif. |11- 7-33) 725.490 | 106.53 108.9 
a Merchants & tarmers National Bank, 
Chettette, We Gina cece doccssévidecauds 7-24-34/|2014,639 | 104.21 | 115.2 
a First Nat. bank, White Lake, 8. Dak--_|12-11-33) 164,542 67.29 16.66 
a The First National Bank, Jasonville, Ind] 2- 5-34) 402,548 93.71 86.5 
Peoples National Bank, Osceola Mills, Pa_| 2-10-31) 283,974 70.44 63.0 
a Farmers National bank, Rake, lowa_--_-_| 10-30-33; 134,089 | 100.39 101.0 
Planters Nationa! bank, Saluda, 8. C__--| 6-22-61) 315,261 65.04 44.27 
First National sank, toyne City, Mich_-| 8- 7-31] 395,055 82.62 82.08 
South Gate Nat. bank, South Gate, Calif._| 2-6 -32| 382,331 73.83 62.32 
Commercial Nat. bank, Chatsworth, [ll__| 3- 8-30) 250,501 63.96 $1.7 
a Farmers Nat. Bank, Fayetteville, Tenn_| 4-16-34] 137,347 95.11 94.6 
a First National Bank, Carrier, Ill. ----- 9-27-33} 82,070 60.02 35.1 
First National bank, Monrovia, Ind_---- -- 1- 5-83} 124,135 | 104.43 103.6 
a First Nat. Bank, Somers Point, N. J_---|10-13-33) 263,439 87.2 73.65 
a Tri-County Nat. Bank, Oliver Springs, 
MC a te ihe baadikbeaees odcnenneeath 9-14-33) 81,159 | 106.10 110.09 
Washington National Bank in the City of 
CEL a ee eee 2- 2-32) 978,512 87.46 79.503 
First National bank, Vidalia, Ga____-- ~~. ¥- 3-31) 181,268 50.38 18.55 
First National bank, Sedro-Woolley, Wash.| 2-23-32) 255,829 78.06 71.533 
Greenville Nat. bank, Greenville, Mich__| 7-21-31) 133,776 68.1 62.3 
Anamosa National Bank, Anamosa, Ilowa_| 1-27-32) 525,787 82.0 73.94 
First National Bank, Jenkins, Ky-- - - 1-12-32) 249,252 87.48 80.266 
First National Bank, Tyndall, 8. Dak _| 7- 2-32) 244,321 62.52 | 45.25 
First National Bank, Leland, Ill_--_------ 8- 1-32) 219,570 62.76 | 47.0 
First National bank, Bode, lowa_ - -- 10- 1-31' 67,831 70.66 65.6 
Oconto National bank, Oconto, Wis.___..| 8- 3-31) 516,451 72.35 67.216 
First National Bank, Ortonville, Minn - - _|12-29-32| 454,594 73.28 58.9 
a First National Bank, Dallas City, Ill. ._| 10-26-33) 139,751 92.14 87.35 
a First National Bank, St. Anager, Lowa _| 10-31-33) 157,470 78.72 71.15 
First National Kank, Caristopher, Ill__.._|12- 7-31) 853,961 93.35 82.15 
National Bank of De Pere, De Pere, Wis__| 2-16-32) 477,577 57.99 54.2 
a First National Bank, Burnside, Ky_____! 8- 8-33) 90,246 91.26 90.05 
First National Bank, Cairnbrook, Pa_____| 9-23-32] 233,834 83.65 77.116 
a Cherokee National Bank, Cherokee, Okla|10-4 -33) 310,510 | 101.37 102.4 
First National Bank, Palestine, Ill___-_-_-_- |10-20-32| 174,361 75.25 70.25 
Citizens National Bank, Seward, Pa___-. 1l- 2-31] 86,282 95.49 95.2 
a First National Bank, Oakley, Kan_-_- 8-18-33} 150,160 82.53 60.7 
a Belton National Bank, elton, Texas. 11-13-33] 222,099 75.97 73.65 
a First National Bank, Hoopeston, Ill____| 8-15-33) 801,760 | 105.63 109.56 
a American Nat. Bank, Marshfield, Wis__| 5-23-34|1665,211 | 105.74 112.0 
First National Bank, Woodlake, Calif._._|12- 2-32; 106,800 | 103.39 105.95 
a First National bank, Nappanee, Ind___| 9-26-33) 216,113 91.37 88.733 
a Citizens National Bank, Mulberry, Ind_| 8-15-33) 202,367 | 107.09 108.17 
First National Bank, Twin Falls, Idaho. __|12-12-31| 917,206 87.25 79.51 
a Citizens Nat. Bank, Hooversville, Pa_- 7-12-34) 261,517 89.63 84.4 
a First National Bank, Goodhue, Minn___/|10-13-33} 366,872 77.04 67.2 
The National Bank of Arkansas at Pine 
Oe? SEN PEROT S _....| 7-21-30)1524,512 72.36 53.77 
a East Berlin Nat. Bank, East Berlin, Pa__| 4-26-34) 650,976 65.85 59.53 
First National Bank, Bishop, Calif______- 8-15-27) 610,561 64.13 55.57 
a First National Bank, Stanton, Iowa____| 10-30-33} 358,873 94.53 93.35 
First National Bank, Webster City, lowa_|10-30-32| 399,789 67.92 51.28 
a First National Bank, Fosston, Minn_-__|10-16-33} 411,041 74.98 67.26 
First National Bank, Harvey, Ill_______. 2- 1-32) 746,214 74.69 64.176 
Inkster National Bank, Inkster, Mich____| 9-23-31) 224,850 90.58 86.23 
First National Bank, Hermosa Beach, Calif} 12-29-32} 191,996 71.81 33.8 
a First National Bank, Augusta, Kan____| 7-27-33) 580,957 85.9 75.963 
a First National Bank, Aurora, Colo. ____|10-31-33| 338,142 66.69 46.15 
a First National Bank, Edgewater, N. J__| 2- 5-34| 853,121 86.69 85.01 
City National Bank, Herrin, Ill________- 10-22-31] 684,377 83.59 65.85 
First National Bank, Fairchance, Pa____- 2-26-31) 250,901 66.82 60.4 
b Old First Nat. Bank, Farmer City, Iil__|10-25-30} 98.402 | 100.00 80.00 
b Columbus Nat. Bank, Columbus, Ohio__| 8-11-31] 239,583 47.52 47.52 
b American Nat. Bank, Shreveport, La___| 4-19-35] 314,010 76.34 47.219 
b Herkimer Nat. Bank, Herkimer, N. Y 6-21-34) 841,872 72.62 11.699 
b First National Bank & Trust Co. in 
Pontiac, Mich. 8-12-32|5112,872 95.5 6.7095 











a Formerly in conservatorship. b Receiver appointed to levy and collect stock 
assessment covering deficiency in value of assets sold, or to complete unfinished 
liquidation. c Cash returned directly to shareholders by receiver. 

Reference to the liquidation of National banks completed 
during November appeared in these columns Dee. 11, 
page 3742. ; 
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New Offering of $50,000,000, or Thereabouts, of 91-day 
Treasury Bills—To be Dated Jan. 26, 1938 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 91-day Treasury bills, to be received at the Federal Re- 
serve banks, or the branches thereof, up to 2p. m., Eastern 
Standard Time, Jan. 24, were invited on Jan. 20 by Roswell 
Magill, Acting Secretary of the Treasury. The tenders will 
not be received at the Treasury Department, Washington. 

_ The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Jan. 26, 1938, and will 
mature on April 27,1938; on the maturity date the face 
amount of the bills will be payable without interest. An 
issue of $50,052,000 of bills will mature on Jan. 26. In his 
announcement of Jan. 20 bearing on the new offering of 
bills, Acting Secretary Magill stated: 


Financial 
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the bills) will be issued in bearer form only, and in amounts or 


They 
$500,000 and $1,000,000 


denominations of $1,000, $10,000, $100,000, 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal] places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 24, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to aliot less than 
the amount applied for, and his action in any such respect shai] be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Jan, 26, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the Treas- 
ury bills shall be allowed as a deduction, or otherwise recognized, for the 
the purposes of any tax now or hereafter imposed by the United States or 
any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 


their issue. 
—_——_g—_—_—_. 


$160,075,000 Received to Offering of $50,000,000 of 
91-Day Treasury Bills, Dated Jan. 19—-$50,130,000 
Accepted at Average Rate of 0.111% 

Announcement that bids of $160,075,000 had been received 
to the offering of $50,000,000, or thereabouts, of 91-day 
Treasury bills, dated Jan. 19, 1938, and maturing April 20, 
1938, was made on Jan. 17 by Acting Secretary of the Treas- 
ury Roswell Magill. The tenders were received up to 2 p.m., 
Eastern Standard Time, Jan. 17, at the Federal Reserve 
banks and the branches thereof. Of the tenders received, 
Acting Secretary Magill said, $50,130,000 were accepted. 
Previous reference to the offering of bills was made in our 
issue of Jan. 15, page 369. 

The following is from Acting Secretary Magill’s announce- 
ment of Jan. 17: 





ET. «sce rnccdn edhe abhenwesneeotanen $160,075,000 
TPE. «dae gest atasacbada seems senant ddanbaneawe 50,130,000 
Range of accepted bids: 
NS ss aco. aio eer dn aera 99.982 equivalent rate approximately 0.071% 
Dib accnsdewdudbenne 99.971 equivalent rate approximately 0.115% 
Average price. ._.....--- 99.972 equivalent rate approximately 0.111 % 
(94% of the amount bid for at the low price was accepted.) 


$15,351,100 of Government Securities Sold by Treasury 
During December 

Transactions in Government securities for Treasury in- 
vestment accounts for the calendar month of December, 
1937, resulted in net sales in the amount of $15,351,100, 
the Treasury announced on Jan. 17. This compares with the 
purchase of $2,000,050 of securities during November. 

The following tabulation shows the Treasury’s transac- 
tions in government securities, by months, since the begin- 
ning of 1935: 





1935— } 1936— 
pe: Oe $5,420,800 purchased | July..........-- 15,466,700 purchased 
February..-...-. 1,300,000 purchased | eee 3,794,850 purchased 
| ee 41,049,000 purchased | September. _____- 47,438,650 purchased 
cS 7 21,900,000 sold OetOOe? ..o cccccce 27,021,200 purchased 
Wl awacccadcece 23,326,525 purchased | November -_____-_- 5,912,300 purchased 
PR ictcondasaan 8,765,500 purchased | December -_..--_- 24,174,100 purchased 
a ce ee 33,426,000 purchased 1937— 
CO ae 35,439,000 purchased | January_..__._ - 14,363,300 purchased 
September. .....- 60,085,000 purchased | February ._.._..-- 5,701,800 purchased 
CE. civcsesen 17,385,000 purchased | March_._.....-- 119,553,000 purchased 
November _....-- 18,419,000 sold Jase 11,856,500 purchased 
December......- 5,275,200 purchased | May....._...-.- 3,853,550 purchased 

1936— ee 24,370,400 purchased 
, es 18,546,850 purchased ' July_.........-- 4,812,050 purchased 
February ....-.-- 4,500,000 purchase1 August_._..._.-- 12,510,000 purchased 
, 0 ET 32,702,150 purchased . September. ___.-_-. 8,900,000 purchased 
IES 19,025,000 purchased Ortober___....-- 3.716.000 purchased 
BE cecsesssses« 15,794,000 purchased November _____-- 2.000.050 purchased 
. eee $30,465,400 purchased December -- - - --- 15,351,100 sold 

—- -~ 


Sales of ‘“‘Baby Bonds” in 1937 Aggregated $635,419,200 
—Record Day’s Sale on Jan. 10 This Year 


The total maturity value of sales of United States Savings 
Bonds or so-called ‘‘Baby Bonds,’’ during the calendar year 
1937 amounted to $635,419,200, purchased by approxi- 
mately 490,000 purchasers ,—the average sale for each busines 
day for the year, being $2,090,200. Advices from Washing- 
ton Jan. 17 to the New York “Journal of Commerce’”’ re- 
porting this also said: 

The total maturity value sale of Savings Bonds to the close of business 
Dec. 31, 1937, amounted to $1,367,935,000. This total was purchased by 
more than 1,200,000 investors, and represents an average sale for each 
business day since March 1, 1935, when these bonds were first sold, of 
$1,577,800. 

The sale of Savings Bonds for the calendar year 1937 was 34.6% greater 
than for 1936, and the year 1936 exceeded the 10-months sale of these bonds 
in 1935 by 82%. 

Detailed anatysis of the daily sale at each of the post offices through- 
out the country authorized to sell savings bonds was begun on Sept. 1. 1936, 
and for the year ending Aug. 31, 1937, showed that there was a maturity 
value sale of $636,748,500. or an average sale of $2,101,500 for each business 
day for the first year these records were kept. 
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Direct-by-mail and post office saie from Chicago give that city the lead 
for the Nation and for first-class post offices. Chicago’s cash sale for the 
period was $25,577,200. ge 


Spencer, W. Va., leads the second-class post offices with a cash sale of 


$271,987.50. Osceola, Neb., leads all third-class post offices, having a cash 
sale of $65,737.50. 

The fourth-class post offices, of which there are more than 34,000 through- 
out the United States, are led by Plemons, Tex. This town of less than 100 
people had the extraordinary cash sale of $58,500. 

Approximately 16,000 post offices throughout the country are author- 
ized to sell United States savings bonds. Regional reports as to annual 
sales at each of these offices and mail-order sale originating in their repesc- 
tive territories are being prepared, and as completed will be forwarded to 
the postmasters concerned. The distribution will be completed, it is esti- 
mated, within the next two months. 

On Jan. 17 it was announced by Secretary of the Treasury 
Morgenthau that a record for one day’s sale of the ‘Baby 
Bonds” was set on Monday Jan. 10 of this year, when 
$10,029,780 maturity value of the bonds were sold. Sales 
by post offices throughout the United States on that day 
represented $9,025,360, maturity value of bonds, and direct- 
by-mail orders were received in Washington for Savings 
Bonds of a maturity value of $1,400,020. 

—_g——__—_. 


Review of Silver Market by Handy & Harman—Record 
World Production at 276,000,000 Ounces in 1937 
Compares with Previous High Figure of 261,000,000 
Ounces in 1929—Treasury Silver Holdings Total 
2,176,000,000 Ounces 


“Two interesting facts are disclosed by the statistics cov- 
ering 1937 silver supplies,” it is stated by Handy & Harman, 
New York bullion brokers, in their annual review of the 
Silver market for 1937, made public Jan. 10. ‘Most im- 
portant,” it is stated, “is the creation of a new record for 
world production, which amounted to 276,000,000 ounces 
against the former peak of 261,000,000 ounces established in 
1929.” “Also,” says the review, “for the first year since 1933 
the amount of newly-mined metal has exceeded the total 
of market offerings from other sources such as demonetized 
coinage, government stocks, and treasure from the Orient.” 
The review adds: 

The above estimate of world production we apportion as follows: 
United States, 68,400,000 ounces; Mexico, 88,000,000 ounces; Canada, 
24,300,000 ounces; South America, 32,300,000 ounces; all ether countries, 
63,000,000 ounces. 


In revising their estimate of Treasury silver holdings as 
of Dec. 31, 1936, as published in their review of a year 
ago (referred to in these columns Jan. 23, 1937, page 546), 
Handy & Harman state that the figure of 1.900,700,000 
ounces should be reduced to 1,859,600,000 ounces. In part, 
the present review continues: 

We estimate total United States Government acquisition for 1937 at 
317,300,000 ounces, divided into the following classifications: from domes- 
tie ores, 69,900,000 ounces; from nationalization, 30,000 ounces; from open 
market purchases, including miscellaneous deposits at the mints and assay 
offices, 247,400,000 ounces. The total from these sources, added to the 
1,859,600,000 ounces on hand at the beginning of the year, amounts to 
2,176,900,000 ounces, which represents our estimate of Treasury silver 
holdings at Dec. 31, 1937, and includes coin in circulation. It does not 
include, however, those government purchases which, pending refining or 
remelting, were still in unacceptable form for delivery to the Treasury. 


The dominant position of the United States in silver is 
commented upon in the review, which, in alluding to the 


country’s participation in the market “on such a huge 
seale,” says: 
Before discussing silver’s future, let us consider the situation that 


existed at the close of the year. President Roosevelt’s long-awaited an- 
nouncement on silver was issued on the evening of Dec. 31, and appeared 
in the form of a proclamation, which extended until Dec. 31, 1938, his 
proclamation of Dec. 21, 1933, and amended it to the effect that silver 
mined during the year 1928 from natural deposits in the United States 
or any place subject to its jurisdiction should, subject to further amend- 
ment, command a price of 64.64c. per ounce 1,000 fine when delivered 
to the United States mints. This order reduced the government buying 
rate for silver of domestic origin from the price of 77.57c., which had 
prevailel since April 25, 1935. and reestablished the figure set by the 
original proclamation. By not so much as a word did the President 
elabcrate upon his action, or allude to the international aspects of the 
silver situation; therefore, the mere reduction of the domestic price 
affords no basis for predicting the Administration’s future silver policy. 

The eight-nation silver contro] agreement terminated with the vear 1937, 
and no effort was made to renew it. Again, this fact should not be 
interpreted to mean a change in policy by the United States, because 
presumably the need for such an agreement no longer existed. This pact, 
which became effective on Jan. 1, 1934, for a four-year period, was made 
for the purpose of stabilizing world silver prices by means of absorbing 
procuction and limiting sales of silver through the combined action of 
certain governments. Subsequently, the stabilization program which this 
joint accord imposed was completely dwarfed by the magnitude of the 
purchases already made and still required under the provisions of the 
Silver Purchase Act, which became law six months later. 

Such purchases, according to an official statement from the Treasury 
Department, amounted to 1,226,740,100 ounces at Sept. 30, 1937. and do 
not include 172.672,400 ounces of domestic newly-mined silver acquired 
under the President’s proclamation. The sum of these firures, plus an 
estimate for purchases covering the last quarter of the year, when added 
to government silver stocks previously on hand, produces a total of 2.176,- 
900.000 ounces, which represents Treasury silver holdings at Dec. 31, 1937. 
Based on year-end gold stocks of $12.760.000,000. additional acquisitions 
of silver to the extent of about 1,.113,.000,000 ounces are still needed to 
fulfill the requirements of the Silver Purchase Act. It is also of interest 
to note that, in spite of these enormous purchases, the goal prescribed 
for silver in this country’s monetary reserve has been approached by less 
than 200,000,000 ounces during the past three and one-half years. 

The fact that the United States has participated in the market on 
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such a huge scale, and that unfulfilled requirements call for further pur- 
chases to an almost equal extent, is conclusive evidence of its dominant 
position in silver. Such control, however, eliminates the possibility of 
accurate prediction regarding the world price, because this is dependent 
upon the Treasury’s daily buying rate which is admittedly on a 24-hour 
basis. We therefore refrain from any attempt to forecast the future 
market level for the white metal. 

Past events, we believe, have sufficiently demonstrated the unfortunate 
results consequent upon a sharply advancing or declining price, and this 
fact has apparently been recognized by the Treasury in its buying program 
pursued since January, 1936. Should the reduction in the price of 
domestic silver be the forerunner of a decline in the foreign price, we 
earnestly hope that such decline will be gradual and orderly. The United 
States Government has the power to contro] the situation, and, we assume, 
will continue to prevent sudden and wide fluctuations in the price of 
foreign silver. Such silver is the sole source of supply for the arts and 
industries in this country, because all newly-mined domestic metal is sold 
to the Treasury at a premium price, and stability of the market for foreign 
silver is unquestionably beneficial to the silver trade of the United States. 


The review estimates that 31,500,000 ounces of silver were 
used during 1937 by the arts and industries in the United 
States and Canada, an increase of nearly 20% over the 
preceding year, in spite of the definite decline in business 
which occurred during the last quarter. It goes on to say: 

Among the more important classifications, from the consumption stand- 
point, the percentage increases were as follows: sterling silverware, 25%; 
silver-plated ware, 20%; motion pictures, 10%. There have also been 
some increases in the jewelry and dental trades. In the purely industrial 
field, special silver products and alloys, developed by research during 
past years, have been put to a widespread and increasing use. These com- 
prise brazing alloys principally, but also include silver powders, sintered 
products, and silver-clad metals. We estimate the amount of silver used 


in such materials during the past year at 4,000,000 ounces, an increase 
of about 35% over the 1936 figure. 
Advices from England indicate that the arts and industries in that 


country consumed about 15,000,000 ounces during 1937, but this informa- 
tion is a preliminary estimate. In the case of Germany we have been 
unable to secure any segregation of data to indicate purely industrial uses 
for silver, but, since statistics show that 15,900,000 ounces were retained 
by that country in 1937, we are allocating that amount to German con- 
sumption without any attempt to classify it. 


Figures of world silver supplies and consumption are 


presented as follows in the review: 
WORLD SILVER SUPPLIES WORLD SILVER CONSUMPTION 


(In Millions of Fine Ounces) } 1937 1936 
1937 1936|U. 8. Govt. acquisitions: 

Production: | Domestic production..__. 69.9 61.1 
oe eee 68.4 62.8| Nationalized stocks. - ---- att 04 
NS OS «oa ach wt a 88.0 77.5| Open market purchases..247.4 270.1 
ere ere 24.3 19.3} _—_—_- - 
South America_----- - S63. 22i 317.3 331.6 
All other countries - - - 63.0 59.8 | Other government purchases 

— —— } under the Eight-Nation 
Total production_..__..276.0 250.7) Silver Pact: 
elt a ley 7.2 7.2 

Other supplies: RE eee Be 1.7 

Sales by China (Hongkong arctica ods ive cs ae eb 1.1 14 
sales are included in the PE adcvibenoesen es 0.6 0.6 
1936 figure)........-- 174.3 302.0 Coinage: 

Other sales: ES SES a ee ae eS 3.0 ehe 
RIOGSRORE... .-006665-- 3.6 eee ee ly RS eer ere 7.6 7.9 
French Indo-China__.. 4.5 watt Beis a dt cceustsasc 1.7 pen 
i A cnn awamw aid 6.0 “= | [ ane 
CE nndannewsse« 0.1 1D] GRRE Be. cn ccnsccan 6.0 on 
Soviet Union. - ------ 0.1 1.0; Red Sea district. -__-- .--- 10.0 bai 

—— ——— | Indian consumption -----_-.- 58.0 100.0 
Total____......-...464.6 554.7) German consumption. --- - - 15.9 16.0 
| Arts and industries: 
In the United States and 
Cl soe wines om 31.5 26.5 
Sit TOG. «oo - cecdscax 15.0 12.0 
eS tbc thea ceid 476.6 507.4 


President Roosevelt’s proclamation reducing the Treasury 
price for newly-mined domestic silver was given in our issue 
of Jan. 8, page 191. 

cnmemeanat(iiimmapsste 
‘‘Good-Neighbor’’ Principle Continues Keystone of Our 
Foreign Policy, President Roosevelt Says in Letter 
Read at Exercises Dedicating New International 
Business Machines Building—Secretaries Hull and 
Roper Also Send Messages 

The principle of the good neighbor” continues as the 
ccrnerstone of American foreign policy, ‘President Roose- 
velt said in a letter read on Jan. 18 at ceremonies dedicat- 
ing the new world headquarters building of International 
Business Machines Corp. in New York City. The President’s 
letter, addressed to Thomas J. Watson, President of the 


company and President of the International Chamber of 
Commerce and a trustee of the Carnegie Endowment, 


praised the efforts of Secretary of State Hull to extend 
mutual trade relations through reciprocal trade agreements. 
Cther letters read at the dedicatory exercises were from 
Secretary Hull and Secretary of Commerce Roper. Mr. 
Hull said that the United States is “pursuing a policy of 
rebuilding foreign commerce through the medium of trade 
agreements, which seek to encourage the lowering of arti- 
ficial and arbitrary trade barriers throughout the world.” 

The Jetter from President Roosevelt follows: 

The White House, Washington, Jan. 14. 
My dear Mr. Watson: 

I am glad to wish you Godspeed as you dedicate your new world head- 
quarters building to the cause of ‘‘World Peace Through World Trade.’’ 
That is an excellent slogan and all mankind would be the beneficiary if 
the nations of the world would adopt it as their own and put it into 
effect everywhere and every day. 

It is a pleasure to join with Cordell Hull in these dedicatory exercises. 
As Secretary of State he has steadfastly shown to the nations of the earth 
the way to peace and goodwill through mutual trale relarions—a_ prin- 
ciple which has found practical expression through the reciprocal trade 
agreements which he has negotiated. These agreements are now being 
carried out in the spirit of the good neighbor, the neighbor who respects 
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his obligations and lives up to them. The principle of the good neighbor 
remains the cornerstone of our foreign policy. 

Very sincerely yours, 

FRANKLIN D. ROOSEVELT. 


Secretary of State Hull, in his letter, said: 


I extend my hearty greetings to all those present on this occasion of 
the dedication of this fine business structure to the cause of world peace 
through world trade. Through economic interchange and cooperation the 
opportunity is presented for all nations to live a satisfactory and improv- 
ing type of life. Restoration of a freer movement of international trade 
and greater access of the people to the resources of the world is the indi- 


cated road from threat of war to the hope of peace. 

In recognition of the fundamental relationship between peace and the 
economic wellbeing of the citizens, the United States is pursuing a policy 
of rebuilding foreign commerce through the medium of trade agreements, 
which seek to encourage the lowering of artificial and arbitrary trade 
barriers throughout the world. The pursuit of this policy has provided 
an opportunity for the United States to be a leader in the effort to make 
effective the conditions of peace. Now, as always, the support of American 
export interests is an invaluable factor in the success of this constructive 


program. 
CORDELL HULL. 


The following is the message of congratulation from Sec- 
retary of Commerce Roper: 

I join your many friends in congratulating you, and through you the 
entire personnel of your organization, on the dedication of the Internationai 
Business Machines Corp.’s new world headquarters building. It is a 
source of pleasure to me to know that this building is being dedicated 
to the cause of “World Peace Through World Trade.” 

Industrial statesmen have a great opportunity to follow your lead and 
through understanding .arnong the nations cultivate faith, confidence and 
mutual respect, dispelling suspicion based on inaccurate knowledge and 
misunderstanding. The world has discovered through science and inven- 
tion the mechanics and procedure necessary to contro] al] the forces 
except those persona] to man. Congratulations to you on the splendid 


service you are rendering in this respect. 
DANIEL C. ROPER. 


Among the principal speakers at the exercises were Mr. 
Watson and Nicholas Murray Butler, President of Columbia 
University. The messages from President Roosevelt, Sec- 
retaries Hull and Roper were read by Mr. Watson, who 
also introduced the speakers. In the course of his remarks 
Mr. Watson emphasized the need of restoring the normal 
flow of goods and services between nations which is now 
being retarded with the result that international relations 
are affected and the progress of civilization is slowed up. 
He also pointed out the interdependence of nations, in- 
stancing the indispensability of imports to our standard of 
living, and the importance of our exports in supporting 
American industry. In part, Mr. Watson said: 

About two years ago the International Chamber of Commerce and the 
Carnegie Endowment for International Peace set up a joint committee to 
make certain economic studies which have a bearing upon World Peace 
Through World Trade. At that time we began a study of international 
currencies, fair adjustment of international trade barriers, settlement of 
international debts on a basis that will be fair to debtor and credit coun- 
tries alike; limitation of armaments and a better distribution of raw 
materials, food and clothing. We have great hope that a continuation 
of these studies will eventually enable us to make a worthwhile contribu- 
tion to the cause in which we are all so deeply interested. 


Referring to his company’s activities in world trade, Mr. 
Watson stated: 

It is the obligation of every citizen to do something worth while 
outside the bounds of his own business or profession. As an organization, 
we have been pioneers for nearly a quarter century in certain fields of 
international education, and we are convinced that the proper exchange 
of goods and services, men and methods, ideas and ideals between nations 
will prevent war and will result in mutual profit, higher standards of 
living and a fuller spiritual and cultural life for all people. 

We have learned that competition and cooperation can go hand in hand, 
and that people of many nationalities and races can work together with 
the common objective of giving greater service to the industrial, financial 
and educational institutions of their respective countries. 


A warning that the economic war which is everywhere 
waging is as destructive as military war was sounded by 
Dr. Butler. On this theme he said, in part: 

There can be no greater error than to suppose that business is to be 
conducted for gain alone at no matter what cost in principle, in moral 
ideas, or in human service. Gain-seeking is not in itself to be derided 
or attacked unless it be gain-seeking undertaken otherwise than in sub- 
ordination to moral principles and to a spirit of service. Given these 
presuppositions, then gain-seeking is not only defensible but commendable, 
whereas without those presuppositions it would be indefensible and justly 
open to vigorous attack. . 

It is these principles and ideals which the twentieth century world 
must grasp and act upon if it is to be lifted out of its present maelstrom 
of lack of confidence, of depression and of antagonism to the very point 
of military war. The economic war which is everywhere waging is only 
military war fought with other implements than tanks and guns and 
poison gas and battleships. It is quite as destructive as military war 
and, if it is continued much longer, will certainly bring tumbling to the 
ground many of those institutions and ideals in which we Americans 60 
profoundly believe. 

Take down the barriers of international trade. Provide a_ stabilized 
and definite monetary standard to serve as the international unit of value 
and currency measurement, and open men’s eyes to the fact that their 
economic interests, like their moral interests, are common, not antagon- 
istic, and that only through multiplication of acts and policies of human 
cooperation, human confidence and human action can the world be 
advanced or even protected in its present stage of development. 


Mrs. August Belmont, President of the Opera Guild, also 
a speaker at the dedication, represented women’s interest 
in world peace. Dr. William Mather Lewis, President of 
Lafayette College, was likewise a speaker. The new build- 


ing is located at 590 Madison Avenue, at 57th Street. 
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Bill for SEC Regulation of Over-the-Counter Markets 


in Senate—Measure Sponsored by 


Introduced 
Self-Regulation by 


Senator Maloney Provides 
National Association 

A bill providing regulation of over-the-counter markets 

under supervision of the Securities and Exchange Com- 
mission was introduced in the Senate, Jan. 18 by Senator 
Maloney of Connecticut. It is stated that the measure, 
which is sponsored by the Administration, will be pressed 
for action during the present session of Congress. In advices 
Jan. 17 to the New York “Journal of Commerce”’ from its 
Washington bureau, Mr. Maloney is quoted as saying: 
} Purpose of the bill is to establish the mechanism for regulation among 
over-the-counter brokers and dealers which shall be designed to improve 
the ethical plane upon which business is conducted within the frame- 
work of a free and open market, while neither compelling brokers and 
dealers to ‘join the associations which would furnish this mechanism nor 
permitting the growth of monopoly or other restraints upon free com- 
petition. 

The bill provides that brokers or dealers in the over-the- 
counter market may organize associations on a geographical 
basis, and may register with the SEC as a National 
Securities Association, if the membership of the dealers 
group is of the size and character to render them national in 
scope. Under the measure, these groups in effect would be 
similarly regulated as Securities Exchanges are under the 
Securities and Exchange Act of 1934, said Washington 
advices Jan. 17 to the New York “Herald Tribune” which 
further stated: 


The Commission is given broad powers to police these associations, whose 
provisions specifically call for expulsion or punishment of members for 
participation in unethical practices. An over-the-counter firm cannot 
become a member in a National Securities Association if it has participated 
in practices considered unethical, subject to the Commission's review of 
charges. 

Restricted Membership Likely 

With the approval of the Commission, membership in a national asso- 
ciation may be restricted on a specified geographical basis, or on a specified 
basis relating to the type of business done by its members, or on any other 
specified appropriate basis. 

For violation of the Securities and Exchange Act of 1934 the Com- 
mission may suspend for 13 months or revoke the registration of an asso- 
ciation, after notice and hearing, or for failure to enforce compliance with 
the association’s own rules, which are subject to SEC approval and scrutiny 
at all times. 

Other punitive measures included in the Maloney bill are those in par- 
agraph (1) and (2), patterned after Section 19 (A) (3) of the Securities 
Exchange Act of 1934. This paragraph provides that the Commission, 
after notice and hearing, may suspend for 12 months or expel any member 
of an association who the SEC finds has violated the Exchange Act, or rules 
of the Commission. Or, who has affected any transaction for any other 
person who he had reason to believe was violating such provision or rules. 


Dues Are Provided 

Sections F, G and H are devoted to disciplinary actions which asso- 
ciations may take against members, who are to pay dues to defray the 
expenses of the organization. These sections follow: 

“(F) A registered securities association (whether national or affiliated) 
may, upon such reasonable notice and upon such terms and conditions 
—— to orderly liquidation as the Commission may deem necessary in 
the public interest or for the protection of investors, withdraw from re 
tration by filing with the Commission a written notice of withdrawal in 
such form as the Commission may by rules and regulations prescribe. 
Upon the withdrawal of a National Securities Association from registration. 
the registration of any association affiliated therewith shall automatically 
terminate. 

“(G) If any registered securities association (whether national or af- 
filiated) shall take any disciplinary action against any member thereof, 
or shall deny admission to any broker or dealer seeking membership therein, 
such action shall be subject to review by the Commission, on its own 
motion, or upon application by any person aggrieved thereby filed within 
60 days after such action has been taken or within such longer period as the 
Commission may determine. Application to the Commission for review, or 
the institution of review by the Commission on its own motion, shall not 
operate as a stay of such action, unless the Commission shall so order. 

Order of Proceedings Shown 

“(H) (1) In a proceeding to review disciplinary action taken by a 
registered securities association against a member thereof. If the Com- 
mission, after appropriate notice and opportunity for hearings, upon con- 
sideration of the record before the association and such other evidence 
as it may deem relevant, shall (a) find that such member has engaged in 
such acts or practices, or has omitted such Act as the association has found 
him to have engaged in or omitted, and (b) shall determine that such 
acts or practices, or omission to act, are in violation of such rules of the 
association as have been designated in the determination of the associa- 
tion, the Commission shall by order dismiss the proceeding, unless it appears 
to the Commission that such action should be modified in accordance with 
mys" (2) of this subsection. 

“The Commission shall likewise determine whether the acts or practices 
prohibited, or the omission of any act required, by any such rule constitute 
conduct inconsistent with just and equitable principles of trade, and shall 
so declare. If it appears to the Commission that the evidence does not 
warrant the finding required in Clause (A), or if the Commission shall 
determine that such acts or practices as are found to have been engaged 
in are not prohibited by the designated rule or rules of the association, or 
that such act as is found to have been omitted is not required by such rule 
Sd cates, the Commission shall by order set aside the action of the asso- 
ciation.’’ 

The SEC has the power to remove any officer or director of a registered 
national securities association, who the Commission finds has failed to 
enforce the rules of the association or has abused his authority. This is one 
of the broadest powers which the bill grants to the SEC, in fact much 
stronger than the provisions of the Securities and Exchange Act of 1934. 

A member of a registered national securities association shall not deal, 
it is provided, with a non-member broker dealer specifically denied to 
mean one who uses the mails or an instrumentality of interstate com- 
merce to effect security transactions, otherwise than on a national securities 
exchange who is not a member of any registered securities association. 
Those dealing exclusively in commercial paper, banker’s acceptances or 
commercial bills are excepted. 

This subsection in effect permits members of registered associations 
to refuse to extend dealers’ discounts, &c., to such brokers and dealers as 
are eligible for membership, but who do not join an association or who have 
been excluded therefrom. No registered association, however, may dis- 
criminate against the members of any other registered association. 
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The bill was the subject of discussion this week-end by the 
Board of Governors of the Investment Bankers Association 
of America. 

or 


Senate Appropriations Committee Elinmiates ‘‘Item 
Veto’ Amendment from Independent Offices Ap- 
propriation Bill—Acts After House Leaders Oppose 
Power Granted When Few Representatives Were 
on Floor 

_ The Senate Appropriations Committee on Jan. 17 elim- 

inated from the Independent Offices Appropriation Bill an 

amendment which had been approved by the House giving 
the President power to reduce or eliminate in the interest of 
economy any appropriation item in the bill passed by Con- 
gress without vetoing the entire measure. Passage of the 
bill by the House, and inclusion of the “item veto” amend- 

ment, were reported in the “Chronicle” of Jan. 15, page 373. 

On Jan. 14 members of the House Appropriations Committee 

joined in an appeal to the Senate to nulify the amendment, 

which had been approved while few House members were on 
the floor. Foes of the proposal said that if it were not de- 
feated by the Senate, separate legislation repealing the 

Presidential power would be offered after the bill was 

passed. 

The action of the Senate Appropriations Committee was 
noted in the following Associated Press Washington dis- 
patch of Jan. 17: 

The full committee agreed to the recommendation of a subcommittee 
striking out the amendment, which would have permitted the President to 
eliminate or reduce individual items in appropriation bills by executive 
order. 

Some Senators had expressed doubt over the legality of conferring the 
power without a constitutional amendment. 

As approved by the Senate committee, the bill carried $1,412,069,465, 
or $1,440,950 more than it did when it passed the House. 

The Senate committee added $2,763,000 for construction of the Gilberts- 
ville, Ky., T. V. A. dam, which had been stricken in the House, but cut 
the House appropriations and budget estimates for the Labor Board and 
the Interstate Commerce Commission. 

The House overrode its Appropriations Committee and added items 
totaling $2,326,000 to the billion-and-a-half-dollar Treasury-Postoffice sup- 
ply bill. It also eliminated a $2,500,000 item for construction of annexes 
to the government printing offices. This more than offset the additions. 

The largest increases voted were $1,000,000 for the pay of city mail car- 
riers and a similar amount for clerks in first and second class postoffices. 


—_—_ ~@ —--. 


House Appropriations Committee Reports $553,266,494 
Navy Supply Bill—-Further Appropriations for 
Naval Construction Expected, Following Forth- 
coming Presidential Message 

The House Appropriations Committee on Jan. 17 reported 
the annual Navy Supply Bill, carrying allotments totaling 
$553 ,266,494 during the fiseal year ending June 30, 1939. 
The measure includes provisions for continuing uninter- 
rupted the naval building program under the Vinson-Tram- 
mell Act. This will be supplemented by expected legisla- 
tion on recommendations which President Roosevelt plans 
to submit in the near future, contemplating additional naval 
construction in view of the unsettled state of world affairs. 
It was predicted in Washington that the forthcoming Presi- 
dential message will recommend adoption of an authoriza- 
tion program for more vessels and airplanes. 

Legislation covering defense appropriations was discussed 
in the following Washington dispatch of Jan. 17 to the New 
York ‘*Times’’: 

Statisticians estimate that the regular construction provided for in the 
annual supply bill will mean work for 77,000 men. 

How the Administration feels about the foreign situation was outlined 
briefly by Admiral William D. Leahy, Chief of Naval Operations, in testi 
mony before the Appropriations Subcommittee during consideration of the 
naval budget. The record of those hearings was made public today and 
showed that Admiral Leahy before expressing his views on that score had 
the approval of his superiors 

“The present moment,”’ he said, ‘‘is not one when the United States can 
safely reduce its means for national] defense without jeopardizing our na- 
tional security. The politica] conditions in the world, both in Europe and 
the Far East, are more threatening than at any time since 1918 and are 
distinctly worse than a year ago. PALS 

“In considering estimates for the navy, conditions in the world on all 
sides of us and the strength of our navy as compared with the strength of 
the navies of other great powers must be considered.”’ 

Pending the delivery of the President’s special message the House will 
begin debate on the annual naval] appropriation measure. It plans to 
take up the bill tomorrow and hopes to complete the debate on Friday so 
that progress may be made jn disposing of all the regular supply measures 
in the interests of as early adjournment of the session as possible. 

The report of the Appropriations Committee followed substantially the 
recommendations of the Budget Bureau, but a reduction of over $11,000,000 
was made possible through miscellaneous parings of items. In addition, 
through utilization of reappropriations the total of $553,266,494 was re 
duced by $4,071,000 to $549,195,494. 

The total compares with preliminary estimates by the Navy Department 
of $713,743,273 and with a budget estimate of $565,929,461. Naval ap- 
propriations for the current fiscal year amount to $526,543 ,308, including 
a reappropriation of $10,000,000. The increase for the fiscal year 1939 is 
largely accounted for in the regular building program and advanced cost 
of materials. 

The House Committee adopted the Administration recommendations for 
building. It asked $138,063,150 for ship construction. This is $9,637,000 
less than requested by the budget, but through utilization of continuing 
funds $182,908 ,421 will be available for shipbuilding in the fiscal year 1939, 


Provides for New Ships 


Included in this section is $18,422,100 to begin construction of two 
battleships, with a completed cost of $70,850,300 each, two cruisers, eight 
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destroyers, six submarines, a mine sweeper, a submarine tender. a fleet 
tug and an oiler. 

The bill also carries $119,641,050 for continuing work on the construc- 
tion of the battleships North Carolina and Washington, three aircraft car- 
riers, eight cruisers, forty-three destroyers, sixteen submarines, a seaplane 
tender and a destroyer tender . 

Budget recommendations for new airplanes were adopted in the com- 
mittee report without change. These contemplate funds sufficient for the 
purchase of 319 planes, including 46 for the reserves. This is about the 
number provided for in appropriations for the current fiscal year. Many 
of the planes to be acquired will be replacements, but it is planned that in 
1939 there will be in operation 117 more planes than in the present year. 

The Committee also adopted the budget recommendation for an average 
Marine Corps enlisted strength of 17,500 men as compared with 17,000 
in the current year. 

—_—_—_—_——_—_ 


Winthrop W. Aldrich Says Government Policies Stimu- 
lated Recession—Banker Tells Senate Unemploy- 
ment Committee Balanced Budget and Co-opera- 
tion Between Administration and Business Would 
Aid Recovery 

Government policies contributed toward the current busi- 
ness recession, Winthrop W. Aldrich, Chairman of the Board 
of the Chase National Bank, told the Senate Committee on 

Relief and Unemployment on Jan. 14. He asserted that 

business would improve “in the greatest possible way”’ if 

there were some indication that the Federal budget would be 
balanced and if sincere and mutual trust between Govern- 
ment and business could be arranged so that the investing 
publie would regain confidence. Public utilities he said, are 

“bursting to go ahead” if assured against Government com- 

petition in their field. Mr. Aldrich’s testimony was reported 

as follows in a Washington dispatch of Jan. 14 to the New 

York “Herald Tribune’”’: 


Speaking from notes and answering all quescions with great readiness, 
Mr. Aldrich gave the Senators a2 five-point outline of what he regarded as 
important causes contributing to the economic slump, a prompt attack on 
which should greatly promote recovery: 

Above all others, ‘‘this continually unbalanced budget.’ 

Lack of confidence on the part of business and the investing public alike, 
together with the threat of government competition with private business. 

repressive effects of high income taxes, the capital gains tax in its present 
form and, especially, the undistributed profits tax. 

Certain regulations of the Securities Exchange Commission, which 
promated Mr. Aldrich to declare: ‘My own belief is that the market should 

e as broad and free as possible, with whatever restrictions are necessary to 
prevent abuses.”’ 

Slackness in foreign trade. 

In regard to the public utilities, the banking executive said they could 
contribute greatly to resumption of employment, and he believed they were 
ready ‘‘to go ahead fast”’ if they received any encouragement. ‘‘Regulation 
has never caused me any fear. It is government going into competition 
with private business with the utilities or any other industry.’’ On these 
words he closed his testimony. 7 

Previously, Mr. Aldrich had answered a question from Senator James E. 
Murray, Democrat, of Montana, about government's possibilities of co- 
operation by saying: 

One thing about the government’s attitude which is particularly un- 
fortunate is the failure to distinguish between those who do things that 
result in fraud and the great mass of business men who feel exactly as you do 
that those things should be stopped. Certain inflammatory statements are 
most regrettable. Those of us who feel as you do are put in a most unfortu- 
nate position when blanket indictments are hurled at them. After all, 
government is made up of individuals, the same as business is. I don’t 
think business should accuse government of propaganda, or that govern- 
ment should accuse business of propaganda.”’ 

What about co-operation between the two, Senator Murray wanted to 
know. 

Mr. Aldrich replied, ‘‘Every business man realizes that, as a patriotic 
citizen, he can’t possibly do anything else. It’s the intelligent thing to do. 

The Senator then asked whether there had been any action by New York 
bankers to hold down loans. 

‘‘Absolutely not,’”’ said Mr. Aldrich. He added, in reference to his bank, 
‘‘We've got some $600,000,000 of loans outstanding today. . . . But the 
thing that concerns me mostly is this continually unbalanced budget. I 
don’t think the importance of that can be overemphasized.”’ 

Mr. Aldrich declared that the late summer decline in the stock markets 
was received by every one with surprise and increduility, because business 
indices, he said, didn’t seem to justify the down trend. When pressed for 
reasons, he said some related to the market itself and others stemmed from 
government policies. There must be a desire on the investor’s part to invest 
he pointed out, and that implied confidence in future business prospects. 
He believed there was a general feeling since the market break, that ‘‘cer- 
tain government policies contributed to that decline.” 


Oe 


Subcommittee of Senate Judiciary Committee Approves 
President Roosevelt's Nomination of Solicitor 
General Reed to Succeed Justice Sutherland on 
Supreme Court—-Senate Confirmation Expected 
Early Nest Week 

A subcommittee of the Senate Judiciary Committee on 
Jan. 20 voted unanimously to approve the nomination of 
Solicitor General Stanley F. Reed to be a Justice of the 
Supreme Court, succeeding Justice Sutherland, who retired 
on Jan. 18. Justice Sutherland’s letter to President Roose- 
velt, notifying him of his proposed retirement was reported 
in the “Chronicle” of Jan. 8, page 199. As a result of the 
action of the subcommittee, it was expected that the Senate 
Judiciary Committee would approve Mr. Reed’s nomination 
on Monday and that the Senate would act in a similar manner 
early next week. 

Presiderit Roosevelt nominated Mr. Reed on Jan. 15, as 
noted in the following Washington dispatch of that date to 
the New York “Times”’: 

From the moment on Jan. 5 when Justice Sutherland announced his 
retirement Mr. Reed’s name has been in the forefront of Supreme Court 
probabilities, just as it was after Justice Van Devanter’s announcement of 
retirement last spring. 
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Seating of Mr. Reed upon the Supreme Court will assure President 
Roosevelt of four Justices in the popular classification of liberals, even with 
Justice Cardozo absent. Until Mr. Cardozo returns or another justice is 
appointed the rest of the Court will comprise two conservatives and two 
in the middle ground. 

Not a Zealot, Says Associate 
r Mr. Reed, while having liberal views and defending scores of Administra- 
tion measures before the highest Court, is universally regarded in Wash- 
ington as realistic rather than radical and as judicially minded toward all 
legislative ventures. 

One of his closest associates in the Department of Justice today de- 
scribed him thus: 

‘He is a 1iberal, but not a professional New Dealer. He is not a zealot. 
He examines each new question proposed separately on its merits and 
without emotional bias.”’ 

The nominee, conceded to be the new Justice, has had a striking record 
in arguing and briefing New Deal cases presented to the Supreme Court. 
Many victories stand to his credits; few defeats. He has a high reputation 
among lawyers and has won obvious respect from the justices by his forceful 
presentation and conscientious preparation of the issues. 

Department of Justice officials say he is a worthy figure in the long 
line of distinguished lawyers who have been Solicitor General, among 
them John W. Davis, James M. Beck, William D. Mitchell, Thomas D. 
Thatcher, Frederick W. Lehmann and Judson Harmon. 


Cummings Reports Revived 

With the news of the Reed appointment came a revival of long current 
reports that Attorney General Cummings would resign at an eariy date. 
Some members of Congress said that Mr. Cummings was a victim of cir- 
cumstances, that his loyalty to the Administration in whole-heartedly 
advocating a change in the Supreme Court had resulted in denying him the 
ambition of every lawyer—a seat upon that bench. 

Along with rumors that Mr. Cummings plans to resign came reports 
that one of the men mentioned as a possible appointee as Solicitor General, 
perhaps Mr. Jackson, would succeed to the Attorney Generalship. 

# President Roosevelt sent the Reed nomination to the Senate in the same 
fashion as that of Justice Black last August. The name had been kept 
secret, and except for a little flurry when Maurice C. Latta, Executive 
Clerk, left the White House, there was no intimation of what was coming. 

The paper reached the Senate as it convened at 11 a. m. and was laid 
upon the desk of Vice-President Garner. Unlike the nomination of Justice 
Black, however, the name of Mr. Reed was typewritten instead of being 
in the President's handwriting. 

Associated Press Washington advices of Jan. 20 described 
the approval of Mr. Reed’s nomination by the subeommittee 
as follows: 

The vote was taken when the committee concluded a brief hearing 
on Mr. Reed’s qualifications. 

Senator Logan, Democrat, of Kentucky, said that there was no discussion 
of Mr. Reed’s qualifications. Mr. Reed, now Solicitor General, and 
Attorney General Cummings attended. 

The Attorney Genera] praised Mr. Reed's legal ability and said that the 
nomination of the 53-year old Kentuckian was a ‘‘great persona] satisfac- 
tion."’ 

The subcommittee will put the nomination before the full Committee 
Monday. Prompt approval is expected and confirmation by the Senate 
early next week. 

Robert Gray Taylor of Philadelphia asked permission to testify when 
Mr. Logan concluded, and said that he wished to know, among other things, 
whether Mr. Reed ever stimulated or cooperated in ‘‘the un-American anti- 
Catholic Klan activity.” 
re Senator Borah, Republican, of Idaho, interjected the remark that some 
of Mr. Taylor's questions regarding Mr. Reed were absurd. 


Justice Sutherland retired from the Supreme Court on 
Jan. 17, on which he served for 15 years. 
= 


House Passes $1,515,352,286 Treasury-Post Office Ap- 
propriation Bill—Representatives Disregard Econ- 
omy Pleas, in Adding $2,300,000 by Amendments to 
Original Measure 
The Treasury-Post Office Appropriation Bill, carrying a 
total of $1,515,352,286 was approved by the House of Rep- 
resentatives on Jan. 18 without a record vote, and sent to 
the Senate for consideration. In passing the measure, the 
House disregarded economy appeals and overwhelmingly 
voted for amendments increasing various items. Although 
the total added to the original bill was only $2,300,000, both 
Democratic and Republican leaders warned the House that 
the result would be of major importance in indicating its 
attitude toward economy, yet a majority of almost three to 
to one was recorded in a roll-call test vote to an amendment 
adding $1,000,000 to appropriations for personnel in first 
and second class post offices. Passage of the bill, and the 
addition of amendments to the original measure, were de- 
scribed as follows in a Washington dispatch of Jan. 18 to 
the New York “Times’ : 
Economy won only on an item for $26,000 to support 10 additional 
postal inspectors, this being deleted on a final test. 
Temporarily Smaller Than at First 

The bill as passed carries at the moment $200,000 less than when it 
was introduced, because while $2,300,000 was added to the postoffice 
section, One clause carrying $2,500,000 was struck temporarily from the 
Treasury section. 
>» This $2,500,000, which was for continuing construction of a new Govern- 
ment Printing Office, was deleted on a ruling that the appropriation para- 
graph contained new legislation, and therefore was out of order: it pre- 
sumably will be restored in proper form by the Senate as a matter of course. 
» Passage of the bill followed more than three days of consideration by 
the House, sitting as a Committee of the Whole. The amendments were 
inserted by this Committee of the Whole, but Representative Ludlow, 
Chairman of the subcommittee that wrote the bill, demanded votes on 
each by the House in formal session 
>» As its last action, before passing the bill the House laughingly voted 
down by 281 to 4 a motion to recommit the bill, made by Representative 
Taber of New York, ranking Republican menber of the subcommittee, who 
asked that all funds for administration of the silver-purchase program be 
stricken out. 

The House voted on six other amendments as follows: 
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Eliminated by 116 to 36 committee's grant of additional funds for postal 
inspectors. 


Approved, first by a standing vote of 99-73 and then by a roll-call of 
262-97, an additional $1,000,000 for clerical and other additional help in 
first and second class postoffices. 

Approved by a standing vote of 119-66 the addition of $200,000 to al- 
lowances for third-class postoffices. 

Approved, 151 to 53, the addition of $1,000,000 for employment of city 


_Inail carriers. 


Added, by a voice vote, $100,000 to the expense allowances for railway 
posta! clerks. 

Eliminated by a vote of 149-60 a provision that would have limited the 
type of new equipment furnished to third-class postoffices. 

The Democratic leader, Representative Rayburn, and Chairman Wood- 
rum of the Appropriations Committee tried to bring support to Representa- 
tive Ludlow, and equally emphatic pleas for economy were made on the 
Republican side by Mr. Taber and Representative Michener of Michigan. 

The principal leader of the group seeking the enlarged appropriation 
was Representative Mead of New York, who argued that the Post Office 
would have a prospective surplus of $30,000,000 in the coming fiscal year, 
if air and ocean mail subsidies were not included in the reckoning, and 
therefore would be in a position to be generous to its employees. 

Rayburn Pleads for Economy 

Mr. Rayburn served notice that with each new appropriation bill he 
“would call attention again and again to the financial condition of the 
government.”’ 

‘‘We have got to do what any sane individual would do—what any sane, 
sound corporation would do—and that is balance its income and outgo,”’ 
he said. 

Representative Woodrum charged that some members were joining in 
a deliberate movement ‘‘to increase all appropriations, pile up the na- 
tional debt and thereby force inflation."’ 

“Some of you argue that these increased appropriations will help re- 
lieve unemployment,”’ he went on. ‘“‘But no one thing would help em- 
ployment as much as a balanced budget. Unless Congress is willing to 
think seriously and the majority party is willing to help the President 
balance the budget, Gold help us when the electors next pass judgment 
on us.” 

Mr. Taber said: 

“These amendments are nothing more than out-and-out raids on the 
Treasury, and they can have no purpose other than to further unbalance 
the budget and put the Treasury in a hole.” 

Some members smiled when Mr. Michener, a conservative Republican, 
pleaded with the Democrats to help their own leaders in balancing the 
budget. 

a 
House Ways and Means Committee Studies 63 Proposed 
Changes in Tax Laws—-U. S. Chamber of Commerce 
Spokesmen Say Tax Program Does Not Go ‘Far 
Enough’”’ 

A total of 63 changes in the present tax laws, designed to 
make the administration of Federal revenue legislation more 
effective, was proposed to the House Ways and Means 
Committee on Jan. 14 by the sub-committee headed by 
Representative Vinson. These suggestions were referred to 
in the “Chronicle” of Jan. 15, page 374. On Jan. 20 repre- 
sentatives of the Chamber of Commerce of the United States 
told the House Ways and Means Committee that its program 
did not go “far enough”’ and that the undistributed profits 
tax should be repealed. 

In discussing the proposed revisions, a Washington dis- 
patch of Jan. 14 to the New York ‘Journal of Commerce” 
said: 

Chairman Vinson of the subcommittee which made the study said: 

“It is almost certain that the changes proposed will tend to stabilize the 
revenue. It is the opinion of your subcommittee that there will be a very 
substantia] stimulation of business by the enactment of the recommenda- 
tions into law and that they will bring into being a well-balanced tax 
system, improved in respect to certainty and equity.”’ 

Changes proposed by the group ranged all the way to the establishment 
of a new general rule of corporate taxation to elimination of a number of 
nuisance levies which have proven unprofitable to the Treasury Depart- 
ment from the standpoint of enforcement. No effort was made at this 
time, however to revise the law as respects depletion allowances for the oil 
and mining industries or to go into the problem of community property. 
These matters were left for later study. 

Major Changes Outlined 

The major changes made by the committee included the following: 

1. Sweeping modification of the undistributed profits tax structure to 
eliminate the burdensome effects of this tax upon approximately 90% of all 
corporations filing returns and extending relief to the remainder. 

2. Proposal that ‘‘closely held”’ corporations be redefined in the law and 
subjected to an additional penalty tax after allowance of certain deductions. 

3. Permit the carryover of losses by corporations to be applied against 
income in the second year under certain limitations. 

4. Revision of the capital gains and losses provisions to enable taxpayers 
to segregate their capital gains from other income, to be subject to a special 
schedule of rates or treat their gains as ordinary income subject to the 
applicable surtax rates. 

5. Permit a carryover of capital losses into the second year. 

6. Establishment of a system of compensatory rates on vegetable oil 
seeds entering this country from abroad for crushing so as to equalize the 
tax burden on the seed and the oil produced therefrom. 

May Set New Valuation 

7. Allow corporations, for capital-stock tax purposes, to set a new valu- 
ation on their capital stock in the return to be filed in 1939, and every three 
years thereafter. 

8. Imposition of a 3% excise tax to be levied on ait gross premiums paid 
to foreign insurors having no office or place of business in the United States, 
to be in lieu of the stamp tax of the 1925 Revenue Act and in lieu of the tax 
on premiums received by non-resident aliens and foreign corporations pro- 
vided for by Sections 211 (a) and 231 (a) of the 1936 Revenue Act. 

Although the subcommittee strongly defended the principle of the un- 
distributed profits tax, it recognized that the tax has its bad effects but not 
as bad, the report said, as some of its critics contend. 


Testimony on proposed taxation changes before the House 
Ways and Means Committee on Jan. 20 was reported as 
follows in Associated Press Washington advices of that date: 
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F ¥red H. Clausen of Horicon, Wis., a manufacturer and Chairman of the 
Chamber’s Committee on Federal Finance, said, “There is sound basis for 
our position that any penalty taxation of corporate earnings that are 
legitimately held, not for the purpose of avoidance of the individual surtax, 
should be repealed. 

» ‘If the principle is accepted that employment in private business is better 
than Government relief, then we contend that the repeal of the surtax on 
undistributed earnings should be complete.” 

The tax revision program as recommended by a sub-committee provides 
modification of the undistributed profits and capital gains taxes, reduction 
of gift and estate tax exemptions and many other changes. 

Mr. Clausen described the Chambers ‘“‘general position’’ on the com- 
mittee’s proposals in these words: 

“Corporation Income Tax—We believe that enactment of the proposals, 
in the main, which relate to the corporation income tax, would be preferable 
to maintenance of the present undistributed profits tax. We do not think 
that these proposals, however, go far enough to conform with the practical 
situation with which they endeavor to deal. 

“Capital Gains and Losses—We believe that on the whole these proposals 
are better than the present treatment of capital gains and losses. We do 
not think they meet the practical necessities of the situation. 

“Estate and Gift Taxes—We have serious objections to some of the 
proposals relating to these taxes.”’ 

Mr. Clausen contended there is evidence in the business world that 
the present method of levying the corporation income tax has contributed 
directly to the severity of the recent recession. Proper alteration in that 
method, he said, would help restore business and employment and relieve 
some of the burdens on government. 

_A separate item regarding the hearings before the House 
Committee on the proposed tax changes appears elsewhere 
in this issue. 


-— 
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Senator Byrd, in Minority Report, Opposes Government 
Reorganization Bill—Says Measure Would Transfer 
too Much Authority from Congress to President— 
Secretary Morgenthau Criticizes Acting Comptroller 
General 

Senator Byrd of Virginia on Jan. 15 filed a minority report 
on the Omnibus Governmental Reorganization Bill, in which 
he declared against provisions for reorganization of the civil 
service and the Government accounting service, as well as 
the delegation of authority to the President to regroup and 
consolidate independent agencies. The measure has been 
reported to the Senate by a special committee headed by 
Senator Byrnes. Senator Byrd asserted that the bill would 
provide for dangerous centralization of power in the hands of 
the President and would deprive Congress of supervision of 
the spending of publie funds. 

Earlier, on Jan. 11, Secretary of the Treasury Morgenthau 
had complained to Congress against the authority exereized 
by Richard N. Elliott, Acting Comptroller General. 

A Washington dispatch of Jan. 15 to the New York ‘‘Herald 
Tribune”? summarized Senator Byrd’s report as follows: 

As a member of a Senate committee which investigated the measure, Senator 

Byrd, in a minority report, announced he would oppose these features of the 

bill and would insist authority to reorganize the executive agencies should 

carry with it the obligation to reduce ordinary expenses 10% by eliminating 
waste, duplicated effort and needless overhead. 

The Senate bill represents the fifth effort to reduce the recommendations 
of the President's special committee on administrative management to bill 
form for consideration of the Senate. Four bills have been introduced in 
the House, embodying many provisions of the original White House version 
of the bill, and two House bills have been passed. 

Specifically Senator Byrd objected to the following provisions of the 
Senate bill: 

That abolishing the office of Comptroller General and the independence 
of the general accounting office, establishing instead genera] auditing offices 
empowered only to make post audit expenditures. 

That setting up a three-year period in which the President, by Executive 
order, subject only to a Congressional two-thirds veto. could shuffle execu- 
tive departments and agencies and transfer and retransfer property, per- 
sonnel and balances of appropriations. 

That abolishing the bi-partisan Civil Service Commission and sub- 
stituting therefor a one-man civi] service administration answerable only 
to the President, and the corrollary giving authority to the President to 
fill without regard for civil service requirements any vacancy in a position 
which he determines to be policy-making. 

One of the bills passed by the House would deprive the President of power 
to reorganize the general accounting office and so-called independent 
agencies, such as the Interstate Commerce Commission, Federal Trade 
Commission, Federal Power Commission, Securities and Exchange Com- 
mission, Federal Communications Commission, National Bituminous Coal 
Commission, United States Maritime Commission, Engineer Corps of the 
Army, the Coast Guard and the Tariff Commission. The same bill would 
create a department of welfare and limit the time allotted for carrying out 
the reorganization to two years from the date of passage of the Act. 

Senator Byrd said it was his opinion that the time to authorize a de- 
partment of public welfare was after, not before, reorganization for the 
elimination of duplicated effort, agencies and functions and after deter- 
mination of a permanent Federal relief policy 

Senator Byrd showed the biggest outlay for Government under the ad- 
ministration of President Theodore Roosevelt was $659,196.320 in 1908; 
under the administration of President Taft, $693,743,885 in 1909; under the 
administration of President Wilson, $18,514,879,955, in 1919, the peak year 
of the World War expenditures: under the administration of Presidents 
Harding and Coolidge, $5,115,927,689 in 1921; under the administration of 
President Hoover, $4,861,695,763 in 1932. 

Beginning with an outlay of $4,845,018,254 in 1933, the Roosevelt ad- 
ministration, Senator Byrd showed, had increased regular expenditures 
steadily , the total for 1937 being $8 ,001,200,000. 

“TIT urge immediate and drastic reduction in expenses of the Federal 
Government and the prompt elimination of needless overhead cost oc- 
casioned by red tape and the numerous instances of duplicated effort among 
thousands of Federal offices, said the Byrd report. 


Mr. Morgenthau’s complaints were reported as follows in a 
Washington dispatch of Jan. 11 to the New York ‘“Times”’ 
The Secretary charged that Mr. Elliott had requested authority 


which would make him a “‘czar’”’ over the conduct of the fiscal affairs of 
the Government. 
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These were the outstanding points in a 15-page letter replying to the an- 
nual report of the Comptroller General to the Congress. 

Mr. Morgenthau addressed his letter to Representative John J. Cochran, 
Chairman of the Committee on Expenditures in the Executive Departmetns 
and the Committee on Government Organization, and to Senator Lewis, 
Chairman of the Committee on Expenditures, and Senator Byrnes, Chair- 
man of the Select Committee on Government Reorganization. 

The net result of the correspondence was a prediction by Mr. Coch- 
ran tonight that the question of control exercised by the Comptroller 
General would be fought out in connection with the program for reorganiza- 
tion. He added: 

“You can bet, too, that there will be a new system for accounting by 
some organization other than the present one.’”’ 


Chronicle 


Criticism ‘‘ Without Merit’* 

Secretary Morgenthau’s letter replied to two specific complaints in Mr. 
Elliott’s report, with comment on the general issue. 

“It is my belief,”’ he wrote, “after a most careful examination, that 
the criticism of the Acting Comptroller General is without merit and that 
it is merely an incident in a continuing effort of the general accounting office 
to assume duties not entrusted to it by law, and to assert authority neither 
expressly granted by law nor properly deductible by implication from the 
law.” 

In replying to one criticism, that the Treasury had refused to use symbols 
and titles ordered by the accounting office, Mr. Morgenthau said that the 
symbols numbered 12,000, filling a 700-page work; that they were issued only 
16 days before ordered to take effect, and finally, ‘‘they were not sufficiently 
reliable for use by the Treasury.” 

—__>——__—_ 


Hearings Before House Ways and Means Committee on 
Administration’s Tax Revision Bill—Under-Secre- 
tary of Treasury Magill Endorses Subcommittee’s 
Proposals—Indicates Further Changes Are Planned 
—M. L. Seidman, Railroad Interests, and Others 
Present Views on Proposed Revision 

Roswell Magill, Under Secretary of the Treasury, was 
the first to be heard by the House Ways and Means Com- 
mittee (of which Representative Daughton is Chairman) 
with the opening on Jan. 15 of the hearings on the recom- 
mendations for tax revision made by the sub-committee 
of the House Ways and Means Committee, to which reference 
was made in these columns Jan. 15, page 374. Mr. Magill 
in indicating his approval of the changes in the existing 
tax laws proposed by the sub-committee, headed by Repre- 
sentative Vinson, advocated further changes for later con- 
sideration, and renewed a Treasury recommendation for a 
constitutional amendment under which future issues of 
Federal, State and municipal securities would be subjected 
to the same income tax rates as other obligations. 

Changes outlined by Mr. Magill for future consideration, 
which he pointed out, are not designed for incorporation in 
the bill at this time, were the following: 

1. Methods for the integration of the Federa: and State taxing systems 
and for the elimination of the present overlapping of particular forms of 
taxes. In this connection consideration is being given to the possible elimin- 
ation of some of the duplicate returns now required by State and Federal 
tax administrations, as has been done, for example, in Australia. 

2. The elimination, as to future issues, of the exemption now accorded 
by the State and Federal Governments to the interest on Federal, State 
and municipal securities, and to the incomes of Federal, State and municipal 
officers. 

3. The gradual repeal of additional manufacturers’ excise taxes imposed 
on a temporary basis; and the substitution for them, if necessary, of other 
forms of taxation. 

4. The possible consolidation of the State tax and the gift tax, to end 
the present confusion as to which tax is applicable to certain forms of inter 
vivos transfers; and to apply a single set of rates to all transfers made by an 
individual during his life or at the time of his death, 

5. The simplication and the consolidation of the administrative provisions 
of the various forms of taxes, and in particular of the procedure for suits 
and appeals involving deficiencies and refunds. 

6. Further provision for the application of the net operating losses of one 
year against the net operating income of subsequent years. 

7. The general problem of exemptions and credits, including the personal 
exemptions, the earned income credit, and the former credit against the 
normal tax for dividends received by an individual.”’ 

A dispatch Jan. 15 from Washington to the New York 
““Times”’ said: 

Mr. Magill emphasized that the subcommittee in its discussions had never 
considered trying to tax the interest on outstanding gover nmental securities, 
but only future issues. 

The public seems generally to have misunderstood this, he said. While 
the Treasury still strongly urges such action, he added, both it and the 
subcommittee believe it can be achieved only by a constitutional amend- 
ment. 

In the same advices it was stated: 

The full Ways and Means Committee received today with only a few 
mild bi-partisan criticisms an explanation and defense by Mr. Magill of 
the report made yesterday by ics sub-committee. 

With the start of the hearings the account from Wash- 
ington Jan. 15 to the “Times” had the following to say in 
part: 

Treadway and Crowther Critical 

Althcugh the subcommittee’s report recommends 63 changes, several 
of them major, attention today centered mostly on the proposed modifica- 
tion of the undistributed corporate profits tax. 

This modification, and that proposed in the capital gains tax, drew 
criticism from Representative Treadway of Massachusetts, ranking Re- 
publican member of the committee, who said he was speaking for the 
minority members of the subcommittee. 

However, another Republican, Representative Crowther of New York, 
said the subcommittee had ‘‘gone far in revising the undistributed surplus 
ne tax is retained as a face-saving device, but it has been ameliorated 
so much that I guess I'll have to vote for it,"’ said Mr. Crowther. 

Mr. Magill later protested against this characterization, asserting that 
“the problem is always the most equitable way of getting certain amounts, 
and what you take off in one place must be obtained in another.” 
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As Mr. Magil! finished his forma] presentation, Representative Tread- 
way asserted that ‘‘the minority of the subcommittee frequently objected 
to the recommendations, particularly those regarding the undistributed 
profits and capital gains taxes.” 

**We also object to Mr. Magill’s statement today that there is no con- 
vincing evidence that these taxes have been a major factor in the business 
recession ,”’ he added 

Representative Dingell of Michigan voiced fear that repeal of the old 
prohibition-day taxes on wort and brewers’ malt would bring a return of 
alley brewers and bootleggers. 

From the Democratic side Representative Lamneck of Ohio inquired 
why ‘“‘you put a 20% tax on a corporation which can't distribute its profits 
and only 16% on one which can?’’ 

‘The corporation least able to pay pays the most,"’ he remarked. 

Mr. Magill replied that a corporation needing its profits for payment 
of debts or to finance expansion could first make various deductions under 
the proposed bill, such as for the previous year’s losses, and even then would 
have to pay only 4% more, and pay it only once, for the expansion cr debt- 
retirement money—‘‘which is far less than you'd have to pay to borrow or 
raise it.”’ 

Representative Thompson, Democrat, of Illinois, also wondered whether 
the proposed changes would not discriminate as much against partnerships 
and individual business as the present law is alleged to discriminate against 
corporations. 

Chairman Doughton, Chairman Vinson of the subcommittee and Mr. 
Magill were quick to defend the sub-committees handiwork. 

Mr. Magill said an estimate, necessarily vague, was that the surplus 
tax pressure brought in $230,000,000 to $250,000,000 last year in taxes 
from individual stockholders. Thus its repeal, he added, would necessitate 
increasing corporation taxes by a fourth to prevent revenue losses. 

When Mr. Vinson pointed out that the tax directly brought in another 
$150,000,000 last year from corporations subjecting themselves to it, Mr. 
Magill revised his estimate of the norma: corporation tax increase that 
wouid have to be imposed. 

“Yes, it really would need to be increased by 40% to make up that 
$500 ,000,000,’’ he said. 

The subcommittee had several reasons for failing to accede to ‘‘insistent 
demands" for repeal by the special session, retroactive to last January, 
of the too much-criticized taxes, Mr. Magill said. 

One was that it would have been necessary to pass additional taxes 
simultaneously and retroactively to make up the loss, subjecting business 
to new taxes on a year’s business practically completed. 

“The unsettling effect of such action was obvious,”’ he said. ‘‘Further, 
there was no convincing evidence that the undistributed profits and capital 
gains taxes had been a major factor in the business recession.”’ 

Discussing the arguments for repeal of the capital gains tax, Mr. Magill 
said ‘‘It is urged that gains from sale of property are not really income, 
but the problem cannot fairiy be disposed of on a theoretical or academic 
basis."’ 

“The practical question is whether such gains represent capacity to pay 
to any less degree than income in the form of salaries, dividends, interest 
or otherwise,"’ he continued. ‘In other words, would it be just to repeal 
the present tax on capital gains and to make up the lost revenue by increased 
taxes on salaries and other forms of ordinary income? 


At the hearing on Monday, Jan. 17, M. L. Seidman, 
Chairman of the Tax Committee of the New York Board of 
Trade, urged the House Committee to approve immediate 
repeal of the undistributed profits and capital gains tax as 
a “‘stimulant’”’ to business. From Associated Press Wash- 
ington advices Jan. 17 we quote: 

The great majority of business men, Mr. Seidman said, sincerely believe 
the undistributed profits and capital gains taxes ‘‘had much to do with the 
distortion of our capital economy and with the breaking down of con- 
fidence in the future functioning of our economy.” 

“So thoroughly is business convinced of this,’’ he continued, “that the 
need for the immediate repeal of the undistributed profits tax, as a business 
stimulant, has become somewhat of an obsession in business circles.”’ 

He recommended a flat tax of 12 14% on capital gains to replace the pre- 
sent levy. 

No reorganization of Federal taxing methods, he said, should be un- 
dertaken without a thorough re-examination of Federal spending. Tax 
revision, he added, should be aimed to make more citizens “‘realize that it 
is their money that is being spent.” 

“We believe that greater tax consciousness on the part of our people 
can be brought about by a broadening of the income tax base, he continued. 

“This can be accomplished by a reduction of personal exemptions and 
allowance for dependents so as to reach the many millions of people who 
now pay indirectly what they would be required, under our proposal, to 
pay directly.” 

Referring to a proposal to tax a few closely held corporations at rates 
virtually as high as under present law, Mr. Seidman suggested that if 
these firms are ‘‘inimica] to society’’ they be permitted to disolve without tax. 

He expressed the opinion that if personal holding companies were per- 
mitted to wind up their affairs without further tax on stockholders, ‘‘there 
would be mighty few of them that would choose to exist.” 


Stating that counsel for the motor earrier industry and 
the railroad industry joined on Jan. 18 in an appeal to the 
House committee that complete exemption be provided in 
the proposed undistributed profits tax title of the 1938 
Revenue Act to any transportation industry whose rates are 
subject to public regulation, advices on that day (Jan. 18) 
from Washington to the New York ‘Journal of Commerce” 
continued in part: 

At the same time outright repeal of the entire undistributed profits 
tax application to all corporations was advocated by the Ohio Chamber 
of Commerce and Frank E. Gannett of Rochester, N. Y., newspaper pub- 
lisher. Mr. Gannett also proposed a new scheme of corporate taxation 
which would allow credits to corporations of wages and bonuses paid workers. 


Fletcher Presents Views 

R. V. Fletcher, General Counsel for the Association of American Rail- 
roads, told the Committee that he was not urging a change in the proposed 
treatment of railroads in the tax bill because of the present difficult financial 
situation of many carriers but because of apparent absence of any co- 
operation between the various departments of the Government in the matter 
of railroads. 

On the other hand, he declared, the outgo of the carriers is, in effect, 
regulated by Congress and the Treasury Department through the levying 
of taxes, while on the other hand income of carriers is subject to the regula- 
tion of the Interstate Commerce Commission because of its jurisdiction 
over freight rates. 
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This, he continued, is the main argument why railroads should not 
be subject to a heavy penalty tax on their undistributed earnings. It is 
argued that the tax prevents corporations from becoming too large, but 
this does not apply to the railroads, he added, because expansion of the 
carriers is governed by the ICC. 

Mr. Fletcher was questioned extensively as to the troubles of the rail- 
roads and their failure to consolidate into a few systems. He said that one 
of the chief difficulties of the industry was excessive regulation and with 
respect to consolidations listed three obstacles which have tended to prevent 
mergers: 

Obstacles to Mergers 

1. The impracticability of any group of men to set up a system of con- 
solidations that meet all problems raised. 

2. Opposition of railway labor. 

3. Opposition of the public at various intermediate points to substitution 
of one line for another or elimination of duplicate facilities. 

He said that the last point is of greater importance than any other yet 
it has been given the least consideration in the various merger plans pro- 


posed. 
““My belief is that the principle of wholesale consolidations is of doubt- 


ful propriety,’’ he stated. 

In reply to a question of Representative McCormack. (Dem., Mass.). 
as to the future of the carriers, Mr. Fletcher said there must be some re- 
laxation of regulation so that men who are in the railroad industry and know 
its problems can put their best judgment into operation. One of its main 
troubles, he added, is the fact that the industry cannot set up reserves with- 
out payment of heavy penalty taxes even though the ICC requires that 
sinking funds be established and maintained on bonded indebtedness... 

The appeal for relief of the motor carrier industry from the proposal of 
the subcommittee was made by J. Ninian Beail, Counsel for the American 
Trucking Associations, Inc. He urged exemption of the industry not only 
from the proposed new general rule of corporate taxation but also from 
recommendation No. 14 convering shareholders consent dividends and 
recommendation No. 17 covering closely held corporations. 

Repeal Is Urged 

Repeal of the undistributed profits and capital gains 
taxes in toto was advocated on Jan. 19 by James J. Minot Jr., 
Vice-President of the Investment Bankers Association of 
America, on the grounds that ‘‘a constant flow of new 
capital into industry is necessary for prosperity,” said 
advices to the “Journal of Commerce” from its Washington 
Bureau (Jan. 19), from which we also quote: 

He was supported in his arguments also by Morris 8S. Tremaine, Comp- 
troller of the State of New York, and by Representative Emanual Celler 
(Dem., N. Y.). 

Mr. Minot said recommendations of the subcommittee for modification 
of the undistributed profits tax were good, granting that the principle of 
the tax is sound, but the burden of the tax in its proposed form compared 
to a stright corporation tax of 17% is not materially different and the latter 
would be much more preferable. 


Commends Modification Plans 


He also commended the committee for the proposed modifications of 
the capital gains tax but said that the rate should be lowered so as not 
to discourage the making of profits and the changing of one investment 
to another. He suggested that the maximum tax might be placed at 20% 
on capital gains of $1,000,000 or more with a 50% credit after the 5lst 
month and be scaled down from that figure at about the same ratio as 
the present surtax. 

Mr. Tremaine pointed out that ‘‘we must look to ever-increasing new 
enterprises to take care of the ever-increasing number of persons seeking 
employment and we must look for the fundamental reason why in the past 
few years practically no new enterprises of any kind have started up.” 

‘‘In my opinion,” he said, ‘‘practically all of our sorrows and short- 
comings are due in a large measure to our antiquated tax system, which 
destroys opportunities for labor and reduces our revenues. This point is 
supported by the following facts: 

‘1. On all previous occasions when our extreme rates of income taxes 
were reduced total revenues increased sharply. 

“2. The great spirit of American enterprise is a characteristic of this 
country, and resentment of extreme taxation was the primary cause of 
the birth of this Nation. Most of our disasters have been the result of 
extreme legislation. The extreme upper brackets of our income tax would 
stop any sensible man from engaging in new enterprise.”’ 

A recommendation was made to the committee on Jan. 19 
by James H. R. Cromwell, husband of Doris Duke Cromwell, 
that immediate reduction and ultimate repeal be made 
of all forms of income tax. He also advocated revision of 
estate and gift taxes, and the adoption of a manufacturers’ 
sales tax on finished consumer goods. According to the 
Associated Press accounts from Washington Jan. 19, which 
also stated in part: 

Mr. Cromwell said such a “‘scientific tax system"’ would end “‘the unjust 
and uneconomic discrimination between the taxation of corporations and of 
unincorporated business enterprises.” 

Furthermore, the witness asserted, it would tend to encourage distri- 
bution of wealth and enhance labor’s bargaining power. 

He testified at hearings on proposals of a Ways and Means Sub-committee 


for revising the tax structure. 

“T believe,’’ Mr. Cromwell said, ‘“‘that a just and ever-increasing dis- 
tribution of wealth can be gained only by encouraging the investment of 
savings in productive enterprise and that attempts to obtain greater equality 
by political action through income, estate and corporate surplus taxes will 
defeat this purpose and will undermine the capitalistic system.” 

He suggested that investors in new productive enterprise be given more 
favorable treatment because they make possible ultimate improvement 
in living standards and strengthen the bargaining power of all workers 

Mr. Cromwell, whose wife inherited a tobacco fortune, suggested com- 
plete overhauling of the estate and gift taxes,|wwhich he said give rise to 
excessive concentration of capital and to specualtion. 

Mr. Cromwell proposed that deductions from estate and gift taxes, 
up to the full amount of such levies, be allowed for bequests or gifts in 
trust to charitable, educational and scientific institutions. At the same 
time he suggested repeal of all State inheritance, gift and estate taxes. 


From a Washington dispatch Jan. 19 to the New York 
“Times”’ we take the following: 
George H. Houston, President of the Baldwin Locomotive Co., said 


that normal recovery from the depression had been retarded by restrictive 
public policies, of which the undistributed profits tax and the tax on capital 
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gains were examples. The profits tax, he said, had the effect of ‘‘eating 
the seed corn’’ and should be repealed. 

The capital gains tax, Mr. Houston asserted, was in effect a capital 
evy and a drain upon accumulated savings; it should be amended to segre- 
gate net capita] gain from ordinary income and should be taxed at a “‘rela- 
tively low flat rate.’’ 

$< 
New York Court of Appeals Upholds Legality of Closed 
Shop — Unanimously Rules Contract Between 
Brooklyn-Manhattan Transit System and Union 
Is Valid 

The legality of a closed shop agreement was unanimously 
sustained on Jan. 18 by the New York State Court of Ap- 
peals, which upheld such a pact between the Transport 
Workers’ Union of America and the Brooklyn-Manhattan 
Transit System. Six employees of the company, not mem- 
bers of the union, had attacked the agreement on the 
grounds that it constituted a monopoly and was contrary 
to public policy. The Appeals Court affirmed the rulings 
of the Appellate Division and a Special Term of the Su- 
preme Court, both of which refused to grant to Charles 
Williams and others an injunction to halt enforcement of 
the contract. The opinion was summarized as follows in 
an Albany dispatch of Jan. 18 to the New York “Times” 


The “closed shop’ section required that all employees join the union 
within a month after being hired and gave all employees at the time the 
contract became effective one month to join. 

Mr. Williams and five others who brought the application for the injunc- 
tion declared that more than 2,000 other employees, who did not belong 
to the union and did not desire to, would be banned from working, and 
since the company was the principal, if not the only, employer of trans- 
port workers, the contract amounted to a monopoly of the Jabor market. 

Opinion by Chief Judge 

“As I have stated at the beginning,’ said Chief Judge Crane, ‘‘the 
attorney for the plaintiffs (Mr. Williams and others) has conceded that 
this contract is valid and that the law is constitutional except in the one 


particular stated, which is that, as the defendant employers constitute the 
main transit and railroad lines in the locality stated, there is by this 
contract a monopoly created; that is, if only union men are to be em- 
ployed, the plaintiffs, if they refuse to join the union, will be without 
employment.’’ 

He continued that during argument of the case 
Williams and the other employees ‘‘were led to state that 
this doctrine to its logical conclusion all such contracts would be illegal 
where the employer in a village or town or small community was the 
only one in that particular line of business.” 

“We think that his distinction is not justified,” 
that if there be an evil in the monopoly of the labor market in a particular 
industry by labor organizations it is a matter to be consi-lered by Legis- 
latures and not by the courts, for the reason that there are two sides to the 
question—the other side being that the labor organizations, through this 
means of contracting and negotiating, are enabled to strengthen their repre- 
bodies effectuate collective bargaining.’’ 

anecienensccinttiipiensacssionsae 


Justice Sutherland Attacks ‘‘Meaningless’’ Business 
Practices in His Final Supreme Court Decision— 
Ruling in Case Against Minnesota Tea Co.— 
Tribunal in Two Separate Opinions Upholds 
Presidential Veto Sent to Congressional Branch 
in Recess 

In the last Supreme Court opinion written by Justice 

Sutherland, who retired on Jan. 18, the tribunal attacked 

‘‘meaningless” business practices and warned that a given 

result “‘at the end of a straight path is not made different 

because reached by following a devious path.’”’ This decision, 
handed down on Jan. 17, returned a victory for the Govern- 
ment in its income tax case against the Minnesota Tea Co. 

On the same day the Court returned two opinions, both con- 

curring as to conclusions, on the question whether a Presi- 

dential veto is constitutional when a bill is returned within 
the 10-day limit to a branch of Congress while it is in recess. 

Both opinions contended that the veto was effective in such 

a case. 

United Press advices of Jan. 17 reviewed the opinion in the 
Minnesota Tea Co. case as follows: 

The Minnesota Tea case grew Out of the Government's efforts to levy 
taxes on $106,471 involved in the transfer of the company’s assets in 1928 
to the Grand Union Co. The Grand Union Co. exchanged its stock and 
$426,842 for the tea company assets and the money was distributed to the 
stockholders of the latter company. 

In return, however, the stockholders assumed obligations to pay tea 
company debts totaling $106,471. The Government held that the company 
benefited by the transfer and that the funds should be taxed. Upholding 
the Government, Justice Sutherland criticized ‘‘meaningless’’ and ‘‘un- 
necessary” financial operations that took place and said: ‘A given result 
at the end of a straight path is not made a different result because reached 
by following a devious path.” 

The Court also denied the petition of the F. W. Woolworth Co. of New 
York, for a review of the Second Circuit Court of Appeals ruling rejecting 
its suit for repayment of $558,704 of alleged overpayments of Federal in- 
come taxes for the years 1922 through 1925. 


The Court recessed until Jan. 31. Its opinions on the veto 
question were described as follows in a Washington dispatch 
of Jan. 17 to the New York ‘‘Times”’: 

Chief Justice Hughes, supported by five other Justices, held the veto 
effective in the instance stated. 

So did Justice Stone, backed by Justice Brandeis, but on entirely dif- 
ferent grounds; their concurring opinion tartly criticized the majority for an 
“academic discussion,’’ and an “erroneous interpretation of the Con- 
stitution which may have grave consequences.”’ 

Justice Black voted with Mr. Hughes instead of with the liberals, Justices 
Stone and Brandeis, Justice Cardozo was out of the case due to his illness. 

In the case decided, David A. Wright of Winona, Mo., sued the Govern- 
ment in 1921 to recover expenses which he incurred in 1918 through rehabil- 
itating a manufacturing plant and starting production of heavy-duty lathes 
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to make guns for the Ordnance Department. He asserted that he had 
assurance he would receive appropriate contracts. 

The Court of Claims held that it lacked jurisdiction to try the case,but 
Congress passed a bill giving the Court authority. However, when the suit 
was pressed, the Government insisted that the bill had been legally vetoed. 
The Court of Claims agreed with this and so did the Supreme Court today. 


Argued that Bill Became Law 

The bill was presented to President Roosevelt on April 24, 1936. Wednes- 
day, May 6, was the 10th day, Sundays excluded, after presentation of the 
bill to the Executive. But on Monday, May 4, the Senate recessed until 
Thursday, May 7, the House remaining in session. 

On Tuesday, May 5, the President returned the bill with a veto message. 
Col. Edwin A. Halsey, Secretary to the Senate, accepted the bill and message 
and transmitted them to the Senate when it convened on Thursday. 

Counsel for Mr. Wright insisted that because the Senate was in recess 
Congress was not in session, thus preventing the return of the vetoed bill. 

They questioned also that acceptance of the bill by Colonel Halsey con- 
stituted transmission to the Senate. In short, they argued that the bill had 
become law. The Government contended that this was not the case. 

Chief Justice Hughes held that ‘‘Congress’’ had not adjourned merely 
because the Senate was in recess. He said also that dispatch of the bill to 
Colonel Halsey meant transmission to the Senate. 

There was no greater difficulty he stated, in returning a bill to one of the 
two chambers when in recess than in presenting a bill to the President by 
sending it to the White House during his temporary absence. 





The Decision by Chief Justice Hughes 

“We hold,’ said the Chief Justice, ‘that where the Congress has not 
adjourned and the house in which the bill orginated is in recess for not more 
than three days under the constitutional permission while Congress is in 
session, the bill does not become a law if the President has delivered the bill 
with his objections to the appropriate officer of the house within the pre- 
scribed 10 days and the Congress does not pass the bill over his objections 
by the requisite votes.” 

_ Justice Stone, writing the concurrence, agreed that the bill failed to be- 
come law. He said, however, that this came about because the Senate, by 
its recess, prevented the return, and not because, as the majority held, the 
bill was properly returned to the Senate or Colonel Halsey. 

He said the majority conclusions had no application to the case and 
“leave in confusion and doubt the meaning and effect of the veto provisions 
of the Constitution. the certainty of whose application is of supreme im- 


portance.”’ 
—_—— Sj 


Views of Government Officials on Proposal to Buy 
Properties of Private Utilities—Senator Norris, 
Representative May and Director Lilienthal Reject 
Suggestion of W. L. Willkie—Utility Head Replies 
to TVA Leader 

Government officials this week were, in general, critieal of 
the proposal made by Wendell L. Willkie, President of the 
Commonwealth and Southern Corporation, that the Govern- 
ment purchase private utilities properties in the area served 
by the Tennessee Valley Authority. Mr. Willkie’s sugges- 
tion is reported in detail elsewhere in this issue of the 
“Chronicle.”” On Jan. 16 Representative May of Kentucky, 
Chairman of the House Military Affairs Committee, eriti- 
cized the Administration’s utility policies and also opposed 
any proposals to buy properties of private power companies. 
On the same day Senator Norris of Nebraska, one of the 
original sponsors of legislation creating the TVA, said that 
power companies are themselves responsible for their present 
difficulties. David E. Lilienthal, Director of the TVA, on 
Jan. 18 also criticized Mr. Willkie’s offer, and in turn 
suggested local negotiations whereby cities so desiring would 
buy parts of the utility operating companies and Federal 
ownership through the TVA would be extended by the pur- 
chase of other parts. Inreply to Mr. Lilienthal’s statement, 
Mr. Willkie said on Jan. 18: 

For four years I have made repeated proposais for the solution of the 
problem created by the TVA. On Jan. 6, 1937 I proposed to the President 
in writing that the properties in the Tennessee Valley be bought as systems. 
To that proposal I have never had an acceptance or rejection. As I told 
the President, there is no personal or corporate sacrifice within the limits 
of my trusteeship that I would not make to work out the problem. I 
cannot, however, work it out by sacrificing the property of security holders. 

In so far as I am able to understand Mr. Lilienthal’s statement, it is 
proposed that we should resume negotiations with municipalities in order 
to sell the distribution systems to them at prices to be determined under the 
threat of duplication with Federal funds; that some of the transmission lines 
and some of the hydro plants should be sold to the TVA at TVA’s prices; and 
that the balance of these facilities and the steam generating plants are to be 
retained by the company even when the market for their power is either 
eliminated or so far removed as to make economic operation impossible. 

The loss to the utility investors from such a program would be tremendous. 
As everyone who has the slightest knowledge of the utility business knows, 
a utility system can no more be dismembered, piece by piece, and retain 
its efficienty than can a human body. So broken up, the utility would be 
wholly unable to finance itself and would be easy prey for further TVA 
competition. Even under present circumstances, The Commonwealth & 
Southern Corporation has had to advance $30,000,000 to its southern oper- 
ating companies in the past four years. 

If the investment in this business is to be saved, these utility systems 
must be bought as systems. I know of no fairer method of arbitrating 
such a transaction than to submit it to three men—one to be named by the 
President, one by the Supreme Court and one by the utilities. 

If the Federal Government thinks it should not buy the utility systems 
as systems, then I urge, on behalf of these investors and employees, that it 
advance the money to the States in the Tennessee Valley for that purpose. 
It seems to me that in the interest of these investors, we should have either 
an acceptance or a rejection of this proposal, instead of a mere resumption 
of negotiations which have been going on fruitlessly for several years. 


A Washington dispatch of Jan. 16 to the New York 
“Journal of Commerce” deseribed the reaction of officials 


to Mr. Willkie’s proposal as follows: 

Senator George W. Norris (Prog., Neb.), called the father of TVA., 
holds that power companies are themselves responsible for the present 
muddled situation. 

“They defeated themselves in the thing they now appear to want,”’ he 
said. 


“If they are in a predicament, it’s one they got themselves into.”’ 
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Senator Norris referred to the success he attributed to the corporations in 
bringing about removal from the original TVA bill of a provision which 
would have permitted that agency to buy power systems and sell distribution 
lines to municipalities. He declared that the TVA has always tried to pur- 
chase a transmission line if one existed rather than to build a new one, but 
added that the utilities have made this difficult by making a price that 
nobody could afford to pay. 

It was made apparent that any proposal from the Administration for 
legislation restoring to the status the provision referred to by Senator 
Norris as having been originally proposed but defeated because of utilities 
opposition would be fought in Congress. 

Acquisition of such systems as proposed by Mr. Willkie would prove, ac- 
cording to Chairman Andrew J. May of the House Military Affairs Com- 
mittee, the ‘first step toward State socialism.” 

While there is a disposition in Congress to ‘go along’ with the 
President in the fulfillment of his social objectives, his followers are inclined 
to balk at agreeing to the further entry of the Government into business 
activity. 

Mr. Willkie’s proposal was seen here tonight as a repetition of a similar 
suggestion made following a White House power conference Sept. 30, 1936. 

On that date representativeriof the great power interests of the country 
sought an accord with the Roosevelt Administration on the pooling of 
power and discussed in general terms other phases of the broad power 
program seeking an era of peace between private and public agencies in 
the utilities field. 

Optimistic Statement Issued 

Following the conference a highly optimistic statement was given out, 
presumably at the instigation of the White House, to the effect that it ap- 
peared from the discussion of experience here and abroad that there might 
be savings made in pooling of transmission, which would be beneficial to 
the public and investors. 

Consequently, it was added, it was agreed that during the next few 
weeks there would be explored further and in detail these possibilities. 

Subsequently it was learned that the President specifically limited the 
discussion to such an extent that he avoided the major issue of cooperation 
without destructive competition. 

Mr. Lilienthal’s comments were reported as follows in a 
Washington dispatch of Jan. 18 by Albert L. Warner to the 
New York “Herald Tribune”’: 

Mr. Lilienthal, actual head of the TVA through the sidetracking of 
Chairman Arthur E. Morgan, proposed that the Willkie companies n®& 
gotiate the sale of municipal distribution system, to those cities desirin® 
to buy, and seli to the TVA such transmission lines as it needed, as well a 
dams and power plants. 

“T need hardly say that TVA cannot and will not buy anything but 
useful physica] assets,"’ said Mr. Lilienthal. “It has no authority nor 
has it any intention to pay for water or write-ups in these companies. 
Nor would TVA be a party to recommending that any municipality pay 
inflated prices.” 

Mr. Willkie immediately replied that the Administration proposal con- 
templated a piece-by-piece dismemberment of his operating companies 
which would result in ‘‘tremendous”’ loss to the utility investors. 

“If the investment in this business is to be saved,” he said, ‘‘these utility 
systems must be bought as systems.”’ 

He added that if the Federal Government did not buy, then it should 
advance the money to the States in the Tennessee Valley for that purpose. 
In the interests of the investors, there should be acceptance or rejection 
of this proposal, he said, instead of ‘‘mere resumption of negotiations which 
have been going on fruitlessly for several years."’ 

Mr. Lilienthal’s statement was issued at about the time he called at the 
White House today with Harcourt Morgan, another director of the TVA; 
Frank R. McNinch, the President’s chief power adviser, and William O. 
Douglas, Securities Exchange Commission Chairman. The President's 
only later comment was in answer to a question at his press conference as to 
whether he thought Mr. Willkie's sale offer had helped solve the utility 
situation. The President said that he did not know, that it depended on 
what paper a person wrote for. 


—_——@———— 


Philip W. Kniskern Says Most United States Cities 
Report Advanced Realty Values in Last 12 Months 
—Only 10% of Country’s Cities Show Declines 


Realty values throughout the United States have not de- 
clined in recent months, despite the general business reces- 
sion, Philip W. Kniskern, President of the First Mortgage 
Corporation of Philadelphia, said yesterday (Jan. 21). 
Speaking before the Main Line Kiwanis Club at Merion, Pa., 
Mr. Kniskern said that only 10% of all cities in the country 
reported lower selling prices in December, 1937, as compared 
to a year earlier, while 36% showed higher selling prices and 
54% indicated no change. He said that the principal ques- 
tion interesting real estate dealers in the current recession was 
not ‘“‘what intrinsic value a property has, but when there 
will be a market of sufficient activity to develop that value.” 
Other extracts from Mr. Kniskern’s address, as reported by 
the First Mortgage Corporation, follow: 

Touching on the recent study of the National Association of Rea] Estate 
Boards made to ascertain why people are not now buying homes, he pointed 
out that it disclosed that the present retardents to new construction and real 
estate activity were: 

1. Lack of confidence in the future. 

2. High building costs and uncertainty of labor. 

3. A scarcity of operative builders with adequate capital. 

4. Lack of buying power. 

5. Tax fears. 

Kniskern pointed out that high costs have always been characteristic of 
a boom and that they would be absorbed by increasing rents. He declared 
that he foresaw little possibility of lower building costs, giving as his 
grounds the shortage of both skilled mechanics and apprentices and high 
freight rates on materials. Furthermore, he said he had no faith in the 
President’s proposal to guarantee continuous employment. 

He stated that the matter of capital for operative builders now ‘‘is taking 
care of itself’’ and that the lack of buying power, largely a holdover from 
the depression of the early thirties, has been met, to a large extent, by the 
liberal financing terms adopted by lending institutions in recent years. 

Touching on the future of real estate, he pointed out the fact that while 
there has been virtually no new construction in the past four or five years, 
the ‘‘makers of the home demand” have continued to increase. In this 
category he placed persons reaching the marriageable age, population in- 
creases, doubling up, fires, demolition, and obsolescence. 








. 
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“There is a great void of a home supply,”jhe said. ‘This shortage has 
not been so apparent because the demand has not been active of late. 
However, estimates of the housing shortage range from two million and three 
million family units upward. This is a potential demand that will become 
active with business improvement; a demand that will run into a building 
boom which once started, will beget its own activity until it bursts.’ 


- 
_— 


Non-Farm Real Estate Foreclosures During November 
Declined to 56.6 from 57.6 in October—Foreclos- 
ures for 11 Months of 1937 17°, Below Same Period 
in 1936 

Non-farm real estate foreclosures in the United States 
during November were estimated at 10,878, according to the 
Federal Home Loan Bank Board, which states that this 
represented a decline of 197 cases, or 1.8% from October, 
1937, and recorded a new low month for the recovery period. 
The Board adds that November was the fourth consecutive 
month during which foreclosures have remained below the 
monthly average for 1980. However, it states, this reces- 
sion, which brought the index from 57.6 in October to 56.6 
in November (1934 equals 100) is less than the 2.8% decline 
between these months manifested by the three-year average. 
The Board’s announcement, issued under date of Dec. 30 by 
Corwin A. Fergus, Director of the Board’s Vivision of 
Research and Statistics, also has the following to say, 
in part: 

Six Federal Home Loan Bank districts reported fewer foreclosures in 
November than in the preceding month, and six districts reported more. 
In comparison with their three-year average movements, October to 
November changes were favorable in the New York, Winstcn-Salem, Cin- 
cinnati, Indianapolis, Little Rock and Topeka districts. 

The District of Columbia and 19 States revealed increases aggregating 
990 foreclosures, while the remaining 29 States registered declines totaling 
1,187 cases. Thus for the country as a whole there was a net decrease 
of 197 foreclosures. Declines from October were more predominant in 
States located in the northern belt of the United States, extending from 
Idaho to New York, inclusive. Although increases were more scattered, 
a few groups of four or five States each may be noted. The Pacific 
States, four of the New England States, and a group of adjacent States 
centrally located, namely, Alabama, Arkansas, Kentucky, Mississippi, 
Missouri and Oklahoma, were all among those reporting more foreclosures 
in November than in October. —— 

In comparison with the same month of last year, November foreclosure 
activity in the United States declined 24.8%. Only the Portland district 
showed an increase (0.8%), which was due to rises in Montana and Utah. 
In addition to these two States, eight others also reported advances, three 





located in the Boston district, two in the Winston-Salem district, and 
one each in the Indianapolis, Topeka and Los Angeles districts. Also, all 
four groups by size of community registered improvement over Novem- 
ber, 1936. 


1937 Foreclosures 17% Under 1936 for the Eleven-Month Comparison 

Non-farm real estate foreclosures for the first 11 months of 1937 stood 
17% below those for the same period of last year. This cumulative margin 
of improvement over identical periods of 1936, which at the end of the 
first six months had dropped from an earlier high of 13.7% to 11.2%, 
widened with each additional month from June through November. The 
average month for 1937 (based on 11 months) with 12,883 foreclosure 
cases stood only slightly above the average month of 1930 (12,508) and 
considerably below the average month of 1933 (21,033). 

Eleven Federal Home Loan Bank districts contributed to this favorable 
situation in 1937 with declines between the two January-to-November 
periods ranging from 40.1% in the Indianapolis district to 3.9% in the 
Boston District. The Topeka district, every State of which reported an 
advance, was the only district showing an increase. Altogether, 20 States, 
13 of them west of the Mississippi River, registered rises over the first 
11 months of 1936. Of the seven States east of the Mississippi River 
reporting increases, four are New England States and the remaining three 
are Indiana, Maryland and West Virginia. 


The September figures were given in these columns 
Nov. 20, 1987, page 3335. In his report of October foreclos- 
ures, Mr. Corwin (under date of Nov. 30) stated, in part: 

For the United States, during October, it is estimated that non-farm 
real @state foreclosures totaled 11,123, which was 1,029, or 5.8%, less 
than the preceding month. 

Only four Federal Home Loan Bank districts, three immediately south 
and one west of the Great Lakes, disclosed advances in foreclosures over 
September. Of the eight districts showing fewer foreclosures in October 
than in September, Pittsburgh again led, this time with a drop of 41.6%. 
In relation to the three-year average change, September to October move- 
ments were unfavorable in the Cincinnati, Indianapolis and Topeka dis- 
tricts; identical in Des Moines, and favorabie in the remaining eight 
districts. 

Of the 48 States, 24 and the District of Columbia showed decreases from 
September totaling 1,951 cases; three showed no change, and 21 revealed 
advances aggregating 922. As a result, there was a net decline for the 
country as a whole of 1,029 foreclosures. These rises and recessions from 
September in the various States are rather generally distributed geographi- 
cally except for a slight preponderance of increases in the area south of 
the Lakes and a belt of Atlantic and Gulf States extending from North 
Carolina to Texas, showing declines from September. The sharp abnormal 
rise in Indiana was due to the increased foreclosure activity of the HOLC 


in that State. 
ee 


Second Annual Report of Social Security Board— 
More Than 30,000,000 Workers Covered Under 
Old-Age Insurance Program—21,000,000 Workers 
Included Under Unemployment Laws—Extension 
of Social Security Advocated—Statement as to 
Old-Age Reserve Account 

In its annual report submitted to Congress, on Jan. 9, 
the Social Security Board stated that the close of the 
second fiscal year’s operations under the Social Security 

Act “marked broad advances on all fronts of economic 

security, health and welfare.” The report cited that on 

June 30, 1937, the close of the fiscal year covered by the 
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report, “not quite 23 months had elapsed since the enact- 
ment of the law, and some 17 months since means were pro- 
vided to implement it.” Progress by the close of the fiscal 
year under the titles of the Act administered by the Social 
Security Board, as summarized in the Board’s annual re- 
port, includes: 

1. The beginning of payment of old-age benefits and unemployment com- 
pensation under the two social insurance programs of the Act. 


2. Receipt of more than 30,000,000 applications for account numbers 
from workers in every part of the country covered by the old-age insurance 
program. 

3. Enactment of unemployment compensation laws in all 48 States, the 
District of Columbia, Alaska and Hawaii, and approval of all these laws 


by the Board. Some 21,000,000 workers are employed in jobs covered by 
‘these unemployment compensation laws. 

4. Provision of regular monthly financial assistance to some 2,000,000 
households having needy aged persons, blind persons or dependent children, 
this assistance being rendered under a joint Federal-State program in 
operation in 44 States and Territories. 


The rapid development of the social security program, 
says the Board, has been possible only because of the 
“wholehearted acceptance of its goal, by the people of the 
United States and their delegates, the agencies of Federal, 
State and local government.” 

From the report we also quote: 

It is the conviction of the Board, based on these two years’ experience, 
that the Social Security Act has justified the designation made by President 
Roosevelt as ‘‘a law that will take care of human needs and at the same 
time provide for the United States an economic structure of vastly greater 
soundness.’”” The President also described the Act as ‘‘a cornerstone in a 
structure which is being built but is by no means complete.” The 
intention of the Congress to continue the erection of that structure is 
implicit in this legislation in that the Board is charged with the duty of 
studying and recommending further steps to promote economic security. 


Major administrative questions growing out of the devel- 
opment of the old-age insurance program, the report stated, 
must await solution through further experience gained in 
actual operation. It emphasized the necessity for continued 
education of workers as to the uses and importance of their 
account numbers, pointing out that in some cases workers 
had applied for and received more than one number, and 
that in others numbers probably had been shifted from one 
employee to another. “To avoid confusion in the records 
with a chance that the full wage credit to a worker may not 
be attributed to him,” the report continued, “it is essential 
that a worker hold only one number and report it accurately 
to his employer.” 

Discussing the status of the old-age reserve account as 
reported by the Treasury Department, it was explained 
that administration of this provision is the responsibility 
of that department but that study of the financial factors 
is also being made by the Board in order to fulfill its re- 
sponsibility to consider methods of promoting economic 
security through social insurance. As to the old-age reserve 
account, the report says: 

The policy of building up old-age reserves during the early years of 
the program must be analyzed in the light of the objectives to be achieved. 
Under the Act, rights to benefit are limited, with inconsiderable excep- 
tions, to workers who are subject to the payroll tax. The rates of taxation 
and benefits written into the Act assume that, for a number of years, 
both the taxes paid by employers and employees until Title VIII and the 
appropriations to the reserve made by Congress will exceed the amounts 
paid out in benefits. But as the proportion of old people in the population 
increases, as must be expected, and as benefit amounts become larger, this 
situation will be reversed, and annual benefit payments will amount to 
much more than the sums collected annually under the tax rates estab- 
lished by the Act. It is estimated that these rates will be adequate 
only because of the excess of contributions over payments during the early 
years, with investment at 3% compound interest. Without some such 
reserve, it would be possible for succeeding generations to meet obligations 
accruing through this early period only by means of a much higher tax 
rate on employers and emplovees than the maximum in the present law, 
or by a large government subsidy. 

Furthermore. the present old-age insurance program covers a very large 
proportion, but by no means all, of the workers of the United States. 
The use of other tax funds, in the- form of a government subsidy, to help 
finance old-age insurance would mean, in effect, that the non-covered 
portion of the population would be compelled to pay a substantial part 
of the cost of insuring the covered population. Were the coverage of the 
program to become more nearly universal, the nature of the problem would 
be significantly changed in this respect. For the present it should be 
remembered that the Social Security Act also makes provision for a system 
of old-age aseistance based on need, which is non-contributory and is 
financed out of general revenues. 

The significance of the reserve account in the next few vears is to be 
considered also in the light of possible modifications in the present system. 
Not only increased coverage but earlier payment of benefits, larger mini- 
mum benefits, and other types of benefits, such as survivorship and per- 
manent disability annuities, have been proposed by various groups and 
incorporated, in some instances, in bills introduced in Congress. Any 
such measures would increase the cost of the program and would have 
an important bearing on provisions for a reserve fund. If changes of these 
types were adopted, it is obvious that the tax rates now specified in the 
Act would not yield funds, even at these earlier periods, for accumulation 
of reserves of the size which has been estimated for these or later dates.” 


The report stated that programs of the Act a:!ministered 
by Federal agencies other than the Social Security Board 
also were in effect on a substantially nation-wide scale 
according to data supplied by these agencies. At the close 
of the fiscal year 51 programs for services for maternal and 
child health, 45 for child welfare, and 45 for crippled chil- 
dren had been approved by the Children’s Bureau of the 
Department of Labor for States and other jurisdictions. In 
all, 51 States and Territories, public health services had 
been extended and developed through grants of Federal 
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funds administered by the United States Public Health 
Service of the Treasury Department. In 46 States and 
Hawaii, services for vocational rehabilitation had been 
extended by Federal grants, administered by the Office of 
Education of the Department of the Interior. 

According to the report, “it is the conviction of the Board 
that, as rapidly as experience warrants, protection against 
risks of unemployment and old-age dependency should be 
extended to groups of the population who, for adminis- 
trative reasons, are not included at the present time.” The 
report adds: 

It also is the belief of the Board that study should be continued of 
the feasibility of protection against additional types of risks to economic 


security. The complexities of problems of security in a people of 130,- 
000,000 are not to be gainsaid. At the same time, the progress made by 


the coordinated action of the States and the Federal Government gives 
ground for assurance that solutions will be found. The Act has enabled 
the American people and their government to take immediate and practical 
steps toward developing an effective social security program. It has met 
urgent present needs and has built a foundation for the future. 


In its report on the development of the Federal-State 
public assistance program the Board considered problems of 
interstate relationships. It was stated that most of the 
immediate questions of interstate relationships in public 
assistance arise from the residence requiremenis of State 
laws. The rigidity of these requirements, it was explained, 
has caused difficulty in the cases of aged persons who have 
recently moved from one State to another. “It is to be 
hoped,” the report stated, “that interstate agreements will 
be developed by the States during the next year through 
which | more adequate provision may be made for such 
cases. 

Reference was made to some of the problems States have 
had in financing their public-assistance programs. In some, 
it was asserted, the limitations on State and local revenue 
have resulted in failure to provide assistance to large num- 
bers of presumably eligible persons. “This situation might 
be ameliorated, in some cases,” the Board stated, “through 
a revision of State and local tax systems or through more 
effective tax collections.” 

Referring to the experience which had accumulated in the 
establishing of the Federal-State system of unemployment 
compensation, the Board took cognizance of the concern 
which it says has been expressed in some quarters as to 
whether under a State-by-State system the solvency of 
unemployment compensation fund is as well protected as 
might be the case under a single national fund. “This 
question,” it reported, “is being carefully studied and it is 
confidently believed that safeguards can be established,” 
adding that. “among the possibilities, for example, is that 
of establishing a secondary reserve to be drawn on in the 
event that a State fund should be depleted.” 

—_—_—_—_<g—__— 


Business and Labor Leaders Who Confer with Presi- 
dent Roosevelt Ask Him to Clarify Administration 
Policies—-Seek Cooperation with Government— 
Cite Confusion Regarding Taxes, Utilities and 
Nation’s Monetary Course—‘‘Private Committee”’ 
Formed—Conference Also Held with Automotive 
Executives—Meeting with Small Business Men 


Planned 


A group representing industry, labor and finance on 
Jan. 14 asked President Roosevelt to announce as soon as 
possible a “policy of government” and, in the interest of 
furthering economic recovery, clarify apparently conflicting 
economic statements of some Administration spokesmen on 
matters concerning the national welfare. The group which 
conferred with the President told him that the country 
wishes reassurance as to what the Administration intends 
to do on such questions as prices, taxation, public utilities, 
aid to durable goods industries and monetary policies. 
The conference was briefly referred to in the “Chronicle” 
of Jan. 15, page 370, when we gave a statement issued by 
Mr. Lewis, spokesman for the group. In detailing the 
conference, a Washington dispatch of Jan. 14 to the New 
York “Times” said, in part: 

Those who conferred with the President in the White House soon after 
noon were Owen D. Young, Chairman of the Board of the General Electric 
Corp. ; John L. Lewis, Chairman of the Committee for Industrial Organiza- 
tion; Phillip Murray, Vice-President of United Mine Workers of America ; 
Thomas W. Lamont, senior partner of J. P. Morgan & Co.; Charles Taussig, 
President of American Molasses Co., and A. A. Berle Jr., former City 
Chamberlain of New York. i 

Later it was learned that neither conferees nor the President had sought 
any commitments and that none was given. It is understood that Presi- 
dent Roosevelt did little talking throughout the discussion, contenting 
himself with hearing what his visitors had to say and listening to them 
intently. 

It is understood further that after the White House conference the 
group constituted themselves a “private committee on national affairs.” 
They decided to have further conferences on the subjects discussed with 
the President, both among themselves and with other groups. 

The President’s conferees made no attempt to minimize the seriousness 
of the current economic trend. First-hand accounts of what was said in 
the privacy of the President’s study were to the effect that conditions 
might easily become worse than at present. 

The visitors, on the other hand, did not discount predictions of greatly 
improved economic conditions next spring. But they did not agree that 
such improvement would come about regardless of what the Administration 
did or said between now and then. 

It was stated in this connection by a source close to one of the partici- 
pants in the conference that Mr. Lewis’s statement for the group on 
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leaving the White House was to be yusidered significant for its omissions 
rather than for what it disclosed. 
Attacks on Prices Mentioned 

The chief thought left with the President by the group was the nee 
for a “crystallization” of policy the Administration. They made it 
plain that, so far as each of them was concerned, they did not know in 
which direction the Administratior nded to go or how far. 

The question of prices and material costs, against the current level of 
which some Administration spokesmen have recently inveighed with some 
vigor, was stressed by several of the conferees. It was pointed out t 
the President that the very vigor of the attack on current industrial pric 
levels by some Administration spokesmen had given many manufacturers 
and business men the impression that such prices might be forced down 


Members of the group conferred with the President on 
the previous day, at which time advices (Jan. 15) to the 
same paper said: 


If the group did reach conclusions on a program of action, it is under- 
stood that it was only a meeting of minds rather than a definite and 
formal agreement. Mr. Tugwell did report to President Roosevelt the 
results of the group’s discussions, however, and the President expressed a 
desire to confer with them on the various topics discussed. They were: 

1. Tax revision. 

2. Housing. 

3. The utilities industry. 

4. Monetary policy as reflected by actions of the Federal Reserve System. 

3. Gold policy as it affects the Treasury sterilization fund. 


On Jan. 19 a statement was presented to President Roose- 
velt by the Business Advisory Council, composed of 49 of the 
Nation’s leading industrialists, who, it was noted by Clarence 
L. Linz, Washington correspondent of the New York 
“Journal of Commerce,”’ pledged co-operation to the Presi- 
dent in effecting geographic decentralization of industry, 
outlawing of improper holding companies, development of 
effective anti-trust legislation and in carrying out other 
features of his economic program. In part Mr. Linz’s advices 
went on to say: 

Representing a majority of the membership of the Business Advisory 
Council of the Department of Commerce, they earlier in the day had worked 
out a statement which, in effect, could be taken as a program tendered by 
business, which won the hearty approval of the President. 

Re d by the Council's Chairman, W. Averill Harriman, it drew from the 
President comment on the various proposals, and led to some genera! dis- 
cussio 1, following which it was made known by the President that it is de- 
sirable hat all such problems be handled in this co-operative manner. 

The resident told the Council, his Secretary for public relations, Stephen 
T. Ear y, informed newspaper correspondents that he and others in the 
Govern ent were working with the business advisory group and with other 
groups tiat have been down and are coming to Washington toward, estab- 
lishment « f simple machinery in respect of policies. 

Such machinery, the President explained, all are agreed, should represent 
all the elements which enter into legislative and administrative policy, both 
from the point of view of geographic area and all the different types of in- 
terests—business, big and little; labor, finance, distribution, agriculture, 
transportation, credit, investment and the consumer. 

It was subsequently made apparent that the President had in mind pos- 
sible expansion of Roper’s Business Council to take in such of the interests— 
perhaps notably organized labor and organized agriculture—to serve as a 
policy advisory group. 

It was announced in Washington on Jan. 17 that a White 
House conference would be held yesterday (Jan. 21) between 
the President and a group of leaders in the automobile manu- 
facturing and financing field. A White House spokesman 
on Jan. 20 said that the President would soon confer with 
small business men in seeking co-operative methods of 
regularizing business and employment. The latter announce- 
ment was reported as follows in Associated Press Washington 
advices of Jan. 20: 


Thus far, a White House official noted, the Presidential conferences have 
included only captains of industry and finance and labor leaders. He as- 
serted that hundreds of letters had been received from smaller business 
men, pointing to this and requesting similar White House audiences. 

As a result the President instructed aids today to go through a high 
stack of these letters, select at random a number of smaller corporation 
officials and call them in. 
~ The President's suggestion that labor unions should make public their 
financial statements left union leaders, meanwhile, both bewildered and 
angry. 

All those that could be reached in the capital said that they made ‘‘public”’ 
their financial reports, although most of them defined ‘‘making public” as 
giving the statements to their members. 

William Green, American Federation of Labor President, said the federa- 
tion annually gave both its members and the press a ‘‘complete financial 
statement.”’ 

The A. F. of L. report is presented to its convention each autumn. 

“T can say the same, too, for the United Mine Workers (C. I. O.),"’ Mr. 
Green asserted. 

Mr. Green was Secretary-Treasurer of John L. Lewis's union for many 
years before he became A. F. of L. chief. 

{n reporting the proposed conference with automotive 
executives, a Washington dispatch of Jan. 17 to the New 
York “Journal of Commerce,”’ said: 

It was made to appear that the President has struck a popular chord in 
his efforts to regularize employment and bring stability to consumer goods 
industries by discouraging forced selling that temporarily speeds up produc- 
tion only to later bring about a cessation of activity until a new demand 
can be cultivated. 

In contrast, his attack on holding companies has brought a great deal of 
criticism and a renewal and elaboration of charges that he creates greater 
uncertainties by his disquieting assertions and his attacks upon business. 

The automotive group called for the Friday meeting includes the fol- 
lowig: 

Walter P. Chrysler, Chairman, Chrysler Corp.; Edsel Ford, President, 
Ford Motor Co.; William 8S. Knudsen, President, General Motors Corp.; 
Alvin Macauley, President, Packard Motor Co. and the Automobile 
Manufacturers’ Association. 

Also John J. Shuman Jr., President of General Motors Acceptance 
Corp.; Henry Ittleson, President, Commercial Investment Trust; A. D. 
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Duncan, President, Commercia] Credit Co. and Ernest Kanzler, President, 
Universal Credit Co. 

In an earlier conference with Alfred P. Sloan Jr., Chairman of General 
Motors Corp., it was indicated that the President was concerned Over the 
part too liberal installment sales terms play in the exercise of ‘‘high pressure 
salesmanship which creates cycies of overproduction within given industries 
and consequent recession in production until such time as the surplus is 


consumed.”’ 
It is understood in some quarters that the President is opposed to any 


grant of credit, particularly for pleasure cars, in excess of 25% of the 

annua! income of the prospective purchaser. This led to the belief that he 

favored a 75% down payment in all automobile sales. 
———_——_ 

Thomas W. Lamont Denies Capital Is “On Strike” 
Suggests, Rather, It Has Been “‘Locked Out’’—. 
Reters to Obstacles in Path of Business and Urges 
Cooperation Between Administration and Industry 

Capital has not “gone on strike” to cause the present 

business recession, Thomas W. Lamont, a partner in J. P. 

Morgan & Co., declared on Jan. 17 in an address at the 

Franklin Day report luncheon of the University of Penn- 

sylvania’s Bicentennial Campaign for Endowment, given at 

Philadelphia. Mr. Lamont suggested that, instead, capital 

has been “locked out.’ In discussing recent business trends, 


Mr. Lamont said: 


the world are never due to any 


The changes in business activity in 
And it is a great mistake to over-simplify such causes. For 


one cause. 
example, quite contrary to the views apparently held in some quarters, the 
entire business community has, according to my observation, made the 
most strenuous and determined efforts to maintain the improvement that 
marked 1936 and early 1937. But the obstacles in the path have been too 
great. In a great country like America, if enterprise is to continue to 
fresh capital must be made constantly available for it. Now 
the capital markets, the fields of private investment, are practically 
closed. That does not mean that there is a “strike of capital.’’ There 
is just as little reason in such a phrase today as there would be to say 
that 30,000 employees who had lost their jobs because of slack orders 


adv ance, 


bad gone on strike. No! Would it not be nearer the mark to say not 
that capital was on strike, but that it had been “locked out’ by such 


things as the surplus profits tax which has given warning to investors 
that no longer are businesses to be permitted to conserve a fair measure 
of their earnings for bad times; ‘‘locked out’’ by the continued unsettle- 
ment of the problems of the public utilities, the needs of which, for new 
capital to be expended in material and labor for improvements, are crying 
aloud and cannot be answered? 

And I cannot but believe that a good part of the current business reces- 
sion arises from the bewilderment and loss of confidence among our citi- 
zens, owing to the general attitude of distrust towards business which 
in the last five years has been cultivated in this country. For a century 
and a half American agriculture, industry and commerce have been built 
basis of mutual trust. Credit-—one man trusting another—has 
been our life blood. Through its means we have builded 10,000 cities; 
we have set going the hum of industry from the North to the South and 
the wide-parted shores of the sea; we have developed all that vast struc- 
ture of scientific invention, mechanical skill and creature comfort that 
have made the American people materially the most blessed by far of the 
nations of the earth. It has been an extraordinary story of human valor 


and of the possibilities of free enterprise. 

Mr. Lamont conceded that American business men at 
times have been lacking in foresight, as, for example, in 
matters of labor policy; or “because of their very absorp- 
tion in building up their own particular industries, they 
have sometimes lost sight of the relation of such industries 
to the all-around, liberal progress of the country.” He 
continued : 

There is much validity 


upon a 


in the feeling among us today that government, 


in its effort to correct certain obvious abuses, has seemed to feel itself 
responsible not merely for regulating the business of country, but for 
attempting in effect to handle the intimate workings of the industrial 


machine. It is this tendency towards super-adininistration, towards the 
creation of a centralized bureaucracy that makes men pause today. 

It is, of course, absurd to suggest that America is approaching the 
autarchy of the fascist and communist States. Yet it is not difficult 
to see why this country instinctively shrinks from the tendency towards 
over-administration shown by some of our agencies. The methods of 
democracy have prevailed here for 150 years. Such methods have not 
always been successful. The road which we have trod has had its danger- 
ous declivities as wel] as its glorious heights. Yet, even so, every genera- 
tion has found itself better off in living conditions and standards, sur- 
rounded with more of the factors that make for security and happiness, 
than the generation before it. And that holds true even after the dark 
years of depression which have weighed upon the country. For in these 
years there has been awakened a social consciousness that has expressed 
itself in the activities of government and no less in an understanding 
and generous community of individuals. 

And so today, except to the extent that our people have een unwisely 
incited to the idea of class distinctions and a class war, there is, I 
believe, a greater mutual self-reliance and solidarity among us than ever 
It is that sense of common interdependence and goodwill that has 
freest play in the workings of democracy. It is that very sense which 
shrinks from bureaucracy, and which instinctively distrusts and repels 
effort from any central governmental authority, not at suitable regulation 
of large affairs which cf course is necessary, but at any attempt actually 
to manage our daily affairs for us; to tell us that there is in govern- 
ment a wisdom so omniscient that it can foresee and handle the varying 
conditions of commerce and industry throughout the vast areas of our 
country stretching from the Atlantic to the Pacific. 

Surely the people of this country are by and large committed to the 
ideas of social betterment on a large scale, of improved conditions for 
labor and of all the advances that in this modern day must go to make 
up a liberal American life. And I believe they appreciate the immense 
difficulties of government in times like these. But even so, I think they 
feel that programs of reform can certainly be carried into effect without 
the adoption of methods so swift and drastic as gravely tc disturb the 
actual economy and the normal processes of the country’s growth. 

And I for one believe that moderation will prevail. Since my boyhood 
days I have seen two major business depressions in this country and 
several minor ones. And accompanying each one I have invariably wit- 
nessed extreme legislation, honestly designed to correct real evils but 


before. 
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faulty, because our law-givers have too generally assumed that the evils 
were typical rather than sporadic, and thus have attempted to cure them 
by sweepingly restrictive legislation—legislation which, in aiming to cure 
the evils, has by its very inclusiveness placed obstacles in the path of 
progress, crippled the natural interplay of economic forces. 

I have seen all these things happen, and yet each time in the succeeding 
years I have seen the pendulum slowly adjust itself; never, fortunately, 
swinging back to the old extremes, but always finding a tolerable mean. 
These laws, many of them hastily conceived, written overnight, frequently 
in a punitive rather than a constructive spirit, often pussed without 
debate, will gradually be amended or modified or changed in administra- 
tion. And at other points man, who is an adaptable animal, will adapt 
his business life to a somewhat changed order. 

You and I have a deep faith in the abiding wisdom of the American 
people. We know that, if they find themselves being led to intemperance, 
to extremes of either laissez faire or of crippling government restriction— 
no matter how well intended—they will react in time to bring about 
friendly adjustment. Our country is one whose basic conception has been 
one of goodwill among men—never one of a class or group war. Surely 
this country will come upon evil days if we permit our people—especially 
our youth—to gain an idea that there is some subtle cleavage among us, 
and that some of us must carry on a gladiatorial combat in order to gain 
our rights. We must be mindful of the difficult problems of both State 
and business, and do everything within our power to have all factors 
work in understanding. 

That is the true American creed. And in the solution of our day-by- 
day problems which we are all striving to bring about we must not forget 
that America’s material achievements, of which I have spoken, are not 
the chief end of man. Material progress is but the product of the imagina- 
tion and spirit which must fill us if we are even in small measure to 
fulfill the destiny which opportunity has held out to us. The business 
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man must realize that, for him and for the scientist, imagination is as 
indispensable as for the poet. In turn the artist, the man of letters, 
must know that for them logic is as essential as for the mathematician 
and banker. We must break the chains which shackle the mind, and 
throughout the whole community there must be that spirit of give and 
take, of generous understanding, of tolerance in our judgments, lacking 
which we shall surely fail. 
—_——————_ 


T. M. Girdler, of Republican Steel Corp. Sees Business 
Less Disturbed over Reasonable Government Regu- 
lations than Over Apparent Lack of Definite Plan 
of Government Relations Toward Business 


In an address on Jan. 20 the statement was made by 
T. M. Girdler, Chairman of the Republic Steel Corp. that 
“[ think business is far less disturbed over reasonable 
government regulations than it is over the apparent lack of 
a definite plan or program of government relations toward 
business.”’ ‘‘Business and industry,’’ said Mr. Girdler, ‘‘are 
able and willing to adapt themselves to any fair and sound 
program. They only want to know what that program is 
to be over a reasonable period of time. That is an absolute 
necessity in planning ahead for new projects and under- 
takings.’”’ Mr. Girdler, who spoke at Murry Hill Hotel, 
New York, before the Lehigh University Alumni Banquet 
said, ‘‘How can any game be played when no one knows what 
the rules are to be?”’ He added: 


Some clear definition of fair rules as applied to business would work 
wonders in helping to wipe away present uncertainty. After all, the 
Ship of State and the Ship of Industry both are striving to reach the port 
of prosperity by the shortest, safest and quickest route. They must chart 
Parallel courses. 


From his address we also quote in part: 


In recent weeks I have been traveling a great deal about the country 
and I have been delighted to read in the papers of events which we hope may 
be leading to a closer understanding and co-operation between government 
and industry. That is one of the first problems that must be solved if we 
are to make any important headway toward the return of real prosperity. 

During my travels I have talked with scores of business men in many 
parts of the country and I have found a unanimous desire on their part to 
give the government every practical co-operation. They are anxious to 
buckle down to the job in that spirit. Throughout the land tonight mil- 
lions of people facing the bitter realities of another depression are hoping 
and praying that the Government will really join with business in the effort 
to speed up industry and make more jobs. 

MSolution of the problem should not be difficult. There is no great gulf 
between the objectives of industry and the objectives of the Government. 
Fundamentally both want to see that work is provided for every one who 
wants work. Government spokesmen say they want to abolish poverty 
and increase the purchasing power of the masses of the people. Industry 
wants the same thing. Industry is absolutely dependent for its life in this 
country upon the mass consumption of goods. It wants to see the wheels 
turning and smoke coming from the factory chimneys. Anything that will 
increase mass purchasing will help the farmer, labor and business in general. 
How long, for example, do you think the automobile industry or the steel 
industry would survive if they had to depend upon the purchases of a 
few wealthy people? 

Wm Accordingly I say there is every material and humane reason why the 
Government and industry should co-operate in stemming the recession, in 
bringing back prosperity and in spreading it as widely as possible. 

MI know of no attitude on the part of industry which would make such 
cooperation impossible. American business does not advocate anarchy. 
It does not rebel at the idea of fair government regulation to correct recog- 
nized faults. In our complex modern civilization industry recognizes the 
necessity for fair and impartial government regulations and rules to pre- 
vent abuses and practices which are not in the public interest. It is just 
as necessary to restrain the chiseling minority in business as it is to re- 
strain the law breakers among our citizens. But business does not ap- 
prove the imposition of controls based on false theories. It is a generally 
accepted fact that the great majority of business men are honest. Isn't it 
possible that a way can be found to give clearance to this honest majority 
and permit the march of recovery to move ahead? .. . 

America has the,natural resources, the inventive genius, the industrial 
capacity and the manpower to accomplish even greater wonders in the 
future than it has in the past. We have seen how the luxuries enjoyed by 
a few in one decade became the necessities of millions of the next. That 
is,the achievement of modern industry. Its task is to make goods more 
cheaply, more readily available and in better quality. Industry’s aim is 
to create more jobs for more men at better wages and under better work- 
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img conditions all the time and to earn a fair profit and pay a fair return on 
the money invested in business. 

What is the future of industry in America? I believe that the difficul- 
ties of the moment are less acute than those which were conquered four 
years ago. I believe it lies within the power of industry and the Govern- 
ment working in harmony to demonstrate that the worst of the decline 
has besn passed and that we presently will be on the path of improvement. 
How far and how rapidly we will proceed on this road will depend upon 
the success of efforts to restore confidence and eliminate the causes of some 
of the fears which have gripped the country. . . . 

Looking to the months and years ahead I believe industry is ready for 
the greatest development and expansion that the human race has yet 
known. As great a part as my own industry, steel, plays in civilization 
today, it is as nothing compared with the promise of the future. . . . 

I believe in the future of industry of this country because I believe in 
the fundamental sanity, fairness and common sense of the American peo- 
ple. There are certain fundamentals that have made America and to 
which we must inevitably return. These are that the more the nation 
produces, the greater its income and its wealth; and that the more men 
who are employed making goods, the more men there are who cancon- 
sume goods. 

The achievements of private enterprise in this country give ample proof 
that our capitalistic system of free and independent business, based upon 
the social need for a high standard of living for our people, is the best sys- 
tem that man has yet devised. 


a 


Governor Earle Urges Nationalization of Pennsylvania’s 
Anthracite Industry—Says Operators and Mine 
Workers Agree Step Is Needed—President Roose- 
velt Pledges Support of Whatever Remedial Action 
He Considers Nesessary 

Governor George H. Earle of Pennsylvania announced on 
Jan. 18 that anthracite operators and mine workers have 
agreed to ask Congress to nationalize Pennsylvania’s hard 
coal industry. This announcement followed a five-hour 
meeting in Harrisburg attended by mine operators, union 
representatives and members of the State Anthracite Com- 
mission. On the preceeding day (Jan. 17) Governor Earle had 
conferred with President Roosevelt in Washington, and he 
later said that the President had given assurances of support 
for whatever remedial steps appeared necessary. A Wash- 
ington dispatch of Jan. 17 to the New York “Times,” dis- 
cussing this meeting, added: 
f® After the White House conference in which Governor Earle said the 
President gave assurances of his whole-hearted sympathy and support of 
whatever remedial steps seemed necessary, it was learned that the Justice 
Department sought means to put into effect a 1920 Supreme Court decree 
directing disolution of control of anthracite mines by certain coal-carrying 
railroads. 

In addition to Governor Earle, those who participated in the conference 
included Attorney General Cummings and Assistant Attorney General 
Jackson, Charles H. Hosford, Chairman of the Bituminous Coal Com- 
mission; Senator Guffey, David Lawrence, Pennsylvania Secretary of State, 
and Harry E. Kalodner, economist of the State Anthracite Commission. 

On leaving the President’s office, Governor Earle said: 

“We have been discussing monopolistic practices in the anthracite coal 
region, accompanied by tremendous write-ups and pyramiding of costs 
which have resulted in increasing costs of coal to consumers, and in 80,000 
coal miners being out of work. 

‘Conferences along this same line, namely, to find a remedy, will con- 
tinue in the very near future. Because of the unwarranted mark-up in 
prices, consumption has declined from 90,000,000 tons annually to 54,000,- 
000 tons since 1920. We have the assurance of the President of his whole- 
hearted sympathy and support in attempting to remedy the situation.”’ 

Governor Earle said that much evidence had been developed to show that 
monopolistic practices existed in the anthracite industry and that resulting 
maladjustments had been responsible for the ‘‘ghost towns” found through- 
out the region. Unwarranted prices had driven consumers to competitive 
fuels and thrown miners out of work, he said. 


MThe Governor’s announcement regarding proposed na- 
tionalization of the mines was reported as follows in a 
Harrisburg dispatch of Jan. 18 by Paul W. Ramsey to the 
Philadelphia “Inquirer”’: 

His program calls for Government ownership, Government regulation 
and private operation of the billion-dollar industry which has been suffering 
from a multitude of iils for nearly a decade. 

If his suggestions are accepted by Congress the Federal Government 
wouid proceed to acquire all the State’s hard coal resources and improve- 
ments at a ‘‘fair price’ if possible, or by condemnation if necessary. 

A possible alternative suggested by the Governor would be purchase of 
the coal lands alone with provisions for leasing them back to the present 
owners for operation under Government regulation. 

He plans to go to Washington on Monday or Tuesday to enlist support 
of President Roosevelt in his new venture of economic planning, It was 
significant that his announcement was made today following yesterday's 
White House conference at which he laid before the President evidence of 
“monopolistic practices” in the anthracite industry. 


Only Enduring Solution 

The Governor was careful to explain, however, that the President has not 
definitely committed himself to the program. 

“But,” said Earle, ‘‘I hope I will be able to convince the President and 
Congress that this is the most constructive program and the only enduring 

n. 
— President,’ he added, ‘‘said he felt most deeply the terrible con- 
ditions in our anthracite region and would back whole-heartedly a con- 
structive program to bring relief to a million Pennsylvanians and lower 
prices for anthracite to 40 <nillion Americans.”’ 

Gov. Earle said the United Mine Workers of America have long favored 
outright nationalization of the coal industry. His own commission, he 
added, unanimously favors his decision. And these things were to be 
— Says Operators Back Plan 

But most surprising was the Governor's statement that his plan was also 
favored by the mine operators who attended his coal conference today at 
the executive mansion. They were Ralph Taggart, President of the Phila- 
delphia & Reading Coal & Iron Co.; J. B. Warriner, President of the Lehigh 
Navigation Coal Co., who represented the Anthracite Institute at the 
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conference, and Joseph Gordon, of Hazleton, representing independent 
operators. 

Associated Press advices from Washington Jan. 20 stated 
that Homer S. Cummings, Attorney-General had that day 
ordered a “careful study” of charges of monopolistic prac- 
tices in Pennsylvania’s anthracite region made by Governor 
Earle. 

—_—_——_——_ 

Recession Not Planned by ‘Big Business,’ Says H. H. 
Heimann of National Association of Credit Men in 
Plea for Fair Analysis to Replace Attempt to Indict 
All Business 

“We are not having a recession because big business 
planned it that way,” declared Henry H. Heimann, Execu- 
tive Manager of the National Association of Credit Men, 
in his monthly review sent on Jan. 17 to the Association's 
members in banking, manufacturing and wholesaling fields. 
He added, in part: 

Why should big business cut off its nose to 
ridiculous to think it would. 

We know that some big businesses have made mistakes, that some are 
probably still making them. But these businesses have too many problems 
of their own, problems which have not been made lighter by recent pro- 
nouncements from problems which, in some 
instances, have been intensified by such action. 

Why constantly attempt to indict all business with monopolistic prac 
tices in the mind of the public because a few businesses have followed 
such practices? The American public should be equally alert in watching 
the acts of irresponsible labor leadership, which is becoming a monopoly 
in some instances. In recent years some elements of labor have demanded 
certain uneconomic legislation that has the potential power to throw the 
whole economic structure out of joint. 

Higher Costs—Higher Prices 

mystery. We were obviously headed for it 

taken. The added arising out of 

higher prices. And the danger of 
was pointed out here, not once but 
months of 1936 and the spring months 


Spite its lace? It is 


some government officials, 


great 
were 
forced 

rises 
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unwarranted and forced 
several both in 
of 1937. 

Some people seem to have the idea that big business is not only monopo 
but that because a big it has an easy time 
prefit it desires. If would only the 
representative big the past years 


measures costs 
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times, the late 
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people 
corporation for 


listic per se 

getting any 

statement of a 

they would learn what a real problem big business has. “en 

I have expressed myself on several occasions as favoring policies that 

insure, within reasonable limits, the continued existence of small business 

organizations. I believe that on the whole we are economically better 
off if we have such entities. But I am not so biased that I cannot 
recognize the need of big business in certain fields. It isn’t the size of 
business that counts, but the policies of the business. If these benefit the 
general public the policies are good, regardless of the size of the business. 

If the policies are harmful, if they impede our economic and social progress, 

they cannot be justified, be the business large or small. 

The need for close cooperation between capital, labor ana government 
is more and more self-evident. The problem is: how can such cooperation 
be assured? I believe that if people tried to forget the past and turned 
their attention to the problem in hand we could go a long way towards 
solving some of our difficulties. 

As a business man, having spent the major part of my business life in 
active management, I realize that business management made mistakes 
in the past in its relations with government and with labor. But I also 
know, from contacts made throughout the United States in recent months, 
that at this time business as a whole is sincerely anxious and willing and, 
in fact, eager to do the very best it can, not only by its government, but 
also by the labor group. With such an attitude on the part of business, 
it would seem that the day of a more friendly relationship with labor and 
government is postponed when suspicions and distrust, born of past mis- 
understandings, are kept always in mind. 

—__>———_ 

Proposal by W. L. Willkie that Federal Government 
Purchase Southeastern Properties of Common- 
wealth & Southern Corp.—Action Urged Following 
President Roosevelt’s Statement Favoring Elimi- 
nation of All Holding Companies 

A suggestion, “as a last resort in a desperate situation,” 
that the Tennessee Valley properties of the Commonwealth 
& Southern Corp. “be purchased in their entirety by the 
Federal Government” was made on Jan. 15 by Wendell L. 
Willkie, President of the corporation, following the remarks 
attributed to President Roosevelt on Jan. 14 that he advo- 
cates the elimination of all holding companies from the 
Nation’s economic structure. President Roosevelt's views 
(referred to in these columns a week ago, page 371) were 
made known at a press conference, at which time he is 
said to have suggested that the utilities sell their distribu- 
tion systems to cities in their area. Later, Jan. 18, Presi- 
dent Roosevelt was indicated as having modified his edict 
on holding companies, but, said a Washington dispatch on 
that day to the New York “Times,” in answer to a request 
at his press conference, Jan. 18, for his exact position, he 
declared that it would be silly to attempt to give a dic- 
tionary definition of a holding company at this time. Mr. 
Willkie, in his statement of Jan. 15, said “there was no 
utility problem in the Tennessee Valley until the Federal 
Government created it.” He points out that “over 200,000 
people have invested their money in the securities of the 
Commonwealth & Southern Corp., which does not have one 
dollar of write-up in it,” and he adds that “by the policy 
suggested yesterday the major portion of the investment of 
the American people in these utilities would be destroyed.” 
His proposal is “that these companies in the Tennessee Val- 
ley be purchased in their entirety by the Federal Govern- 
ment at a price to be fixed by negotiation or to be deter- 
mined by three arbitrators—one to be named by the Presi- 
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dent, one by the Supreme Court of the United States, and 
one by the utilities.” He also expressed the belief “that the 
government should agree to take over the personnel of these 
companies.” Mr. Willkie’s statement follows: 

The President’s statement yesterday points inevitably to two conclusions: 

First—In extending the “death sentence’’ to all holding Companies in every in- 
dustry, President Roosevelt has done exactly what was predicted at the time the 
**death sentence’ in the Public Utility Act was proposed; 

Second—If the municipalities should buy the distribution systems of operating 
utilities (as the President proposes) but not the generation and transmission facilities, 
the major portion of the American people's investment in these operating utilities 
will ve destroyed. 

In view of the 
a responsibility t 
must now consider what proposal can be 
of that investment as 
be made to the disintegration 
disorganization of personnel which will 
the subsidized government competition now 
Valley and elsewhere. 

In order to understand the plight which 
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There was no utility problem in the Valley until the Federal 
Government created it. In the Commonwealth & Southern system alone, 
approval of State and local governments, 83,000 people invested 
securities of the companies to build generating plants, trans- 
mission lines and distribution lines of utilities serving 550,000 customers. 
Every year for fve years prior to the passage of the Valley 
Authority Act, one or the other of these companies had the lowest average 
the highest average domestic use of any utility system 
east of the Rocky Mountains. The companies lived in peace and accord 
with their customers. Their and were 80 é6atisfactory that 
only one municipal ownership election was held in all the years previous 
to 1933. , 

As soon as the Tennesses 


1933, however, the Federal 


Tennessee 


with the 
in the senior 


Tennessee 


domestic rate and 


sery ice rates 


Act was passed, in June, 
Government began to flood the Tennessee 
Valiey with both money and propaganda on behalf of government power 
projects. The government built dams, power plants and transmission 
lines. To date it has spent $160,000,000 on these projects, and it contem- 
plates spending over half a billion dollars. 

But this is not all. The Federal Government announced that cities 
which voted in favor of municipal ownership would be given outright gifts 
of 45% with which to duplicate existing distribution systems and would 
be loaned the balance at low rate. By these inducements, the 
Federal authorities were able to persuade over 40 municipalities to vote 
to set up their own municipal electric distribution systems. 

As a result, the investments which so many American people had placed 
in good faith in the operating utilities will be very seriously impaired. 
In the Commonwealth & Southern system alone, the senior securities of 
these operating utilities, owned by over 80,000 people, are already selling 
at more than $88,000,000 below pur. 

As a solution to this problem the President now 
utilities sell their distribution systems to these cities at 
citie determine upon. These cities are not interested in purchasng other 
than stand-by steam plants because they wll get their wholesale supply 
of power from the Tennessee Valley Authority. They have already indi- 
cated that they will not want to buy the generating plants and transmission 
lines which were built to serve these cities and which represent two- 
thirds of the total utility investment. Nor will they want to buy the lines 
to small villages and rural customers upon which the utilities have 
expended millions of dollars. By the President’s policy, the generation 
and transmission lines not purchased by the city will be reduced to the 
value of junk. Generating plants and transmission lines have no other 
value where there is no market for their power. 

Over 200,000 people have invested their money in the securities of the 
Commonwealth & Southern Corp., which does not have one dollar of 
write-up in it. The officers of that corporation are naturally anxious to 
preserve the investment of these security holders. An even greater dollar 
loss would be caused to the senior security holders of the cperating com- 
panis. By the policy suggested yesterday the major portion of the invest- 
ment of the American people in these utilities would be destroyed. 

In addition, the organizations of men which have been built up and 
the employees who have served the companies for years would be placed 
in a condition of uncertainty. In the interest of these employees and 
investors, I make the following proposal: 

That these companies in the Tennessee Valley be purchased in their entirety by 
the Federal Government at a price to be fixed by negotiation or to be determined 
by three arbitrators—one to be named by the President, one by the Supreme Court 
of the United States and one by the utilities. 

I also believe that the government should 
personnel of these companies. 

The President has stated that there is no more money in the budget 
for gifts and loans to municipalities for building duplicate distribution 
systems. But these gifts and loans have already been made. The Supreme 
Court, although not passing upon either the constitutionality of the eco- 
nomic wisdom of these gifts and loans, refused to intervene. These 
operating utilities are immediately faced with either duplication or the 
forced sale of part of their facilities, with the balance rendered worthless. 

It is for this reason that I make this suggestion as a laest resort in a 
desperate situation. 


In reporting the President’s comments with respect to 
holding companies, a Washington dispatch, Jan. 14, to the 
New York “Herald Tribune” said, in part: 
tocay that he favors the elimination of 
from the economic horizon, finding no 
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President Roosevelt disclosed 
holding companies of all types 
justification for their existence. 

Mr. Roosevelt expressed his views on holding companies at the press 
conference in the courts of a discussion of the memorandum which Wendell 
L. Willkie, of the Commonwealth & Southern Corp., left at the White 
House following his conference with him last November. 

The Willkie memorandum asked for modification of the Holding Com- 
pany Act ‘‘death sentence’’ as one of the conditions to an “undersanding”’ 
with the Administration. The President said he was unalterably opposed 
to modification, but that he had not considered any specific new additional 
legislation aimed at holding companics. 

Reiterating the government’s policy of giving loans and grants to 
municipalities where State permission has been already given for the erec- 
tion of publicly-owned utility projects or the purchase of privately-operated 
companies, the President said that in this connection the Supreme Court 
had upheld the government. 
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Emphasizing his point, Mr. Roosevelt declared that an ideal situation 
would be where the city offered a fair price to the company for its power 
plant. In the event it was rejected, he said, there weuld have to be 
parallel systems. 

At this point he said that his Jackson Day dinner address and recalled 
his statement that $600,000,000 of holding company capital controlled 
$13,000,000,000 of public utility assets. 

Utility operating companies were praised by the President, who said 
that substantially all of the wind and water has been squeezed out of 
their capitalizations, but with the case of the holding companies this was 
not so. 

At this point he said that his conferences with utility operating com- 
pany leaders signified their willingness to follow his suggestion that they 
undertake an expansion program, which would mean increased employ- 
ment. In some instances, he declared, expansion programs have been 
blocked because the holding company wants to obtain funds through 
New York. 

The President 
panies from the picture. 
ing this, but declined to emphasize his point. 
still in the formative stage. 


was asked how he intended eliminating holding com- 
He replied there were several methods of achiev- 
He said this decision was 


In advices from its Washington correspondent, Clarence 
L Linz, Jan. 14, the New York “Journal of Commerce” said, 
in part: 

The President suggested that the easiest way of putting the holding 
company case was to say that all the Administration is trying to do, 
quite frankly, is to eliminate the power in the four-inch tail. . . . 

There are various ways of accomplishing his aims, he inferred, and 
it would not be necessary to rely entirely on the taxing power of the 
government for the purpose. He had referred to water and wind in the 
capital structures of corporations and which he has all along demanded be 
written off, and he was asked whether or not he had thought of any 
device other than the ‘“‘wringer’’ to accomplish his purpose. 

There is no universal rule, he responded. In the case of operating 
companies the amount of wind or water is comparatively small, as has 
been indicated to him by operating company heads discussing their own 
concerns. e ° ° 

The President had suggested that, again speaking of operating com- 
senior 


panies, if they had set up amortization or sinking funds against 
securities when issued, which the Administration thinks now is a sound 
thing, there would be no disturbance of the capital market which Mr. 
Wilikie fears would grow out of the retroactive application of any new 
theory of valuation. A great majo: f the holding companies do not 
maintain such funds, he stated. 


Digressing from the subject of holding companies in the utility field, 
after declaring himself in favor of elimination of all holding companies, 
he referred to the situation in banking as another very good illustration 
of what he has in mind. 

You can find a situation in a good many parts of the country, he told 
newspaper correspondents, where in a very large geographical area practi- 
cally all the barks are controlled by some holding company. The little 
local banks are going. Why, he inquired, cannot a bank, in a community 
that is able to start a bank, run itself under proper supervision of the 
Federal Government, which now is providing deposit insurance and careful 
check-up at all times? 

Undecided on Legislation 

He said in response to inquiries that he had not yet the 
question of legislation to cure this; that he was not referring to branch 
banks, but that the question of chain banks was different. 7 y 

Mr. Roosevelt agreed with Mr. Willkie’s statement in his memorandum 
that ‘‘the greatest immediate requirement of the utility industry is a large 
inflow of common capital indispensable for much needed additional con- 
struction,” but made it plain that he had in mind operating companies. 
He approved also Mr. Willkie’s thought that ‘‘a large construction with a 
considerable increase in employment” would follow the flow of capital. 

He took the industry to task for failing to amortize the securities issued 
under the rulings of the Supreme Court. Mr. Willkie also suggested that 
the utility valuation under the rule established by the courts apply either 
up to this date or to March 4, 1933, and that after such date and for 
the future, the prudent investment method be adopted. 

This was rejected today by the President when he said this would be 


gotten to 


impossible, for if the thing is wrong now, or has been wrong since 
March 4, 1933, he could not see where the government has any moral 
right to condone a felony by saying that crimes of the past will be 


entirely forgotten or forgiven and leave the existing wind and water in 
the capital structure. ‘ 
For Utility Act Clarification 

Mr. Willkie proposed clarification of the Public Utility Act in certain 
particulars “in order to establish a relationship between the government 
and the utilities which will restore investment confidence in the industry.” 
The President responded with the suggestion that the question is as to 
what utility investor. Among other things, Mr. Willkie wants modification 
of the so-called ‘‘death sentence’’ of the utility holding company law. 

There, revealed the President, one comes down to the heart of the 
thing. Mr. Willkie, he asserted, wants the four-inch tail legalized for 
all time to come. We cannot agree on that, he said. 


The memorandum of Mr. Willkie to President Roosevelt 
last November was referred to in these columns Dec. 4, 
page 3589. 

Under another head in this issue we refer +o the views 
of government heads on Mr. Willkie’s proposal and a state- 
ment by D. E. Lilienthal of the TVA. 

—_——_————— 


Ex-President Hoover Offers Eight-Point Peace Program 
—Says Protection of Western Hemisphere Should 
Be Only United States Objective 
An eight-point program for the preservation of American 
peace and neutrality was proposed on Jan. 15 by former 
President Herbert Hoover, in an address before the mem- 
bers of the Women’s National Republican Club in New York 
City. Mr. Hoover did not appear in person, but spoke before 
the club’s Western members in San Francisco, and his 
address was broadcast to New York from that city. He 
asserted that the present Administration had lost an “un- 
paralleled opportunity” for economic peace by destroying 
the World Economic Conference in 1933 in London. His 
proposed peace program was as follows: 
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We must fight for our independence to the last shred of our material 
and physical strength. And the world should know that if we are to 
have peace. 

The greatest assurance from aggression against us is preparedness for 


defense. We must be respected not only for our justice but for our 
strength. 

We should limit our arms solely to repel aggression against the Western 
Hemisphere. 


We must preserve our neutrality. 

We should not engage ourselves to 
prevent or end other people’s wars. 

We should not join in any economic sanctions or embargoes or boycotts 
in endeavor to prevent or end other people’s wars. 

We should cooperate in every sane international effort to advance the 
economic and social welfare of the world. 

We should by every device and on every opportunity cooperate with 
other nations to exert moral force and build pacific agencies to preserve 
peace or end conflict in the world. 


use military force in endeavor to 


Other extracts from the former President’s remarks fol- 
low, as given in the New York “Times” of Jan. 16: 

Mr. Hoover said that, although the American people had no desire for 
war, they were torn into confusion by idealistic dreaming, wishful think- 
ing and the illusion of isolation where there was no isolation. eke 

In amplifying his assertion that the whole world must know that the 
American people would fight for their independence, Mr. Lvover declared 
the government must prevent violation of the Monroe Doctrine, and said 
most of our difficulties abroad resulted from interference with the rights 
of trade or of individual citizens. 

‘Dollar Diplomacy’ Ended 

He warned that the government must keep the Nation respected and 
protect the lives of citizens, but added that the time when we thought it 
necessary to enforce contracts with warships and soldiers had gone with 
the other attributes of ‘‘dollar diplomacy.” 

Mr. Hoover observed that our present program for military expenditures 
called for the expenditure of $1,150,000,000 next year, more than $800,- 
000,000 more than any other nation. 

“We are leading the arms race,” he said. 

In proposing that the United States should limit 
preparation for defense of the Western Hemisphere, Mr. 
should not “waste our substance or interest elsewhere,” 
satisiaction that moral cbiigation or national need for defense 
Philippines no longer existed. 

“Our policies in naval strength should be aligned to this fact,’’ he 
added. ‘‘And let me suggest further that we should not confuse work 
relief with building battleships. They have to be maintained afterward 
at high expense.” 

Mr. Hoover declared the proposal for a referendum on war recently 
defeated in Congress might be.all right if other nations were democratic 
and agreed to such procedure. 
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Grant of $35,000-$40,000 By Alfred P. Sloan Foundation 
to University of Chicago for Studies In Field of 
Economics 

The Alfred P. Sloan Foundation has made a grant of 
between $35,000 and $40,000 to the University of Chicago 
to make studies in the general field of economics and to 
do exploratory work leading toward the broadcasting of 
economic information, President Robert M. Hutchins an- 
nounced on Jan. 18. On Dee, 12 Alfred P. Sloan Jr., Chair- 
man of the Board of the General Motors Corp., gave the 
Foundation an endowment of $10,000,000 in securities, as 
was noted in these columns Dec. 18, page 3913. The gift 
to the University represents the income on a million dollars, 
on the basis of the University’s average yield on its own 
endowment. 

In endowing the Sloan Foundation, Mr. Sloan said that 
the organization proposes to concentrate on 
“the promotion of a wider knowledge of basic economic truths generally 
accepted as such by authorities of recognized standing and as demonstrated 
by experience, as well as a better understanding of economic problems 
in which we are today so greatly involved and as to which we are so 
importantly concerned.” 

Announcement that Mr. Sloan had given $25,000 to the 
Automotive Safety Foundation for “the cause of traffic 
safety” was made on Jan. 13 by the National Safety Coun- 
cil. The money, said the New York “Herald Tribune,” will 
be used to send 12 police officers and eight traffic engineers 
from prize-winning cities and States in the Council’s 1937 
National Traffic Safety Contest to Northwestern and Har- 
vard Universities for a year’s training in traffic safety. 

—_——_ @—— 


Acceptance by Glenn Frank of Chairmanship of Repub- 
lican Program Committee—In Expressing His 
Understanding of Purpose of Committee Says It Is 
Not Its Duty to Write Campaign Platforms or Pro- 
mote Candidacy of Any One for Office—Free Enter- 
prise Urged by Dr. Frank 

Glenn Frank, former President of the University of Wis- 
consin, made known on Jan. 6 his acceptance of the chair- 
manship of the Republican Program Committee in a tele- 
gram to John D. M. Hamilton, Chairman of the Republican 

National Committee. The selection of Dr. Frank to head 

the Program Committee was noted in these columns 

Dec. 25, page 4054, at which time we gave a statement 

issued by Mr. Hamilton quoting Dr. Frank as saying that 

if he was able to arrange his “personal and business affairs” 
he would accept the position “as the greatest honor and obli- 
gation of my life.” In advising Mr. Hamilton of his 
acceptance of the post, Dr. Frank stated that “it is not 
the business of this commission to write platforms for the 

1938 and 1940 campaigns,” and he further stated that “it is 

not the business of this committee to promote the candidacy 


its armament to 
Hoover said we 
and expressed 
of the 
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of anybody for any office.” The committee, he said, “will 
seek to play its full part . in a responsible search 
for the principles and lines of national action that will 
keep America a going concern.” Dr. Frank, in his telegram, 
indicated his acceptance as follows: 

I could not until today give you, as I now give you, my assured accept- 
ance of the chairmanship of the special commission of political and eco- 
nomic inquiry created by the Republican National Committee. 

No one, either before the St. Louis meeting or during its sessions, com- 
municated with me regarding this chairmanship. I am glad this was so, 
because it leaves me free now to accept this post without any prior obliga- 
tion to any individual or to any group in the party. It meant, however, 
that when notified of the committee’s action I was not in position to 
assume a major obligation of this sort until I had made the necessary 
readjustments in my other obligations. That alone accounts for this 
delayed acceptance. 

Along with my acceptance let me 
nature and purpose of this special commission. 

It is not the business of this commission to write platforms for the 


1938 and 1940 campaigns. That is a matter of State conventions and 
those who are to stand for election in the mid-term campaigns of 1938 
and for the national convention preceding the 1940 campaign. The sole 
legal source of party policy is the national convention, and the custodians 
of party policy in the interims between national conventions are the 
Republican members in the Senate and the House when, as now, the 


party is not in power. 
It is not the business of this commission to promote the candidacy of 


anybody for any office. 

This special commission is outside the normal day-to-day operation of 
the political machinery of the party. It has no authority, it can have 
no authority, and it desires no authority other than the intrinsic authority 
of the soundness of what it may say and do. 

Since office holders of the party are not in its membership, this com- 
mission is a body of laymen asked to devote themselves behind the lines 
of formal party action to a study of the extraordinarily grave social and 
economic difficulties that now confront the Nation. 

The Republican party recognizes its obligation in the present critical 
situation to call out and to mobilize the full resources of intelligence and 
action that the rank and file of its millons of adherents possess. 

The gravity of the situation cuts across the traditional boundaries of 
all parties, all sections and all groups. I hope, therefore, that this com- 
mission will have access to the deepest desires and best thought of work- 
ers, farmers, professional men and women, business men, small and large, 
regardless of party lines or of sectional interests. 

As I sense the spirit of the members who have already written to me, 
this commission will not be an agency of petty fault-finding or vindictive 
attack. It will seek to play its full part in a sincere, open-minded, 
responsible search for the principles and lines of national action that will 
keep America a going concern—with its business, its industry and its 
agriculture ministering effectively to the human needs of the whole 
people—and insure a way of life congenial to the American spirit. 

In acknoweldging Dr. Frank’s telegram, Mr. Hamilton 
said: 

The high purpose with which you accept the chairmanship of the 
Republican Committee on Program is in accord with the spirit which 
prompted your selection by the Executive Committee and is in accord also 
with the earnest desire to serve party and country expressed by the more 
than 150 men and women who will work with you on the committee. 


It was made known on Jan. 8 that both Alfred M. Landon, 
Republican nominee for President in 1936, and his running 
mate, Colonel Frank Knox, declined to act as Honorary 
Chairman of the Program Committee formed in St. Louis 
last month. Former President Herbert Hoover and former 
Vice-President Charles G. Dawes, who were asked to serve 
in a similar capacity, accepted. 

Dr. Frank was a speaker at a luncheon in New York City 
on Jan. 12 of the New York Board of Trade at the Waldorf- 
Astoria; his remarks on that occasion, as given in the New 
York “Times” of Jan. 13, are quoted in part as follows: 

The Nation, Dr. Frank said in his address, was built on two basic 
institutions: a democratic government and a system of free enterprise 
under capitalism, both of which are ‘“‘under fire today.’’ There are charges 
that free enterprise is outworn and that the “consciences” of the enter- 
prises must be kept by politicians. 

“I confess,” he said, ‘‘that I grow tired of reading the almost daily 
obituaries annourcing the death of free enterprise, for I am convinced 
that it is not free enterprise that is dying and that it is not free enter- 
prise that brought us to the tragic impasse of 1929. The thing that is 
proving daily less workable, the thing that is dying, the thing that 
provokes legitimate criticiem, is a perverted something masquerading 
under the name of free enterprise. 

“This perversion of free enterprise is dying and should die. And the 
supreme responsibility of business and industrial leadership just now is to 
renounce this perversion of free enterprise and to re-create a true economy 
of enterprise which, in my judgment, is the world’s most dependable hope 
for the much-heralded hope for the more abundant life.’’ 

By free enterprise, he explained, he meant business free to act on its 
own best judgment save for the “limitation of decent economic traffic 
laws.’’ All intelligent business men agree to this, he declared. 


Three Marks of Enterprise 

This type of free enterprise. Dr. Frank continued, has three distinguish- 
ing marks. It is courageous, ‘‘asking no papa, political or otherwise,” to 
guarantee its earnings. It is flexible in good times and bad, and it knows 
that when times are bad “‘a high wage rate with little work and a slender 
total income for the worker is not as sound, for the worker, as a lower 
wage rate with more work and a larger total income for the worker. It 
knows, too, he continued, that profits are best served by lowering rather 
than raising prices. 

“And,” he declared, “when it is free to be flexible and is ably man- 
aged, free enterprise makes for maximum production, maximum consump- 
tion, maximum wages and maximum total profits.” 

The third point, he went on, is that free enterprise must be competitive, 
solely on the busis of efficiency. It resorts ‘neither to private monopoly 


express my understanding of the 


nor to public coddling to save itself from the impact of risk or the conse- 
quences of its own mistakes in judgment.” 

There has been little of this type of enterprise in recent years, he 
declared, because short-sighted business men and 


“foggy-minded poli- 
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ticians’”’ have ‘“‘crippled’’ 


radical critics. 
This crippling, he explained, has been done in four ways. First, by the 


adoption of measures seeking to guarantee profits; second, by the adop- 
tion of measures tending to fix prices artificially at high levels; third, 
by legislative measures tending to keep alive and to “‘extend compensation 
to some of the weakest and most inefficient units of our economic system,” 
a procedure that merely results in “jamming the gears’ of the system, 
and fourth, by laws designed to stop unfair competition, which have “in 
too many instances strangled the fair competition of superior efficiency in 


the system and left it open to the attacks of 


management.” 
— 
John W. Hanes Sworn In As Member of SEC 
John W. Hanes, formerly a partner in the New York Stock 
Exchange firm of C. D. Barney & Co., was sworn in on 
Jan. 14 as a member of the Securities and Exchange Com- 
mission. On taking office Mr. Hanes said “I see an oppor- 
tunity for real co-operation between government and busi- 
ness,” according to Associated Press advices from Washing- 
ton, Jan. 14. Reference to confirmation by the Senate of 
Mr. Hanes’ nomination appeared in these columns of Dec. 25, 
page 4054. 
a 
Nominating Committee of New York Curb Exchange 
Designates Nominees for Members of Board of 
Governors 
The nominees for members of the Board of Governors of 
the New York Curb Exchange at the annual election of 
officers on Feb. 14, 1938 have been designated by the Nomi- 
nating Committee, as follows: 
For a three year term, G. Arthur Callahan, Joseph A. Cole, James A. 
Corcoran, Robert H. Cox, J. Chester Cuppia, Horace E. Dunham, James 
A. Dyer, Harold H. Hart, James J. Hopkins, David U. Page, W. Reitze 


and Herbert A. Shipman. 
ts William 8S. Muller has been designated for a one year term. 
» E.R. McCormick has been nominated for trustee of the gratuity fund 


for a three year term. 

The new candidates for members of the Board of Gov- 
erors are Horace E. Dunham, Herbert A. Shipmen and 
William S$. Muller. They will succeed L. Sherman Adams, 
Thomas Morris and Henry Parish 2nd. 


_- 





Frank B. Noyes to Retire as President of Associated 
Press—Has Held Post 38 Years 

The intention of Frank B. Noyes to retire as President 
of the Associated Press at the expiration of his present 
term in April Was made known on Jan. 18. Mr. Noyes, one 
of the founders of the Associated Press and now 74 years 
of age, has served as President for 38 years. From the 
New York “Times” of Jan. 14 we take the following: 

Mr. Noyes was born in Washington in 1863 into a newspaper family, 
and had his first active contact with the press in the circulation depart- 
ment of the “Star,’’ of which his father was President. In 1881 he was 
made business manager of the paper, and except for seven years as editor 
of the Chicago ‘“‘Record-Herald’’ (1902-1909) has been active in the paper 
since. He became President of the “Star” in 1910. 

With Victor Lawson and Melville E. Stone, both now dead, he helped 
form the Associated Press in 1893 and was a member of its firet Board 
of Directors. When Mr. Lawson retired from the presidency in 1900, 
coincident with the removal of its corporate headquarters from Chicago 
to New York and incorporation of the association under the laws of New 
York State, Mr. Noyes was elected President. He is the only one of the 
original group still active in newspaper work. 

a 


Chandler A. Mackey Re-elected to Fourth Term as 
President of New York Coffee and Sugar Exchange 
At the annual meeting of the members of the New York 
Coffee and Sugar Exchange on Jan. 20, Chandler A. Mackey 
was sors + A elected President to serve a fourth term. 
In addition to Mr. Mackey, the members voted for F. Shelton 
Farr to succeed himself as Vice-President and W. W. Pinney 
to succeed himself as Treasurer. Richard L. Lamborn of 
Lamborn, Hutchings & Co., was elected a new member of 
the Board of Managers for a two-year term, as was George 
V. Christman of Little & Christman. Other members of the 
Board reelected for a further two-year term were H. L. 
Bache, M. E. Rionda, P. R. Nelson, and F. C. Russell. 
Mr. Mackey’s father, Wm. D. Mackey was one of the original 
founders of the Exchange in 1882. 


—<@_ 





Commodity Exchange, Inc., Re-elects F. Y. Keeler as 
President—Harry A. Astlett and J. Chester Cuppia 
New Vice-Presidents 

The Board of Governors of Commodity Exchange, Inc., 
at a meeting held on Jan. 20 re-elected Floyd Y. Keeler of 

Orvis Bros. & Co., President of the exchange for his third 

term. J.C. Cuppia and Harry A. Astlett are newly elected 

Vice-Presidents to represent the Commission House Group 

and the Rubber Group of the Exchange, respectively. The 

Governors also re-elected Martin H. Wehncke as Treasurer 

and Douglas Walker, Milton R. Katzenberg and Ivan 

Reitler Vice-Presidents of the silk group, the hide group and 

the metal group, respectively. r. Cuppia is a partner of 

E. A. Pierce & Co. and has been a Governor of Commodity 

Exchange, Inc. since its inception, having previously served 

two terms as Vice-President. Mr. Cuppia succeeds Harold 

L. Bache of J. S. Bache & Co. Mr. Astlett of H. A. Astlett 

& Co. has been a Governor of Commodity Exchange, Inc. 

for one year. He succeeds Charles T. Wilson of C. T. Wilson 


& Co. 
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John E. Watson Appointed Chief of Miscellaneous 
Bureau of New York State Insurance Department 
The appointment of John E. Watson to the position of 

Chief of the Miscellaneous Bureau of the New York State 

Insurance Department was announced on Jan. 12 by Super- 

intendent of Insurance Louis H. Pink. This position was 


formerly occupied by Joseph F. Collins who has been ap- 
An announcement in 


pointed Chief of the Rating Bureau. 
the matter continued: 


Mr. Watson was appointed as an examiner in the Insurance Department 
in 1909 and was first assigned to the Life Bureau, receiving his preliminary 
training under Nelson Hadley. He later served in the Fire and Marine 
Bureau and in 1912, the same year that he became a certified public ac- 
countant, he was assigned to the Casualty Bureau where he has since be- 
come the assistant chief. 


ti 
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Resignation of J. F. T. O’Connor as Comptroller of 
Currency—President Roosevelt Requests That He 
Delay Effective Date Until April 1 

In tendering to President Roosevelt on Jan. 14 his resig- 
nation as Comptroller of the Currency, J. F. T. O’Connor, 
indicated it as his desire to return to his home in California 
“to take care of pressing matters there.”” In “regretfully” 
acceding to Comptroller O’Connor’s request that he be 
relieved of his duties, the President asked that he withhold 
his resignation until April 1. Mr. O’Connor was appointed 
Comptroller by President Roosevelt in May, 1933, at which 
time Mr. O’Connor noted, “the banking crisis confronted 
you immediately upon assuming office.”’ President Roose- 
velt’s letter dated Jan. 19, accepting the resignation follows: 

Your letter of Jan. 14th requesting me to relieve you of your duties as 
Comptroller of the Currency of the United States is on my desk. 

I must regretfully accede to your request but, in view of the fact that 
there remains important unfinished work in connection with the payment of 
dividends to depositors in closed National banks requiring at least your 
Part time attention, I shall ask you to withhold your resignation until 
April Ist. In my opinion, this course of action will enable you to take care 
of pressing matters in your home State of Cailfornia and yet gives you an 
opportunity to return here as often as necessity requires during the interim. 

The review in your letter of the work accomplished since I asked you 
shortly after the inauguration in 1933 to leave your law practice and come 
to Washington as Comptroller of the Currency is ample evidence of a job 
well done. The nation, as well as you and I, remembers those first days in 
1933 but much of their stress and strain has been forgotten, and it is my 
firm belief a strong contributing cause for forgetting has been the achieve- 
ment of the objectives outlined in your letter. The strengthening of the 
capital structure of our banking system is attested by the few failures of 
National banks in the last five years, a record, as you have pointed out, 
surpassing that of any previous administration. 

This record would be a satisfactory achievement for the lifetime of most 
people, but I know that the same faithful and intelligent service which you 
have rendered the nation as Comptroller of the Currency will be cheerfully 
and sucessfully given to whatever task you may assume. 

Although your return to California will bring to an end our pleasant con- 
ferences of the past years, I am sure that our friendship is to continue even 
stronger in the years ahead. 

Cordially yours, 
FRANKLIN D. ROOSEVELT 

Honorable J. F. T. O'CONNOR 

Comptroller of the Currency 

Treasury Building, Washington, D.C. 


<i 
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Boston Clearing House Association Elects New Officers 
—Henry J. Nichols Named Chairman of Clearing 
House Committee 


At the annual meeting of the Boston Clearing House 
Association on Jan. 17 officers were elected as follows: 
Henry J. Nichols, Vice-President of the National Shawmut 
Bank of Boston, named Chairman of the Clearing House 
Committee; Thomas P. Beal, President of the Second Na- 
tional Bank of Boston, elected President of the Association, 
and Herbert E. Stone, Vice-President of the Second National 
Bank, named Secretary. Other elected members of the 
Clearing House Committee included: Charles E. Spencer Jr., 
Vice-President the First National Bank of Boston; Robert 
D. Brewer, President the Merchants National Bank of 
Boston; Allan Forbes, President State Street Trust Co., and 
Raymond B. Cox, President Webster & Atlas National Bank 
of Boston. 





a 


Charles A. Miller Becomes Chairman of Savings Banks 
Trust Co. 


Charles A. Miller, who for the past three years has served 
as President of the Savings Banks Trust Co., was advanced 
on Jan. 19 to the newly created post of Chairman of the 
Board, following the annual meeting of the Trust company 
at its offices, 14 Wall St. August Ihlefeld Jr., Executive 
Vice-President since the formation of the Trust company, 
was elected President. Albert O. Johnson was advanced 
from Vice-President to Executive Vice-President and two 
new Vice-Presidents were elected—Alfred J. Casazza and 
Joseph E. Hayes. Stewart Hathaway, Vice-President, did 
not stand for re-election of that office. Other officers of the 
Trust company were re-elected. Six directors were re- 
elected by the shareholders: 

Dean Nott, President, Erie County Savings Bank. 

Roy C. Van Denbergh, President, Savings Bank of Utica. 

Frank L. Gardner, President, Poughkeepsie Savings Bank. 

Robert Louis Hoguet, President Emigrant Industrial Savings Bank, New 


York City. 
Henry R. Kinsey, President ,Williamsburgh Savings Bank; and 
Joseph A. Broderick, President, East River Savings Bank, New ae 


City. sas a. 
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Bernard F. Hogan, President of the Greater New York 
Savings Bank, and August Ihlefeld Jr., newly elected Presi- 
dent, were named directors. A.A. Berle, formerly director, 
declined re-election but will continue as General Counsel to 
the Trust company. 

The statement of the Trust company revealed a slight 
decline in total assets for the year to a present aggregate of 
$134,215,114, of which $104,196,041 represented quick as- 
sets. This latter figure represents a liquidity of 105% of 
total deposits which amounted to $99,441,300. 

The Trust company showed net profits of $613,935 for the 
year against $1,124,030 in 1936. The decline, it is stated, 
was due to the fact that security profits were less than those 
taken in 1936. After dividends of $150,000 on the capital 
stock, $508,573 was carried forward onto the surplus fund 
and undivided profits, bringing the latter to $4,752,232. 
It is further announced: 

Market value of all securities owned at the end of the year was $429,211 
above the values at which they are carried in the Statement. 

Deposits, which are exclusively from mutual savings banks in the State, 
increased from $61,867,465 at the end of 1936 to $67,213,411 at the end of 
1937. United States Government deposits declined almost a third during 
the year to $20,660,675, while trust deposits showed an increase during the 
year of 16% to a total of $11,012,266. 

The Trust company announces that during the year its investment 
services to savings banks was altered in response to requests from these 
banks. The new type of service provides two complete reviews each year 
of the entire bond account and its relationship to all assets and liabilities. 
Further, it includes follow-up recommendations as to the consistent im- 
provement of the bond account. It is stated that savings banks with bond 
accounts ranging from about $500,000 to over $100,000,000 par value have 
subscribed to this service and have found it highly satisfactory. 

The Trust company also reports an increase of 150% in the total amount 
of securities in safekeeping in its custody. 

————— 
Owen D. Young Named Chairman and Federal Reserve 
Agent of Federal Reserve Bank of New York—Depu- 
ty Chairman and Class C Director also Appointed 


Announcement was made in Washington, Jan. 21, of the 
appointment of Owen D. Young as Chairman and Federal 
Reserve Agent of the Federal Reserve Bank of New York. 
The post of Chairman of the New York Reserve Bank has 
been vacant since April 30, 1936 when the position was 
placed on an “honorary basis” and J. H. Case, who had 
held the office until then, retired. 

Also announced yesterday, were the appointments by the 
Board of Beardsley Rum] as Deputy Chairman of the Fed- 
eral Reserve Bank of New York and Edmund E. Day, 
President of Cornell University, as a Class C director. 

The terms of office of both Mr. Young and Mr. Ruml 
expire at the end of the current year; Mr. Day’s appointment 
is for the unexpired portion of the term ending Dec. 31, 1939. 

——— 
Annual Dinner of Association of Cotton Textile Mer- 
chants to Be Held in New York, Jan. 28 


The annual dinner of the Association of Cotton Textile 
Merchants of New York will be held at the Union League 
Club, New York, on Jan. 28, with Dean Joseph H. Willits 
of the Wharton School of Finance and Commerce as guest 
of honor and principal speaker of the evening. 

———— 
Annual Convention of A. B. A. to Be Held at Houston 
Texas, Nov. 14-17 


The 1938 convention of the American Bankers Association 
will be held at Houston, Tex., Nev. 14-17, it is announced 
by Dr. Harold Stonier, Executive Manager of the Associa- 
tion. This will be the sixty-fourth annual convention. The 
Rice Hotel will be the official headquarters. Francis 
Marion Law, President of the First National Bank, Houston, 
has been named Chairman of the Houston Convention Com- 
mittee. Mr. Law was President of the American Bankers 
Association in 1933-1934. Present officers of the Associa- 
tion are: 

President, Orval W. Adams, Executive 
State National Bank, Salt Lake City. 

First Vice-President, Philip A. Benson, President, Dime Savings Bank, 
Brooklyn, N. Y. 

Second Vice-President, Robert M. 
Trust Co., Winston-Salem, N. C. 

Treasurer, M. A. Malott, President, Citizens Bank, Abilene, Kans. 

Secretary, Richard W. Hill, New York City. 

Executive Manager, Harold W. Stonier, New York City. 

oscmennali 
Dr. Austin W. Scott to Address Midwinter Trust Con- 
ference of A. B. A. to Be Held in New York City, 
Feb. 15-17 

Two symposiums, one on common trust funds and one on 
costs of and charges for trust service, and a forum devoted 
to the subject of “Limitations on Liabilities of Trustees,” 
led by Dr. Austin W. Scott of Harvard Law School, will 
feature the program of the nineteenth midwinter trust 
conference of the American Bankers Association, scheduled 
for Feb. 15-17 at the Waldorf-Astoria Hotel, New York 
City, it is announced by Robertson Griswold, i’resident of 
the A. B. A. Trust Division, in releasing the program of the 
conference. Mr. Griswold is Vice-President of the Maryland 
Trust Co., Baltimore, Md. The annual midwinter trust 
banquet of the Association, with which the conference will 
close, will be held Thursday evening, Feb. 17. 

The symposium on costs and charges will be summarized 
by Gilbert T. Stephenson, director of the Trust Research 


Vice-President, Utah State 


Hanes, President, Wachovia Bank & 
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Department of the Graduate School of Banking. The sym- 
posium on common trust funds will be led by Carl W. Fen- 
ninger, Vice-President of the Provident Trust Co., Phila- 
delphia, and Chairman of the Committee on Common Trust 
Funds of the A. B. A. Trust Division. The open forum on 
“Limitations on Liabilities of Trustees” will be led by 
another member of the faculty of the Graduate School of 
Banking, Dr. Scott. 

Speakers who will be heard at the conference include 
Orval W. Adams, President of the American Bankers Asso- 
ciation; William H. Neal, President of the Financial Ad- 
vertisers Association; Dr. Harold Stonier, Executive Man- 


ager of the American Bankers Association, and Walter 
Wyatt, general counsel to the Board of Governors of the 


Federal Reserve System. 
Previous reference to the coming trust 
made in our issue of Dec. 4, page 3595. 
a es 


A. B. A. Regional Banking Conference to Be Held at 
Des Moines, lowa, Feb. 10-11 

The public relations activities of the American Bankers 
Association will be developed further at the Regional 
Banking Conference of the Association at Des Moines, Iowa, 
next month, through the medium of a bank customers’ 
forum to which the banks in the Des Moines area will 
invite their depositors and other customers, it was stated 
by Orval W. Adams, President of the Association, in an- 
nouncing the program for the conference. The conference, 
the theme of which will be “Broadening the Bank’s Serv- 
ices,” will be held at the Fort Des Moines Hotel, 
Feb. 10 and 11. 

The sessions are being planned to promote the forum type 
of meeting. For the most part,-the discussions will be led 
by local bankers familiar with their subjects through ex- 
perience in the North Central territory. The addresses are 
to be short and designed to initiate general discussion. The 
depositors’ forum will be the closing session Friday evening, 


conference was 


Ieb. 11. It is the outgrowth of the recommendation made 
by President Adams at the Boston convention of the 
A. B. A. In announcing the forum meeting, Mr. Adams 
said: 

The forum meeting, with which it is planned to close the Regional 
Banking Conference in Des Moines, Feb. 11, is a new departure in banking 
conierences. It has grown out of a long-established conviction that we 


should occasionally meet with our depositors in the spirit of partnership 
for the purpose of discussing matters of mutual interest. 

I believe that as individual bankers we have an obligation to inform 
our depositors to the best of our ability in matters of money and credit. 
I believe, moreover, that we ourselves will benefit by so doing. 


The bank customers’ forum, which will be held at the 
Shrine Auditorium Friday evening, Feb. 11, is in line with 
the recommendation President Adams made in his inaugural 
address at the A. B. A. convention at Boston, and aims at a 
better understanding by the public of banks and banking. 
The Des Moines conference is one of three A. B. A. Regional 
Banking Conferences planned for this winter in cooperation 
with the various State bankers associations as part of the 
Association’s educational program. ‘The second will be at 
Indianapolis, March 17 and 18, and the third at Oklahoma 
City, March 24 and 25. The Des Moines meeting is planned 


for the banks of the 10 North Centrai States, including 
Illinois, Iowa, Kansas, Minnesota, Missouri, Nebraska, 


North Dakota, South Dakota, Wisconsin and Wyoming, and 
is being actively promoted by the bankers associations of 
those States. 

H. L. Horton, President of the Iowa-Des Moines National 
Bank and President of the Des Moines Clearing House 
Association, is Chairman of the local Committee on 
Arrangements. 

The program will feature subjects of practical interest 
to the banks of the North Central territory, with special 
emphasis on those newer banking services by means of 
which the usefulness of banks is being steadily broadened. 

The speaker to address the forum session is Dr. Adam S. 
Bennion of Salt Lake City, Assistant to the President of 
the Utah Power & Light Co., who is a speaker of national 
note on business and financial subjects. He is expected to 
emphasize the mutuality of interest between bankers and 
their customers, with the object of creating a better under- 
standing. 

——_—_—_. 


Spring Savings Conference of A. B. A. to Be Held in 
New York City March 3-4 

The annual Spring Savings Conference of the American 
Bankers Association will be held at the Roosevelt Hotel, in 
New York City, on March 3-4, it is announced by W. Espey 
Albig, Deputy Manager of the Association, who is Secretary 
of its Savings Division. The banquet, which always 
features this conference, will be held on the evening of 
March 3. A feature of the conference will be a school sav- 
ings forum on March 3, under the direction of Robert W. 
Sparks, Chairman of the School Savings Committee of the 
Association and Vice-President of the Bowery Savings Bank, 
New York City. The President of the A. B. A. Savings 
Division, under whose auspices the conference will be held, 
is Henry S. Sherman, President of the Society for Savings, 
Cleveland. P. R. Williams, Vice-President of the Bank of 
America N. T. & S. A., Los Angeles, Calif.. is Vice-President 
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of the Division. Andrew Mills Jr., President of the Savings 
Banks Association of New York and President of the Dry 
Dock Savings Institution, New York City, is Chairman of 
the Conference Committee. A. George Gilman, President 
of the Savings Banks Association of Massachusetts and 
President of the Malden Savings Bank, Malden, Mass., is 
Chairman of the Banquet Committee. 

————— 


New York State Bankers Association to Hold Annual 
Mid-Winter Meeting in New York Jan. 24—W. F. 
Russell to Speak at Banquet 

More than 400 bankers will gather in New York next 
week for the annual mid-winter meeting of the New York 
State Bankers Association which will be held at the Federal 
Reserve Bank Jan. 24. The meeting includes a morning 
and afternoon business session and a banquet in the even- 
ing at the Hotel Roosevelt. The speaker at the banquet 
will be William F. Russell, Dean of Teachers College, Colum- 
bia University, whose topie is “Education and Citizenship.” 

In addition to the reports of various committees which 
will be presented at the business sessions, two speakers have 
been announced. At the morning session, W. W. Schneck- 
enburger, Vice-President of the Marine Trust Co. of Buf- 
falo will speak on “A Balanced Asset Account’ for banks 
and Dr. John H. Williams, Vice-President of the Federal Re- 
serve Bank will discuss the current recession in business in 
the afternoon. The delegates will be guests of the Officers 
and Directors of the Federal Reserve Bank at a luncheon 
at the bank. 

Officers of the Association are: President, Frank K. 
Houston, President of the Chemical Bank & Trust Co., New 
York City; Vice-President, Thomas A. Wilson, President of 
the Marine Midland Trust Co., Binghamton; Treasurer, 
Joseph E. Hughes, President of the Washington Irving 
Trust Co., Tarrytown; Executive Manager, W. Gordon 
Brown, New York City; Secretary Clifford F. Post, New 
York City. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Stirling S. Adams, recently elected Assistant Treasurer, 
has been placed in charge of the Boal and Iron Office of 
the Marine Midland Trust Co. of New York, where he will 
succeed Mervin W. Bricker, who is retiring after 31 years of 
service. Mr. Adams is a graduate of the Middlesex School 
and of Harvard class of 19383. 

—e——_ 

The following changes in the official staff of the Chemical 
Bank & Trust Co., New York, were made on Jan. 20 at the 
organization meeting of the Board of Directors: 

Clinton C. Johnson, formerly Assistant Secretary, was appointed Manager 
of the foreign department. 

‘laudius D. Duncan, formerly Manager of the Waldorf-Astoria office, was 
appointed Assistant Vice-President, and John C. Foley, formerly Assistant 
Manager of that branch, was appointed Manager to succeed Mr. Duncan. 

Harrison D. Blair was appointed Assistant Secretary. 

The following were appointed Assistant Managers of 
branches, as indicated: 

Raymond L. Baris, 320 Broadway. 

John H. Pfeiffer, Waldorf-Astoria. 

John A. O’Neill, Broadway at 73rd Street. 

Elsewhere in these columns today we refer to the annual 
report at the stockholders’ meeting presented by Percy H. 
Johnson, Chairman of the bank. 

—~e— 

At the annual meeting, on Jan. 13, of the Pennsylvania 
Exchange Bank of New York, Irving C. Dobrow was elected 
Assistant Vice-President and George P. Vassil was named 
Auditor. 





—_——_oe——_ 
At the annual meeting the Board of Trustees of the Irving 
Savings Bank of New York appointed Walter L. Van 
Campen as Assistant Secretary at the main office, 115 
Chambers Street, and made William H. Mehrling an Assis- 
tant Secretary at the branch office, 81st Street and First 
Avenue. 
—_e——_- 
William F. Knox was appointed an Assistant Vice-Presi- 
dent of the Greenwich Savings Bank, New York, on Jan. 13. 
—_e——_- 


At the annual meeting of the trustees of the East River 
Savings Bank of New York, held Jan. 13, Joseph A. Brod- 
erick, who was elected President and trustee on Oct. 1, 
1937, was reelected President. In addition to reelection of 
its officers, the following elections or promotions were 
made: Gaetano Zampariello, Manager of the Spring Street 
office and former Assistant Secretary, was appointed an 
Assistant Vice-President; George Smyth was appointed 
Assistant Vice-President and Manager of the Broadway 
office: Howard E. Drake was appointed Real Estate Officer, 
and Charles C. Joyce, formerly Auditor, was elected Comp- 
troller. 

—__e——_ 

Charles G. Edwards, President of the Central Savings 
Bank, New York, announced on Jan. 13 that the Board of 
Trustees, at the regular meeting, had promoted six officers. 
Otto Strippel was advanced from Treasurer to Vice-Presi- 











Volume 146 Financial 


dent and Treasurer; Henry Vogeler from Assistant Secre- 
tary to Assistant Vice-President; August Sidler from Secre- 
tary to Secretary and Assistant Treasurer; Charles H. 
Kreeb from Assistant Secretary to Assistant Treasurer: 
Frank Reber from Assistant Secretary to Assistant Treas- 
urer, and Everett V. Lanthier was promoted to Assistant 
Secretary. 
-———_e——_ 

The Banco di Roma, Rome, Italy, has recently opened a 
new branch in Bagdad, Iraq. The Bank has maintained 
for a long time offices in Italian North and East Africa, 
Malta, Rhodes, Turkey, Syria and Palestine. A representa- 
tive office is maintained at 15 William Street, New York. 


—_—~e—— 


At the annual meeting of the stockholders of the Title 
Guarantee & Trust Co., New York, held on Jan. 18, the fol- 
lowing named were elected trustees in the class whose term 
will expire in 1941: Philip A. Benson, John T. Egan, 
Robert Goelet, Albert G. Milbank, C. Reginald Oats, Purcell 
C. Robertson, Frank L. Stiles and Willis D. Wood. At the 
organization meeting of the Board of Trustees, all officers 
were reelected. The annual report to the stockholders of 
George McAneny, Chairman of the Board of the company, 
is referred to in another item in this issue. 


Qe ——s 


= 
At the annual meeting of the stockholders of the Guaranty 
Trust Company of New York, Jan. 19, the fclliowing Di- 
rectors, whose terms had expired, were unanimously re- 
elected: W. Palen Conway, John W. Davis, Philip G. Goss- 
ler, Frederick P. Keppel, George E. Roosevelt, Eugene W. 
Stetson, Cornelius Vanderbilt Whitney and George Whitney. 
At the same meeting, Charles 8S. Munson was elected a Di- 
rector of the company. Mr. Munson is President and a Di- 
rector of the Air Reduction Co., Inc. Among the companies 
with which Mr. Munson is also associated are the following: 
Canada Dry Ginger Ale, Inc., Director; National Carbide Corp. Presi- 
dent and Director; National Distillers Products Corp. Director; United 
Drug, Inc., Director; U. S. Industrial Aleohol Co., President and Director ; 
and U. S. Industrial Chemical Co., President and Director. 


At the annual meeting of the Board of Directors, follow- 
ing the meeting of the stockholders, the officers of the 
Guaranty Trust Co. were re-elected for the ensuing year. 

Guaranty Trust Company of New York on Jan. 18 an- 
nounced the appointment of William SS. LaPorte as an 
Assistant Treasurer. 

———_@——_ ; 

At the annual meeting of stockholders of Empire Trust 
Co., New York City, on Jan. 19, Leroy W. Baldwin, Presi- 
dent of the institution, reported earnings, protits and re- 
coveries of $771,916 before adjustments, or $2.20 a share, 
compared with $625,178 in 1936. After giving effect to the 
receipt of $1,200,000 from an increase in capital stock during 
the year and the addition of $1,000,000 to reserves and the 
payment of $337,500 in dividends, capital, surplus and un- 
divided profits stood at $7,447,154 at the year end, compared 
with $6,812,718 a year ago. Deposits were $76,076,573 
compared with $82,466,216 and total resources $85,677,782 
compared with $90,412,108. George B. St. George was 
elected a Director of the company and all retiring directors 
were re-elected. 

—e——_ 

Ellwood M. Rabenold, Chairman of the Board of Clinton 
Trust Co., New York, told the stockholders at their annual 
meeting on Jan. 19 that the capital funds of the bank on 
Dee. 31, 1937 were $1,102,624 which showed an increase as 
compared with $1,082,025 on December 31, 1956, and that 
deposits at the end of the year were $8,144,413 compared 
with $7,294,488 for December 31, 1986. During the year, Mr. 
Rabenold stated, there had been a substantial increase in 
number of accounts. Five directors whose terms expired 
were re-elected for a further three year period, namely, 
Lee S. Buckingham, John Horn, Samuel Miller, John Mullen 
and Robert C. Schock. Joseph Zoeiner was elected Assistant 
Trust Officer in charge of the mortgage trust department. 

——o—— 


Frederick H. Hornby, President of The Continental Bank 
& Trust Company of New York, announced the following 
changes in the elections and appointments of officers made 
at the special annual organization meeting of the Board of 
Directors of the bank on Jan. 20: F. Anthony Grien, from 
Secretary-Treasurer to Vice-President and Secretary, Peter 
C. Newell, from Assistant Treasurer to Treasurer, Celius L. 
Howard, from Assistant Vice-President to Vice-President, 
Harry C. Thompson, from Trust Officer to Vice-President, 
Earl S. MacNeill, from Assistant Trust Officer to Trust Of- 
ficer, and Carroll J. Hester, Assistant Secretary. Mr. Hes- 
ter is representing the Bank in the Southwest with offices 
in Dallas, Texas. 

—_@e——_ 

At the annual meeting of the stockholders of the Peoples 
National Bank of Brooklyn, N. Y., on Jan. 11, David F. 
Soden, Deputy Tax Appraiser of the State of New York, 
was elected to the Board of Directors. The bank also 
announced that in addition to the declaration of the regular 
dividend on the preferred stock, the directors declared a 
cash dividend of 75¢c. per share on the common stock and 
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a stock dividend on the common stock of 64%, both of 
which are payable on Feb. 1 to stockholders of record 
Jan. 11, 1988. The stock dividend in common stock repre- 
sents the retirement out of earnings of $20,000 in preferred 
stock as of Feb. 1, which is in addition to a like amount 
retired in August, 19387. 





oe— 


From the Syracuse “Post” of Jan. 12 it is learned that 
the directors of the Lincoln National Bank & Trust Co., at 
their annual meeting on Jan. 11, advanced Carl H. Maar 
to the office of Vice-President and named Donald F. Buech- 
ner an Assistant Cashier, both newly-created posts. Mr. 
Maar, the new Vice-President, joined the bank in 1933 and 
has been in charge of the credit department. William T. 
McCaffrey is President. 

——e-— 

Directors of the State Street Trust Co. of Boston, Mass., 
at their annual meeting this week, reelected all officers 
and added Walter E. Dow Jr. and Thomas H. Lewis to the 
official roster as Assistant Treasurers, it is learned from 
the Boston “Transcript” of Jan. 18, which added: 

Mr. Dow, associated with the bank since 1923, has had experience in 
various departments, and since 1932 has been connected with the credit 
department. Mr. Lewis was with the National Union Bank when that 
institution was merged with the State Street Trust Co. in 1925. He has 
been in the auditing and foreign, as well as other departments, and is now 
at the Union Trust office in Federal Street. 


——o-—-— 


Concerning the affairs of the defunct National Bank of 
North Hudson, Union City, N. J.,,the “Jersey Observer” of 
Jan. 10 had the following to say: 

Total assets estimated at $255,500 and a cash balance of $125,948.20 is 
all that is left to meeting the unsecured claims of more than $3,000,000 
of depositors of the closed National Bank of North Hudson, aceording to 
the Dec. 31 statement of Samuel Stock, Federal receiver, which was made 
public today (Jan. 10). 

Since the suspension of the bank depositcrs and holders of cther unsecured 
of the amounts due them. Any remaining divi- 
recovery at 60% or 


claims have received 59% 
their total 


dend will leave less. 


——e-— 

At the annual shareholders’ meeting of the Trust Co. of 
New Jersey, Jersey City, N. J., on Jan. 11, Jonathan F. 
Kilbourn was elected a director and the old directors re- 
elected. Subsequently, the directors at their meeting re- 
appointed all the officers and made the following promo- 
tions: Albert H. Klomburg, Assistant Treasurer in charge 
ot the Jersey Avenue branch, advanced to the office of As- 
sistant Vice-President; and George Baeder Jr., to the same 
branch, was made an Assistant Treasurer, while Frank W. 
Anderson, Assistant Treasurer of the company, located at 
the Veterans Square office, was advanced to the office of 
Assistant Vice-President. 

——oe--— 

Total deposits of $285,449,529 and total resources of 
$331,235,286 are reported by the Union Trust Co. of Pitts- 
burgh, Pittsburgh, Pa., in its condition statement at the 
close of business Dec. 31, comparing with $249,577,404 and 
$342,144,037, respectively, at the close of business June 30. 
Loans and investments in the later report are shown at 
$141,232,172, up from $127,976,765 on June 30, while United 
States Government securities are given as #128,560,902, 
down from $148,855,413. The company’s capital 1emains the 
same at $1,500,000, but surplus and undivided profits are 
now $78,500,000 and $833,907, respectively, against $75,000,- 
000 and $2,725,485, respectively, on June 30. 


——oe-—-—_ 
Willis F. Doney, for many years Vice-President and 
Cashier of the First National Bank of Duquesne, Pa., was 


elected President of the institution at the directors’ organi- 
zation meeting on Jan. 11, according to “Money & Com- 
merce” of Jan. 15. He succeeds James S. Crawferd who re- 
tired and was made Chairman of the Board. Other promo- 
tions included the election of Nicholas Mervos, an Assistant 
Cashier, to Vice-President and Cashier: John W. Living- 
stone from an Assistant Cashier to a Vice-President, and 
Clarence V. Keck, from a Teller to Assistant Cashier. 
—_-@e——__ 

Harry C. Bell, Manager of the bond department of the 
Colonial Trust Co. of Pittsburgh, Pa., was elected a Vice- 
President of the bank at the annual meeting of the directors 
on Jan. 14. Mr. Bell joined the Colonial Trust Co. in 1915 
and became Manager of the bond department in 1919. He 
is a director of the Eljer Co. and the Electric Products Co, 

——e——_ 

Many promotions were made in the personnel of the 
Pennsylvania Co. for Insurance on Lives & Granting Annu- 
ities of Philadelphia, Pa., at the organization meeting of 
the directors, held Jan. 17, following the annual stock- 
holders’ meeting. C. S. Newall, heretofore President of the 
company, was elected Chairman of the Board of Directors 
and William Fulton Kurtz, previous Executive Vice-Presi- 
dent, was named President in his stead. This action was 
taken upon Mr. Newall’s request to be relieved of some of 
the active duties incident to the office of President. He 
has been connected with the company since October, 1896. 
Other appointments announced were: Lewis M. Evans, 


formerly Assistant Secretary, as Secretary; Howard V. Mil- 
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bourne, formerly Assistant Treasurer, as Assistant Vice- 
President; Harry C. Culshaw and Lloyd R. Bechtel, as 
Assistant Treasurers; Percy H. Clark Jr. as Assistant 
Branch Manager; John Baird, formerly Assistant Trust 
Officer, to the new office of Trust Investment Officer, and 
David W. Measuroll, Albert W. Whittlesey and Willard L. 
Case Jr. as Assistant Trust Investment Officers. 

Mr. Kurtz, the new President, was born in Philadelphia 
and represents the third generation of his family in Phila- 
delphia banking circles. He is a Manager of the Western 
Saving Fund Society, a director of the Association of Re- 
serve City Bankers, the Fire Association of Philadelphia, 
Reliance Insurance Co., Pennsylvania Fire Insurance Co., 
Excess Reinsurance Co. of America, Commonwealth Title 
Co. of Philadelphia, Glassine Paper Co., Proctor & Schwarts, 
Inc., and other corporations. 

At the stockholders’ meeting all 
reelected. 


the directors were 


—e——_ 


On Jan. 11 the Frankford Trust Co. of Philadelphia, Pa., 
marked its fiftieth anniversary. Established Jan. 11, 1888, 
as the Frankford Real Estate & Safe Deposit Co., eight 
years later, after obtaining trust powers, it changed its 
corporate title to the Frankford Real Estate Trust & Safe 
Deposit Co. In 1908, just 30 years later, the name was 
shortened to the Frankford Trust Co. As of Dec. 31, 1937, 
the company showed total deposits of $10,078,912 and total 
resources of $12,216,605. Trust funds (kept separate) 
totaled $9,657,998. Emmett O’Neill is Chairman of the 
Board of Directors, and John B. Hartmann, President. 

——_e—— 


Directors of the Continental Illinois National Bank & 
Trust Co. of Chicago, Chicago, Ill., on Jan. 14 declared divi- 
dends of $1 a share in cash and 25% in common stock on 
the $40,000,000 of common stock outstanding, and at the 
same time voted to retire an additional $10,000,000 of pre- 
ferred stock held by the Reconstruction Finance Corpora- 
tion. The cash dividend is payable Feb. 1 to holders of 
record Jan. 20, while the stock dividend is payable on Feb. 1 
to holders of record at the close of business on that date. 
Issuance of the $10,000,000 additional common stock to re- 
place the $10,000,000 preferred stock will place the bank’s 
capitalization at $25,000,000 of preferred and $50,000,000 of 
common stock. Announcement of the Board’s action was 
made by Walter J. Cummings, Chairman of the Board of 
Directors, at the annual meeting of the stockholders later 
on the same day, at which the retiring Board of Directors 
was reelected. Directors, at their organization meeting, 
which followed the meeting of the shareholders, made the 
following changes in the official roster of the institution: 
E. F. Reiter, a Second Vice-President, was elected a Vice- 
President while continuing in charge of the savings depart- 
ment; H. R. Platt Jr., an Assistant Cashier, was promoted 
to a Second Vice-President; L. H. Hammerstrom, an 
Assistant Cashier, was made Auditor; P. M. Carrick and 
B. J. Maiworm were elected Assistant Cashiers; C. P. Bron- 
ston and R. W. Swezey were made Assistant Secretaries in 
the trust department, and E. B. Stofft, an Assistant Secre- 
tary, was elected Assistant Secretary and Trust Officer. 


—_—~e—— 


Winfield C. Warman and Longley Richards were elected 
Assistant Cashiers of the National Boulevard Bank of 
Chicago at the annual meeting of the directors on Jan. 14, 
according to the Chicago “Tribune” of that date. There 
were no other changes. 

eupasiiiiien 

It is learned from the Chicago “Tribune” of Jan. 14 that 
directors of the Amalgamated Trust & Savings Bank of 
Chicago on that day announced the promotion of L. K. 
Schlipper, formerly Assistant Cashier, to the post of 
Assistant Vice-President, and the appointment of Walter A. 
Blumthan as Assistant Cashier. All directors were elected 


by the shareholders. 
—e——_ 


Two promotions were made in the official staff of the 
South Side National Bank of Chicago on Jan. 11, it is 
learned from the Chicago “Journal of Commerce” of the 
following day. Frank L. Moran, heretofore chief clerk, and 
Henry J. Beutel, heretofere Discount Teller, were advanced 
to Assistant Cashiers. All other officers were reappointed 
as were the directors at the stockholders’ meeting on the 
same day. 

——_oe—— 

Total assets of $211,534,748 are shown in the condition 
statement as of Dec. 31 of the First Wisconsin National 
Bank of Milwaukee, Milwaukee, Wis., as compared with 
total resources of $218,400,688 on June 30 last. The prin- 
cipal items making up the resources are: United States 
Government securities, $89,569,382 (up from $89,002,570 at 
the earlier date); cash and due from banks, $62,553,843 
(against $68,874,660), and loans and discounts, $40,577,292 
(against $42,166,183). On the debit side of the report total 
deposits are given as $190,853,206 (down from $197,269,962 
on June 30). The bank’s capital and surplus now stand at 
$13,500,000 and $2,500,000, respectively (as corapared with 
$14,000,000 and $2,500,000, respectively, six months ago), 
and undivided profits account is shown at $1,061,004 (down 
from $1,412,074). Walter Kasten is President. 


—e—— 
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Elmer L. Forsythe, heretofore Vice-President of the 
Central National Bank of Minneapolis, Minn., was chosen 
President of the institution at the directors’ annual meeting 
on Jan. 11. He succeeds John Schmidler, who retired, but 
continues with the bank as a member of the Board of Direc- 
tors. At the same meeting J. D. Husbands was elected 
Vice-President to succeed Mr. Forsythe, and all other offi- 
cers were renamed. 

—__e——_- 

Wallace L. Boss and Thomas J. Davies were elected 
Assistant Cashiers, and Marguerite Davis was appointed 
Assistant Manager of the Travel Bureau, at the recent 
annual meeting of the directors of the First National Bank 
of St. Paul, St. Paul, Minn., it is learned from the “Com- 


mercial West” of Jan. 15. 
—_¢——__ 


The following changes were made in the official staff of 
the National Bank of Tulsa, Tulsa, Okla., at the recent 
aunual meeting of the directors, it is learned from Tulsa 
advices on Jan. 13 appearing in the Chicago “Journal of 
Commerce”: A. B. Crawford and Verser Hicks, heretofore 
Assistant Vice-Presidents, were named Vice-Presidents; 
P. D. Hayes, formerly an Assistant Cashier, and C. A. Smoot 
have become Assistant Vice-Presidents; C. H. Seger was 
named an Assistant Cashier, and E. L. Sticker, Comptroller. 
President A. E. Bradshaw and other officers were reelected. 

——_¢e—_ 


John K. Ottley Sr. on Jan. 11 became Chairman of the 
Board of the First National Bank of Atlanta, Atlanta, Ga., 
relinquishing the presidency to James D. Robinson, formerly 
Executive Vice-President of the institution. Mr. Ottley has 
been associated with the First National and its predecessors 
for 48 years. Other changes in the bank’s personnel were 
the promotion of R. Clyde Williams from the office of 
Vice-President to that of Executive Vice-President (suc- 
ceeding Mr. Robinson) and the advancement of Samuel J. 
Fuller and Freeman Strickland from Assistant Vice-Presi- 
dents to Vice-Presidents. 

——_e——_ 

At the annual meeting of the directors of the Republic 
National Bank of Dallas, Dallas, Tex., on Jan. 11, L. 8. 
Durpee, T. J. Moroney and H. M. Russell Jr., heretofore 
Assistant Cashiers, were named Assistant Vice-Presidents, 
and all other officers, headed by Wirt Davis, Chairman of 
the Board, and Fred F. Florence, President, were reap- 
pointed, it is learned from the Dallas “News” of Jan. 12, 
which also stated that all directors of the institution were 
reelected by the stockholders at their meeting held previ- 
ously on the same day. 

——_e——_ 

Directors of the Dallas National Bank, Dallas, Tex., at 
their annual meeting on Jan. 11 advanced J. Neal Mancill 
from the post of Assistant Cashier to a Vice-Presidency, and 
reelected all the other officers, it is learned from the Dallas 
“News” of Jan. 12. At the stockholders’ meeting, held 
previously, no change was made in the Board of Directors. 


—_e—_- 


T. Y. Hill, heretofore an Assistant Cashier, became an 
Assistant Vice-President of the Oak Cliff Bank & Trust Co. 
of Dallas, Tex., at the directors’ annual meeting on Jan. 11, 
and all other officers, headed by R. D. Suddarth, President, 
were renamed, as were all the directors, at the stockholders’ 
annual meeting held previously on the same day, the Dallas 
“News” of Jan. 12 reported. 


—_e—_ 


The following changes were made in the personnel of 
the Bank of California, N. A. of San Francisco, Calif., at the 
directors’ annual meeting on Jan. 11, we learn from the San 
Francisco “Chronicle” of Jan. 12: Charles K. McIntosh, 
formerly President of the bank, was advanced to the newly 
created office of Chairman of the Board; James J. Hunter, 
formerly Vice-President and Cashier, was promoted to 
President; and Herbert V. Alward, a Vice-President, was 


named Cashier. 
——_e——_ 


A. P. Giannini was reelected Chairman of the Board and 
Chairman of the General Executive Committee of the Bank 
of America National Trust & Savings Association (head 
office San Francisco, Calif.) at the recent annual meeting 
of the directors. L. M. Giannini was renamed President: 
W. E. Blauer and A. J. Gock were reappointed Vice-Chair- 
men of the Board, and all other officers of the institution 
reelected. At the stockholders’ meeting the following were 
elected directors: 

C. H. Baker, W. E. Blauer, Leon Bocqueraz, Dr. G. E. Caglieri, J. 
Cereghino, John A. Corotto, A. de Bretteville, Fred L. Dreher, Paul B. 
Fay, F. W. Flint Jr., Dr. A. H. Giannini, George J. Giannini, A. P. 
Giannini, L. M. Giannini, A. J. Gock, Marsha) Hale, C. N. Hawkins, 
James F. Leahy, John E. Marble, H. A. Mazzera, William Wallace Mein, 
Angelo Petri, Joseph M. Schenck, Dr. Celestine J. Sullivan and J. Zentner. 


Qe 


In indicating that the Colville Valley National Bank of 
Colville, Wash., was to become a branch of the Seattle- 
First National Bank of Seattle, Wash., as of Jan. 14, a dis- 
patch by the Associated Press from Spokane, Wash., on 
Jan. 18, had the following to say: 
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Effective tomorrow (Jan. 14) the Colville Valley National Bank of 
Colville will become a branch of the Seattle-First National Bank, President 
Fred W. Dickey and Joel E. Ferris, Executive Vice-President of the 
Spokane and Eastern Branch of the Seattle bank, said in a jcint statement 
tonight. 

The addition will 
First National chain. 
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bring $1,000,000 of new deposits to the Seattle- 
Mr. Dickey will continue as Branch Manager. 
—_¢e——_- 

The Sixty-seventh annual statement of The Dominion 
Bank, Toronto, Canada, showed results of the bank’s opera- 
tions for the twelve months ended Dec. 31, 1987 reports 
increased earnings, a strong cash and liquid position, sub- 
stantially higher deposits, a marked expansion in commer- 
cial loans, with a relative increase in total assets. After 
providing for all taxation, contributing $75,000 to officers’ 
pension fund, writing $100,000 off bank premises, dividends 
of 10% amounting to $700,000 were paid and $101,838 was 
added to profit and loss account. 

Compared with a year ago total deposits of $117,782,320 
show an increase of $5,303,900. Another important feature 
of the statement is the substantial increase of $7,419,858 
in commercial loans and discounts in Canada, representing 
increased demand for the bank’s funds. Cash, securities and 
immediately available assets of $91,445,340 represent 72% 
of liabilities to the public. Capital and reserve fund at 
$7,000,000 each remain unchanged while undivided profits 
stand at $770,815. Total assets now exceed $144,000,000. 

——_@—_ 

The directors of the Midland Bank, Ltd., of London 
announce the election of Sir John Anderson as a member 
of the Board. 








CHANGES IN NATIONALYBANK NOTES 


, We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 

Amount Bonds 
on Depostt to 
Secure Circula- 
tton for Nattonal 
Bank Notes 





Nattonal Bank Circulation Afloat on— 





Legai 


Tenders Total 





s £ 
a246,235,165 246,835,165 
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Holdings in U. 8. Treasury 


Oca. 1, 1937 


Nov, 1, 1937 


Dec. 1, 1937 


Jan. 1, 1938 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_- 
Net National bank notes. 
Net Federal Reserve notes 
Net Fed. Res. bank notes. 
Net subsidiary silver 
Minor coin, &c 


Total cash in Treasury- 
Less gold reserve fund_._- 


Cash baiance in Treas.- 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness 
Dep. in Fed. Res. banks _. 
Dep, in National banks— 
To credit Treas. U. S_- 
To credit disb. officers. 
Cash tn Philippine Isiands 
Deposits in foreign depta_ 


$ $ 
1,716,738,015) 1,783,993,334 
463,706,191 


446,293,625 
2,685,041 
1,037,767 

13,469,707 
447,131 
3,237,759 
5,068,640 


2,510,959 


6,222,776 


3 
1,758,006,399 
462 ,303 030 


2,787,322 
1,084,600 
15,774,175 
473,057 
5,223,291 
5,502,362 


'$ 
1,747,660,257 


3,149,555 
9 


43 824 
16,794,520 
313,718 
5,420,655 
6,341,825 





2,188,977,685|2,276,193,874/2,251,154,236 


156,039,431) 1 


56,039,431) 1 


56,039,431} 1 


*2248 492,163 


56,039,431 





2,032,938,254/2,1 


767,955,000] 5 
161,160,388} 1 


16,817,015 
29,358,197 
2,195,036 
2,600,297 


20,154,443/2,095,114,805 


52,317,000 
27,894,164) 1 


14,698,840 
32,173,933 
2,185,515 
2,513,600 


485 038,000 


32,298,398) 1 


17,012,008 
30,064,298 
1,843,557 
2,864,681 


2,092,452,732 


834,858,000 


80,582,678 


15,079,865 
34,364,041 
1,751,548 
2,816,504 


Nov. 30 1937_._- 
Oct. 30 1937___- 
Sept.30 1937___- 
Aug. 31 1937_.__ 
July 31 1937___- 
June 30 1937__.. 
May 31 1937... 
Apr. 30 1937 _..- 
Mar. 31 1937_-_.- 
Feb. 28 1937... 
Jan. 30 1937... 
Dec. 31 1936_..- 
Nov. 30 1936____ 








a250,515,885 
a256,727,515 
a261,542,195 
a265,492,159 
a271,564,454 
a277 484,675 
a283,639,865 
a290,584,270 
a297 ,476,385 
a304,831,788 
a313,138,265 
a321,212.120 








251,115,885 
257,327,515 
262,142,195 
266,092,159 
272,164,454 
278,084,675 
284,239,865 
291,184,270 
298,076,385 
305,431,788 
313,738,265 
321,812,120 





$2,258,881.50 Federal Reserve bank notes outstanding Dec. 1, 1937, secured by 


lawful money, against $2,298,883.50 on Dee. 1, 


1936. 


a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. S. 2% Consols, 1930, deposited with U. S. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Nov. 1, 1937, 
and Dee. 1, 1937, and their increase or decrease during the 
month of November: 


Nattonal Bank Notes—Total Afloat— 
Amount afloat Nov. 1, 1937 
Net decrease during November 


Amount of bank notes afloat Dec. 1, 1937 

Legal Tender Notes— 
Amount deposited to redeem National bank notes Nov. 1, 1937 
Net amount of bank notes redeemed in November 


Amount on deposit to redeem National bank notes, Dec. 1, 1937_-.a$246,235,165 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








$251,115,885 


4,280,720 


$246,835,165 
$250,515,885 


4,280,720 


COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





March 31, 1917, 
Pre-War Debt 


Aug. 31, 1919, 
When War Debt 
Was at tis Peak 


Dec. 31, 1930, 
Lowest Post-War 


Det 





Gross debt 


Net bal. in general fund_ 


Gross debt less net bal. 
in general fund... - 


Gross debt per capita --_- 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 


(per cent) 


$1,282 044,346.28 
74,216,460.05 


$26,596,701 648.01 


1,118,109,534.76 


$16,026,087,087.07 
306,803 ,319.55 





$1,207,827,886.23 


$25,478,592,113.25 








$15,719,283,767 52 





$12.36 


2.395 


$250.18 


4.196 


$129.66 


3.750 





Dec. 31, 1936, 
a Year Ago 


Noo. 30, 1937, 
Last Month 


Dec. 31, 1937 





Gross debt 


Net bal. in general fund. 


Gross debt less net bal. 
fund... 


Gross debt per capita... 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 


in general 


ing (per cent) 


$34,406 ,920,961 .66 
1,905,950,813.33 


$37,093 523,041 .22 


2,608 ,228,140.44 


$37,279,291,518.10 
2,972,840,959.12 





$32,500,970,148.33 


$34,485 294,900.78 


$34,306,450,558.98 








$266.96 


2.570 





a$286.21 





2.550 


$287.49 


2.568 





a Subject to revision. 


TREASURY MONEY HOLDINGS 








The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of October, 
November and December, 1937, and January 1, 1938: 





Net cash in Treasury 
and in banks 3,013,024, 187|2,851,937,495/2,764,235,747/|3,161,905,368 


Deduct current fabilittes.} 153,362,415) 176,137,262} 156,007,607; 189,064,409 
Availabie casb balance. |2,859,661,772'2,675,800,233'2 ,608,228,140'2,972,840,959 


* Includes on Jan. 1 $426,766,274 silver bullion and $3,165,636 minor, &c., coin 
ot included in statement ‘Stock of Money.” 


THE CURB EXCHANGE 


Trading on the New York Curb Exchange was com- 
paratively quiet with the trend pointing toward lower levels 
during the first half of the week. There was some activity 
in the mining and metal group on Monday, but interest 
waned and these stocks again moved downward. Public 
utilities attracted little attention and the oil stocks have been 
moderately active, but made little progress either way. On 
Thursday prices were somewhat stronger, but the changes 
were not particularly noteworthy. The daily transfers have 
been comparatively light. 

Curb market stocks were active and strong during the 
two-hour session on Saturday, and while the gains did not 
extend to all parts of the list, there was a fairly large repre- 
sentation among the oil shares, mining and metal issues and 
industrial specialties on the side of the advance when the 
The tone was strong and the 
transfers were in larger volume than on the preceding Satur- 
day. Aviation issues were in demand and some of the more 
active shares registered modest gains. Public utilities were 
the weak stocks due to selling pressure and the mining and 
metal shares were stimulated by the renewed activity in 
Mountain City Copper. Outstanding among the gains were 
Aluminum Co. of America, 3 points to 84; Consolidated 
Mining & Smelting, 214 points to 6414; Draper Corp., 5 
points to 58, and Newmont Mining Co., 2 points to 70. 

Sharp declines in the public utility preferred stocks un- 
settled the market on Monday and some of the trading 
favorites slipped back from fractions to a point or more. 
Mountain City Copper continued to move forward but the 
gains were smaller. Airplane stocks were moderately higher 
and industrial specialties were down a point or more. Techni- 
color was strong, due in a measure to the favorable comment 
of a recently released motion picture incolor. ‘Transfers for 
the day were somewhat lower than the last preceding full 
day. Prominent among the trading favorites closing on 
the side of the decline were Aluminum Co. of America, 334 
points to 804%; Newmont Mining Co., 4 points to 66; Brill 
pref., 2 points to 2514; City Service pref., 31% points to 2814; 
Colt’s Patent Firearms, 2'% points to 58, and General Public 
Service pref., 3 points to 44. 

Lower prices were registered by most of the active issues 
on Tuesday. Oil stocks were fairly steady with only a slight 
change from the previous close. Mining and metal issues 
failed to hold the gains of the previous day and there werea 
number of soft spots among the industrial specialties. The 
transfers for the day were 143,595 shares, against 178,680 
on Monday. While most of the declines were in small frac- 
tions, there were a number of active stocks scattered through 
the list that were down from 1 to 2 or more points on the day. 
These included among others , Consolidated Gas & Electric 
of Baltimore, 214 points to 6714; New England Power Asso- 
ciates 6% pref., 3 points to 59; Western Maryland Ist pref., 
4 points to 71; Atlantic Coast Line, 2 points to 28, and New- 
mont Mining Co., 134 points to 68%. 

Stocks continued to work lower during the greater part 
of the day on Wednesday. There were occasional exceptions 
to the trend, but the list, as a whole, was weaker than during 
the preceding session. Public utilities showed a few scat- 
tered gains, industrial specialties were off on the day and 
oil shares were lower. Mining and metal issues were unable 
to hold their advances of the early part of the week and 
slipped down with the rest. The principal declines were 
American Hard Rubber, 2 aa to 11; Babeock & Wilcox, 
334 points to 86, Childs pref., 214 points to 34; Quaker Oats, 
2 points to 98; Detroit Steel Products, 1 point to 19, and 
Royal Typewriter, 2 points to 45. ms: 

Renewed buying among the leaders of the public utility 
stocks and industrial specialties gave the market an appear- 
ance of strength on Thursday. Smaller gains were scattered 
through the list but the improvement was not particularly 
impressive as most of the advances were in minor fractions. 
Babcock & Wilcox was the strong stock among the specialties 
and closed at 8934 with a gain of 334 points. Cities Service 


























market closed for the day. 











O44 
pref. led the advance in the public utilities with a gain of 
634 points to 3534 and Singer Manufacturing Co. moved up 
1 point to 240. Other advances included Aluminum Co. of 
America 1 point to 81; Royal Typewriter 2!4 points to 474; 
and Electric Bond & Share 6% pref. 14 points to 54. 

Irregular price movements with a tendency toward lower 
levels were apparent during a goodly part of the session on 
Friday. There were a few scattered gains ranging from 1 to 
2 points but most of the changes whether on the side of the 
advance or decline were in minor fractions. Mining and 
metal stocks attracted some buying, particularly Consoli- 
dated Mining & Smelting which advanced 2 points to 634; 
Valspar 6% pref. also moved forward 2 points to 40/4. 
As compared with Friday of last week the range of prices 
was toward lower levels, American Cyanamid B closing last 
night at 2424 against 2514 on Friday a week ago; American 
Gas & Electric at 25% against 26%4; American Light & 
Traction at 1224 against 14; Commonwealth Edison (New) 
at 2554 against 2624; Creole Petroleum at 25% against 2614; 
Electric Bond & Share at 8%% against 9°54; Hudson Bay 
Mining & Smelting at 2554 against 2614; New Jersey Zine 
at 701% against 72; Newmont Mining Corp. at 651% against 
68 and Niagara Hudson Power at 8 against 8%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



























































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Jan. 21, 1938 Shares) Domestte |Government | Corporate Total 
SE cawscsabe 122,775 $727,000 $2,000 712,000 $741,000 
DE.  ccasabeee 178,680} 1,567,000 11,000 17,000] 1,595,000 
, Sarna 142,835| 1,177,000 20,000 24,000} 1,221,000 
Wednesday _....--- 147,050} 1,186,000 19,000 30,000} 1,235,000 
DE isnonadens 139,820 949 ,000 15,000 28,000 992,000 
ET SRS 125,655} 1,011,000 4,000 15,000] 1,030,000 
ME iid omen petbeiie 856,815! $6,617,000 $71,000 #126,000! $6,814,000 
Sales at Week Ended Jan. 21 Jan. 1 to Jan. 21 
New York Curb 
Exchange 1938 1937 1938 1937 
Stocks—No. of shares. 856,815 5,389,098 2,953 ,025 15,075,258 
Bonds 
NN. cnn naneeese $6,617,000) $13,374,000 $17,183,000 $43,186,000 
Foreign government. . 71,000 253 ,000 357,000 1,383 ,000 
Foreign corporate- ---- 126,000 489 ,000 335,000 1,249,000 
>. rr $6,814,000! $14,116,000 $17,875,000! $45,818,000 











THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon, Tues., Wed., Thurs., Frt., 

Jan.15 Jan.17 Jan.18 Jan.19 Jan.20 Jan. 21 
Boots Pure Drugs- ---- 48/7% 48/104% 49/1% 48/10% 48/6 
British Amer Tobacco. 106 /3 105/7% 105/- 106/10% 107/6 

Cable & W ord_..--.-.- £64% £64% £644 £644 £64 

Canadian Marconi... 5/6 5/3 5/3 5/3 5/3 
Central Min & Invest. £25 £25 £24% £24% £24% 

Cons Goldfields of 8 A. 78/1% 77/6 77/6 77/6 78/1% 
Courtaulds 8 & Co... 46/9 46 /6 46 /6 46 /6 46 /3 
De hye a eget £12% £12 %e §=66£12% £12% £12% 
Distillers Co.....-.-. 7104/9 104/3 103 /6 103 /— 103 /3 
Electric & Musicai Ind. 15/9 15/9 18/9 15/6 15/6 
ee one oh os 23 /- 22/9 22/9 22/9 22 /6 
Gaumont Pictures ord. 6/9 6/9 6/9 6/9 6/9 
a sales al to vem techie tp dias uhte Holiday 2/9 2/6 2/3 2/6 2/6 
Hudson Bay Min & Sm 25 24/6 24/6 24 /- 24 /- 

Imp Tob of G B & I__ 150 /- 148/1% 148/9 149/4% 150/7% 
London Midland Ry-. £28 £27% £27 4% £28\% £28\% 
Po tecusbes 69 /- 70 /- 71/3 71/3 71/3 
Rand Mines__._._____ £8 % £8% £8516 £8516 £8% 
PP ctinosshocues £18% £18 £18 £18% £18% 
Roan Antelope Cop M- 20 /6 20 /6 20 /3 20 /- 20 /3 
Rolls Royce. __....._- 95 /- 95/- 95/7% 95/7% 95 /- 
Royal Dutch Co... _- £41 £41 £40 % £40 1316 £40 % 
Shell Transport. ..._.. £42752 £41816 £41316 £425 30 £4% 
Triplex Safety Glass_ __ 50 /- 51 /- §1/- 51/6 51/- 
Unilever Ltd___...__. 39/- 40 /- 40 /3 38 /6 40 /6 
United Molasses... __ 29/9 25/9 26 /- 26/9 27 /6 
(is RE DI 25/1044 25/9 25/444 25/6 25 /- 

Vest Witwatersrand 

as Se Ae £94 £9%6 £9 % £9% £9716 


rz Ex-dividend. 


THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 








Jan. Jan. Jan. Jan. Jan. Jan 

15 17 18 19 20 21 

——————_Per Cent of Par———_—__—_ 
16 116 117 








Allgemeine Elektrizitaets-Gesellischaft - . . . . 121 ae ie 

Berliner Handels-Geselischaft (6%).... ..136 136 136 136 136 136 
Berliner Kraft u. Licht (8%).........-.-- 168 168 170 169 169 169 
Commerz-und Privat-Bank A. G. (5%)-_-_.121 121 121 121 121 121 
Re SO SIU, « . Cnccccaccocccocscs 124 123 123 123 122 122 
“9 > eeeReeeeee eee 127 127 127 127 127 127 
Deutsche Erdoel (6%)-_.......-_..-_-_-- --145 144 146 145 144 145 
Deutsche Reichsbahn (German Rys pf{7%).130 130 130 130 130 = 129 
Dresdner Bank (4%)-............._..-_-- 114 114 114 114 114 114 
Farbenindustrie I. G. (7%)-_-.........--.- 163 161 162 161 160 160 
I a 149 148 148 148 148 148 
Hamburger Elektrizitaetswerke (8%)-...-.153 154 153 154 153 153 
DU Det ot alec dubis dekh nhudcdackan 82 83 83 ie 83 
Mannesmann Roebren (444 %)-.......-.-- 117 116 117 116 115 115 
Nordeutscher Lloyd...-..............--. 84 84 ses Lae: ‘= Pabss 
TL” een ae eee 212 212 212 212 212 213 
Rheinische Braunkohlen (8%).........__- 232 233 232 ee 232 232 
GOOMIEE LOS) oo we cccccccccccccccccue 175 174 174 174 173 173 
Siemens & Halske (8%)-.-..........___-- 215 212 213 212 212 #£«213 

The English Gold and Silver Markets and Financial 


Market by Cable, usually appearing here, will be found on 
page 578. 








FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 


geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 
| PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 15, 1938 TO JAN. 21, 1938, INCLUSIVE 











Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 





Country and Monetary 
Untt 





Jan.15 | Jan.17  Jan.18 Jan. 19 ; Jan. 20 | Jan. 21 
Europe— 3 3 bs 2 $ $ 
Austria, schilling. ~~... .188850*) .188940* .188920* .188920*| .188920* .188920* 
Belgium, belga.---.-- .169057 | .169045 .169067 .169157 | .169148  .169007 
Bulgaria, lev....---- .012600*) .012600* .012600* .012600* .012600* .012600* 
Czechoslo’kia, koruna .035083 .035100 .035097 .035104 .035096  .035096 
Denmark, krone----- .222993 | .222962 .223056 .223095 | .223066 | .223098 


England, pound sterl’g 4.996250 4.994875 4.997458 4.998625 4.997583 4.998125 
.022104 .022083 


Finland, markka.---- .022065 | .022055 .022050 | .022072 
France, franc. --_--.--- .033484 | .033672 .033455 .033611 033005  .033065 
Germany, reichsmark .402725 .402753 .402665 .402775 | .402723  .402727 
Greece, drachma.-.--.- .009157*, .009151* .009156* .009157* .009162* .009164* 
Hungary, pengo.--.-- .198200* .198200* .198200* .198250* .198200* .198200* 
Eee .052607 | .052607 , .052608  .052607 , .052607 | .052610 
Netherlands, guilder. .556675 | .556678 | .556903  .557178  .557107 | .557132 
Norway, krone...-..- .250995 | .250950 | .251060 | .251150 | .251095 | .251130 
Poland, dloty .......- .189800 | .189800 .189850 | .189700 | .189675 | .189700 
Portugal, escudo.---- .045275 | .045225 | .045208 | .045254 | .045237 | .045233 
Rumania, leu...-..-.- .007439* .007350* .007353* .007350* .007350* .007335* 
Spain, peseta_._..--- .061416*% .061416* .061416* .061416* .061416* .061300* 
Sweden, krona...--.-- .257504 | .257454 | .257558 | .257645 | .257588 | .257617 
Switzerland, franc... .230907 | .230921 .230926 .231025 | .231058 | .231066 
Yugoslavia, dinar.... .023440* .023337* .233325* .023350* .023343* .023325* 
Asia— 
China— 
Chefoo (yuan) dol’r .294479 .294479 .294583  .294583 | .294791 .295000 
Hankow(yuan) dol’r .294479 | .294479 .294583  .294583 | .294791  .295000 
Shanghai (yuan) dol .294479  .294479 | .294583  .294583 | .294791 | .295000 
Tientsin(yuan) dol’r .294479 | .294479 .294583 .294583 | .294791 | .295000 
Hongkong, dollar.. .311916 | .312062 .312062  .312187 | .312500 | .312500 
British India, rupee... .377148 | .377106 | .377255 | .377368 | .377355 | .377376 
a —— .290591 | .290330  .290358  .290410 | .290352 | .290335 
Straits Settlem’ts, dol. .585875 | .585750 | .586000 .586250 | .586250 | .586125 
Australasia— 
Australia, pound. ----. 3.982000* 3.981428* 3.981812*3.981979* 3.981666*3.981718* 


se Zealand, pound. 4.012375* 4.010312* 4.011927 *4.013333* 4.011428* 4.012552* 

Africa— | 

South Africa, pound --. 4.948928* 4.949375* 4.951640* 4.951562* 4.952578 *|4.950781 * 
North America— 


Canada, dollar... . .999843 .999843 | .999903 | .999939 .999951 | .999843 
CUDA, DEO. <ccccccue .999166 .999166 .999166 | .999166 | .999166 | .999166 
Mexico, peso_..------ .277400 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997343 .997343 .997402  .997441 .997460 | .997343 
South America— 
Argentina, peso...... .333029* .332975* .333091* .333283* .333233*| .233216* 
Brazil, milreis __._... a a a a a a 
Chile, peso—official_. .051680* .051680* .051680* .051680* .051680* .051680* 
sed 7 export... .040000* .040000* .040000* .040000* .040000* .040000* 
Colombia, peso_..--.- .557900* .557050* .558700* .557100* .557900* .557900* 
Uruguay, peso_...-..-. .657360* .657290* .657430* .657668* .657630* .657605* 





* Nominal rates. a No rates available. 








COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraph advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Jan. 22) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
12.1% below those for the corresponding week last year. 
Our preliminary total stands at $5,683,576,448, against 
$6,467 ,715,596 for the same week in 1936. At this center 
































there is a loss for the week ended Friday of 13.5%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Jan. 22 1938 1937 Cent 

ae eee eee $2,713,231,303 | $3,135,976,665 | —13.5 
SINC a aie bts Sriverd mandibel is oa ianeanill 236,241,330 274,915,267 | —14.1 
I oe fe ee 301,000,000 337,000,000 —10.7 
SS Re Teas ee 181,521,706 220,996,000 | —17.9 
Spee 79,891,470 84,696,930 | —5.7 
NO EE eee a 74,300,000 84,800,000 | —12.4 
Ss 117,200,000 121,802,000 —3.8 
| Se Se es 86,367,067 118,400,412 | —27.1 
i a a el ae ee 78,332,164 97,607,968 | —19.7 
ES ERE ENR GEES: 66,416,088 77,117,490 | —13.9 
nia uwi nee benbedahwaek eae 51,648,654 56,477,823 —8.6 

Eleven cities, five days......------ $3,986,149,782 | $4,609,790,555 | —13.5 
Other cities, 9VO GAIS.. . 2 cccckccucs 750,163,925 743,111,740 +0.9 

Total all cities, five days._...--.---- $4,736,313,707 | $5,352,902,295 | —11.5 
ae Wee, WM oe oo ba cksiucancdecs 947,262,741 1,114,813,301 | —15.0 

Total all cities for week_.....------ $5,683,576,448 | $6,467,715,596 | —12.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 15. 
For that week there was a decrease of 22.7%, the aggregate 
of clearings for the whole country having amounted to 
$5,434,986,952, against $7,033,968,475 in the same week in 
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1937. Outside of this city there was a decrease of 16.0%, 
the bank clearings at this center having recorded a loss of 
27.3%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a falling off of 27.0%, in the 
Boston Reserve District of 26.7%, and in the Philadelphia 
Reserve District of 21.3%. In the Cleveland Reserve Dis- 
trict the totals are smaller by 18.1%, in the Richmond 
Reserve District by 9.0%, and in the Atlanta Reserve Dis- 
trict by 8.5%. The Chicago Reserve District shows a 
decrease of 19.7%, the St. Louis Reserve District of 11.1%, 
and the Minneapolis Reserve District of 2.0%. The Kansas 
City Reserve District suffers a loss of 9.8% and the Sin 
Francisco Reserve District of 9.7%, but the Dallas Reserve 
District enjoys a gain of 7.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
































Int.or 

Week End. Jan. 15, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $ * % $ x 
Ist Boston _-_--.12 cities 227,474,595 310,536,885] —26.7 283,159,292 261,552,392 
24 New York 13 “ 3,172,122,153] 4,342,988,739] —27.0] 4,157,601,753] 4,125,432,748 
3d PhiladelphialO “ 335,002,336 425,406,124] —21 398,464,830 338,599,629 
4th Cleveland... 5 * 263,878,802 322,212,557] —18.1 256,820,389 216,990,483 
6th Richmond.6 “ 133,593,170 146,873,699] —9.0 120,478,563 100,236,448 
6th Atlanta....10 “ 154,308,599 168,609,825] —8.5 142,424,400 110,140,671 
7th Chicago...18 “ 462,912,663 576,361,910] —19.7 455,646,059 398,465,834 
8th St. Louis..4 “ 141,127,581 158,762,288] —11.1 139,007,981 115,976,079 
9th Minneapolis'7 *“* 96,699,710 98,707,688} —2.0 89,061,099 75,043,995 
10th KansasCity 10 “ 130,861,419 145,011,078] —9.8 141,491,262 121,350,584 
11th Dallas __--.-  * 70,628,178 65,732,081] +7.4 60,578,039 43,341,536 
12th San Fran..11 “ 246,377,746 272,715,601] —9.7 241,434,191 196,509,176 

|. 112 cities} 5,434,986,952] 7,033,968,475] —22.7] 6,486,167,858] 6,103,639,575 
Outside N. Y. City...-- 2,375,504,145] 2,826,997,224] —16.0] 2,447,711,402| 2,079,884,669 
Canada........ 32 cities 302,060. 787 371,961,756! —18.8 352,743,870 299,657,906 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 



































Week Ended Jan, 15 
Clearings at— 
Inc. or 
1938 1937 | Dec. 1936 1935 
BY 3 % $ $ 
First Federal |Reserve Dist|rict—Boston — 

Me.—Bangor __- 590,890 589,493 +0.2 569,162 550,030 
Portland--_-_-- 1,974,523 2,107,569} —6.3 2,046,989 2,249,657 

Mass.—Boston..| 192,744,719] 268,488,764) —28.2} 245,133,852] 231,156,337 
Fall River... 587,441 789 ,402| —25.6 657,019 642,346 
i oe 498 627 443,845] +12.3 454,494 387,080 
New Bedford_- 722,468 947,614| —23.8 755,627 741,616 
Springfield. --_- 3,286,574 3,722,122} —11.7 3,454,732 2,571,054 
Worcester - -_-- 2,069,861 2,387,497| —13.3 1,775,160 1,388,771 

Conn.— Hartford 10,644,575 13,723,104; —22.4 12,603 602 9,076,893 
New Haven-_-- 3,997,328 4,432,710; —9.8 4,381,990 3,302,589 

R.1.—Providence} 9,904,500 12,247,100) —19.1 10,799,200 9,105,400 

N.H.—Manches'r 453 ,089 657,665) —31.1 527,465 380,619 
Total (12 cities)| 227,474,595} 310,536,885) —26.7| 283,159,292] 261,552,392 
Second Feder\al Reserve Djistrict—New| York— 

N. Y.—Albany.. 10,883,617 9,165,068] + 18.8 5,777,900 7,274,312 
Binghamton. -- 1,115,452 1,295,400| —13.9 1,190,045 993 353 
| ee 31,800,000} 36,600,000) —13.1 33,200,000} 27,700,000 
Elmira....-.. 487,182 758,529) —35.8 634,005 483,112 
Jamestown-.--- 747,775 809,602| —7.6 613,610, 500,586 
New York... -'3,059,482,807/4,206,971,251| —-27.3|/4,038,456,456|4,023,754,906 
Rochester __.-_ 7,934,657 8,483,210) —6.5 7,965,666 6,185.657 
Syracuse___... 4,241,257 4,315,571| —1.7 4,279,684 3,586,320 
Westchester Co 3,790,937 2,995,378] +26.6 2,906,428 2,347,408 

Conn.—Stamford 4,025,298 3,849,473] +4.6 3,730,908 2,980,706 

N. J.—Montelair 490,764 500,614, —2.0 500,000 ‘0,000 
Newark.___.__ 18,757,559 21,348,643] —12.1 20,233 ,496 16,603 ,931 
Northern N. J. 28,364,848 45,896,000} —38.2 38,113,555 32,702,457 
Total (13 cities) 3,172,122,153]4,342,988,379] —27.0|4,157,601,753]4,125,432,748 
Third Federal |Reserve Dist! rict—Philad|elphia|— 

Pa.—Altoona_--- 376,166 548,427| —31.4 437,333 274,955 
Bethlehem - - -- 329,908 351,732] —6.2 487,133 x 

hester_.....- 335,538 285,919] +17.4 270,659 231,513 
Lancaster - __-- 1,128,091 1,340,575] —15.8 1,221,432 816,538 
Philadelphia ..| 332,000,000} 408,000,000] —21.1] 382,000,000} 328,000,000 
Reading_..-.-.- 1,493,711 1,656,102} —9.8 1,272,152 1,464,294 
Scranton_----_- 2,272,001 2,708,791} —16.1 2,905,734 2,146,231 
Wilkes-Barre_ 952,762 1,179,916] —19.3 1,031,627 1,041,796 
;. ee 1,577,359 1,771,662] —11.0 1,581,760 1,204,302 

N. J.—Trenton_-- 4,536,800 7,563 ,000| —40.0 7,257,000 3,420,000 
Total (10 cities)| 335,002,336) 425,406,124] —21.3] 398,464,830] 338,599,629 
Fourth Federjal Reserve D'istrict—Clev|eland — 

Ohio—Canton - -- x x x x x 
Cincinnati. -.- 58,684,560 66,112,869} —11.2 54,936,786 46,567,220 
Cleveland_-__-- 85,280,667| 97,945,359) —12.9 76,434,975 65,206,797 
Columbus----- 12,469,800 14,602,000] —14.6 11,180,200 10,029,400 
Mansfield --- -- 1,441,926 1,862,289] —22.6 1,419,724 1,275,064 
Youngstown--- x x x x x 

Pa.—Pittsburgh _| 106,001,849} 141,690,040] —25.2) 112,848,704 93,912,002 
Total (5 cities).| 263,878,802} 322,212,557; —18.1| 256,820,389] 216,990,483 
Fifth Federal |Reserve Dist rict— Richm|ond— 

W.Va.—Hunt'ton 276,641 325,152] —14.9 236,560 129,856 

Va.—Norfolk_-_-- 2,415,000 2,780,000} —13.1 2,432,000 2,107,000 
Richmond - --- 38,574,590 39,980,267| —3.5 34,309,920 24,927,098 

S.C.—Charleston 1,221,519 1,480,590} —17.5 1,056 366 971,677 

Md.—Baltimore- 68,510,505 76,853,557| —10.9 61,407 687 55,618,343 

D. C.—Wash’g'n 22,594,915 25,454,133) —11.2 21,036,030 16,482,474 
Total (6 cities).| 133,593,170] 146,873,699] —9.0} 120,478,563] 100,236,448 
Sixth Federal |Reserve Dist! rict— Atlant/a— 

Tenn.—Knoxville 4,659,798 4,888,443) —4.7 3,889,973 2,708,222 
Nashville... -- 18,603 ,697 19,493,442) —4.6 16,712,057 12,075,560 

Ga.—Atlanta_-_-- 49,100,000 57,300,000} —14.3 49,000,000} 36,800,000 
Augusta._..-- 1,272,456 1,582,401] —19.6 1,138,376 901,134 
aaa *950,000 1,150,656] —17.4 967 841 649,167 

Fla .—Jacksonville 15,033 ,000 18,829,000) —20.2 14,528,000 15,202,000 

Ala.—Birm’'ham - 17,124,498 20,511,995] —16.5 19,207,475 13,701,654 
Mobile... ...-.- 1,581,929 1,780,407} —11.1 1,388,162 1,062,767 

Miss.—Jackson-- x x x x x 
Vicksburg -----. 184,974 172,643) +7.1 180,567 129,589 

La.—NewOrleans 45,798,247| 42,900,834) +6.8 35,411,949 26,910,578 
Total(10 cities)| 154,308,599) 168,609,825) —8.5| 142,424,400) 110,140,671 
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Chronicle 545 
Week Ended Jan. 15 

Clearings at— 

Inc. or 
1938 1937 Dec. 1936 1935 
3 3 % 3 $ 

Seventh Feder|al Reserve D/istrict — Chi|cago — 

Mich.—Ann Arb- 699,805 621,797] +12.5 610,532 468,280 
Detroit......- 88,391,928] 117,704,441] —24.9| 104,270,956 87,828,915 
Grand Rapids - 2,630,027 3,755,158) —30.0 3,467,602 1,885,221 
Lansing ...... 1,316,912 1,568,976] —16.1 1,334,854 1,156,191 

Ind.—Ft. Wayne 1,090,823 1,134,449} —3.8 947,934 661,943 
Indianapolis__- 18,159,000 19,944,000} —9.0 15,603 ,000 13,315,000 
South Bend--_- 1,249,380 1,451,918} —13.9 1,183,725 757,809 
Terre Haute_--_ 4,938,717 5,488,144) —10.0 4,037,873 3,660,768 

Wis.—Milwaukee 23 711,369 22,858,436 +3.7 19,113,094 14,625,380 

Ia.—Ced. Rapids 1,187,106 1,145,841 +3.6 1,008,467 720,122 
Des Moines_ -_- 8,085,260 8,619,119} —6.2 7,343,833 6,108,559 
Sioux City. ..- 3,501,734 3,596,069} —2.6 3,089 ,626 2,571,682 

lil .— Bloomingt’n 338,281 371,126} —8.9 328,010 263,375 
Chicago.....- 300,023,170} 379,609,321} —21.0] 286,583,553] 259,523,594 
Decatur...... 1,049,989 877,934] +19.6 812,023 558,525 
Ns ea 3,917,942 4,813,533] —18.6 4,050,956 2,796,574 
Rockford. .... 1,208,327 1,428,436] —15.4 873 ,234 692,030 
Springfield... 1,412,893 1,373,212 +2.9 986,787 871,866 
Total,(18 cities)} 462,912,663] 576,361,910] —19.7| 455,646,059| 398,465,834 
Eighth Federa/! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis_- 83,100,000 91,900,000} —9.6 85,700,000 77,600,000 

Ky.—Louisville_. 36 589,591 44,031,554) —16.9 35,136,191 24,081,484 

Tenn.—Memphis| 20,886,990] 22,325,734 —6.4| 17,729,790] 13,908,595 

Ill. — Jacksonville x x x x x 
es 551,000 505,000 +9.1 442,000 386,000 
Total (4 cities).| 141,127,581] 158,762,288] —11.1] 139,007,981} 115,9 6,079 
Ninth Federal) Reserve Dis| trict —Minn/|eapolis|— 

Minn.—Duluth_- 2,767,238 2,924,049} —5.4 2,322,356 1,862,742 
Minneapolis_ .- 62,319,825 64,148,342) —2.9 57,389,207 48,188,979 
es ln ao wea 25,762,664 25,885,711} —0.5 23 ,723 ,964 20,175,279 

N. D.—Fargo... 2,091,185 2,193,112} —4.6 1,969,511 1,722,259 

8S. D.— Aberdeen 664,238 647,178 +2.6 579,650 511,807 

Mont.—Billings 698,361 605,331; +15.4 578,722 460,694 
| eS 2,396,199 2,303 ,965 +4.0 2,497,689 2,122,235 
Total (7 cities) - 96,699,710 98,707,688} —2.0 89,061,099 75,043 ,995 
Tenth Federal) Reserve Dis|trict—Kans/as City|— 

Neb.—Fremont - ° 85,369) +14.1 107,492 94,960 
Hastings.....-. 134,279 132,801 +1.1 114,246 70,962 
Lincoln......- 2,637,170 2,898,527} —9.0 2,628,729 1,952,230 
oo eee 30,520.432 30,405,990 +0.4 32,535,758 26,754,594 

Kan.—Topeka .. 2,766,845 2,319,056] +19.3 2,188,347 2,300. 
Wichita ...... 3,864,189 3,006,759] +28.5 4,093,808 3,594,611 

Mo.—Kan. City 85,984,597) 101,416,209} —15.2 94,445,449 81,342,709 
St. Joseph... 3,574,165 3,455,167 +3.4 4,217,176 4,225,288 

Colo.—Col. Sprgs 694,043 714,163); —2.8 534,765 458,852 
(nS 588,299 577,037 +2.0 625,492 555,546 
Total (10 cities)| 130,861,419} 145,011,078} —9.8 141,491,262} 121,350,584 
Eleventh Fede|ral Reserve |District—Da)|llas— 

Texas—aAustin-_-- 1,564,426 1,290,295} +21.2 1,186,301 1,224,542 
es oo 51,836,820 48,860,279 +6.1 45,669,941 31,988,269 
Vt. Worth... 7,222,620 6,581,080} +9.7 6,649,616 5,318,356 
Galveston. -_-_.- 3,073 ,000 ,423,000} —10.2 3,595,000 2,592,000 
Wichita Falls _- 1,190,247 1,009,779} +17.9 840,097 x 

La.—Shreveport-_ 5,741,065 4,617,648] +24.3 2,637,084 2,218,369 
Total (6 cities) _ 70,628,178 65,782,081 +7.4 60,578,039 43,341,536 
Twelfth Feder|al Reserve D\istrict—San| Francjisco— 

Wash .—Seattile_. 33,299,401 35,256,561} —5.6 32,560,479 23,964,956 
Spokane. ...-- 7,755,000 9,913, —21.8 8,546,000 8,142,000 
, ee 859,785 1,045,028} —17.7 860,377 429,849 

Ore.—Portland - - 28,874,351 29,257,069} —1.3 27,114,217 21,027,823 

Utah—S. L. City 16,426,215 15,968,578 +2.9 14,705,740 12,405,296 

Cal.— Long Beach 4,339,038 4,715,363}; —8.0 4,447,944 3,092,534 
Pasadena. ---- 4,596,926 5,285,272) —13.0 3,824,979 2,885,536 
San Francisco.| 143,270,000] 164,454,000] —12.9| 143,687,284 120,212,076 
San Jose. ..-«. 2,697,473 2,863,298] —5.8 2,587,883 1,803 ,945 
Santa Barbara. 1,820,848 1,681,901 +8.3 1,320,928 1,193,844 
Stockton....-.-. 2,438,709 2,275,531 +7.2 1,778,360 1,351,317 
Total (11 cities)| 246,377,746| 272,715,601] —9.7| 241,434,191] 196,509,176 

Tani tal (112 
er" - be _ 15,434,986 ,952|7,033,968,475| —22.7/6,486,167,858 6,103 ,639.575 
Outside New York]2,375.504,145]2,826,997,224| —-16.0 2,447,711,402|2,079,884,669 

Week Ended Jan, 13 
Clearings tti— 
Inc. or 
1938 1937 | Dec. | 1936 1935 
s $ % 3 $ 

ound 104,609,817| 139,331,863] —24.9| 117,543,926 103,517,242 

Montreal ......- 96,189,983] 119,342,270} —19.4 94,007,978 87,662,535 

Winnipeg...--.- 26,275,694 32,855,557| —20.0 70,980,051 54,066,651 

Vancouver....-.- 15,507,588 19,289,250) —19.6 16,647,852 14,378,336 

CO 17,383 ,030 16,968,925 +2.4 15,556,455 4,338,671 

OEE wewnecoa 5,075,087 4,932,417 +2.9 3,383 ,673 3,386,768 

7a 2,329,304 2,512,900] —7.3 2,285,703 2,180,210 

Hamilton....-.-- 4,606 ,053 4,428,392 +4.0 4,387,340 3,261,375 

Calgary..-ccce- 5,389,297 5,457,211] —1.2 4,989,898 4,701,791 

 : ae 1,351,596 1,931,155] —30.0 1,370,267 1,526,235 

Visite. ccccces 1,615,851 1,736,148} —6.9 1,531,640 1,354,087 

[ —S 2,237,290 2,776,384) —19.4 2,374,054 2,329,366 

Edmonton. .---- 3,624,497 3,818,518} —5.1 3,668,699 3,978,255 

——— 2,525,429 2,926,114) —13.7 2,418,483 2,258,198 

Brandon. .-..---- 239,411 236,268 +13 226,182 245,802 

Lethbridge... .--- 487,590 356,100] +36.9 434,160 347,426 

Saskatoon..-.-..- 1,066,459 1,345,197] —20.7 1,202,920 1,035,126 

Moose Jaw..-.--- 476,025 491,355| —3.1 410,719 373,073 

Brantford--..-.--- 826,923 971,346, —14.9 734,885 704,504 

Fort William ---- 749,624 837,713| —10.5 484,276 551,167 

New Westminster 645,094 565,790| +14.0 509,694 411,436 

Medicine Hat--- 224,183 181,054] +23.8 169,409 152,000 

Peteroorough_... 589 ,222 562,664 +4.7 587,600 534,460 

Sherorooke- .-.--- 750,208 615,662} +21.9 513,871 475,879 

Kitchener-..---- 995,039 987,049 +0.8 928,059 914,580 

Wee . i aneed 2,907 ,845 2,793,911 +4.1 2,493,828 2,267,289 

Prince Albert. --.- 303 ,986 307,769} —1.2 199,468 70,193 

Moncton. ..----- 650,628 831,638] —21.8 584,529 552,832 

Kingston...-.--- 515,351 523,726, —1.6 493 ,123 466,041 

Chatham ....-.-- 505,338 559.772| —9.7 412,987 422,742 

GAMES. coccccass 496,598 445,760| +11.4 412,334 365,427 

Sudbury-..----- 910,74 1,041,878] —12.6 799,807 628, 
Total (32 cities)} 302,060,787| 371,961,756) —18.8] 352,743,870 299 657,906 




















* Estimated. 


x No figures available. 
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NATIONAL BANKS 
The following informati i lati ; 

07 ion regarding National banks is r Per | When | Holders 
from the office of the Comptroller of the Currency, Treasury cont Boman en ee 
Department: , ‘ yisuciary al EE Sie EEO Ba $1 |Feb Jan. 19 

ost ‘irestone Tire & Rubber Co. 6% oa ; : 
VOLUNTARY LIQUIDATIONS Sir Mateal Trost Pued...-... — - $174 — i 
3—" 4 r Amount First Security Corp. of Ogden, cl. A & B (s.-a.) - 50¢ June Flues 40 
Jan. 3—The First Nationa] Bank of Hynes, Calif-.-..~--- $50,000 Freeport Sulphur (quar.)- 4 3 aici iis B06 pune 5\June 10 
Effective Dec. 24, 1937. Lig. Agent, W. C. Marshall, 550 ~  " heels a A RR GRE 75e |Mar. 15 
aoomery San Francisco, Calif. Absorbed by Bank General Metals Corp. (quar. - - - - Sie RP eek 25c Feb. : 
of America National Trust & Savings Association, San Fran- German Credit & Investment Corp., . * 
pm yp ey ap neer No. 13,044. ann CER otal: a gi oP OAT +75¢ |Jan. ; 20 
: 1e First National Bank in Burlington, I Zlobe Democratic Publishing Co., 7% pref. (qu. 4 |Mar ca 
Effective Dec. 20, 1937. Liq. Agent, etine deel” 100,000 Globe & Republic Insurance 22 pipette Oe — ; 30 
Burlington, Iowa. Succeeded by National Bank of Bur- _ Extra. _----.---------------------------- 5e |Jan. * 20 
lington, Iowa. Charter No. 14,395. Gorham Mfg. Co.-~------------.-~------=~- $1 |Jan. * 18 
Jan. 7—First National Bank in Glen Ullin, N. Dak 25.00 wile Gv. intudes the March 15 div. and is : 
Effective Dec. 31, 1937. Liq. Agent, 8. B. Erickson, Glen ' nr oe oo Se ee 
Ullin, N ‘ Dak. Succeeded by, State Bank of Glen Ullin, N. Dak. Grade Hational Bank (N. Y.) (s.-z * 
Jan. 10—The First National Bank of Selmer, Tenn - - - -_--- 30.000 Great Lakes eed Wiis fone | ws ae DEES $3 |Mar. 1 - 24 
ee oe es 1937. Lig. Agent, Ww. L. Weatherly, Selmer, : Great Western Electro-Chemical estes naib. axe — 1 - 24 
enn. Absorbed by, Selmer Bank & Trust Co., Selmer, Tenn. Hancock Oil Co. of Calif. class A & B (quar.)--| 25c Mat i 12 
JO} rT CL " . " ass A & eS geal tae 28S OE AE RE RAPED 20¢ ved : 
pp als pesasire C ne rane tg INCREASED Hanna (M- A.) Co. $5 preferred (quar) —=-- gin, lhe: iipen: is 
. 12—The Texarkana National Bank, . . avana Electric & Utilities Co. 6% preferred--|  +75c |Feb. 15 
From $250,000 to $500,000. Amount aes, _somenans, Texas 250,000 Haverty Furniture Cos., Inc--- on webee a ee ee — 38 ob 
ies tate 00, Hawaiian Agricultural Co. CMGRERIF) «. «ccccece 20¢ Feb. 38 25 
—_— - Hawaiian Electric Co., Ltd. (monthly) -------- 15c |Jan. 25 15 
CURRENT NOTICES Hearn Department Stores, preferred (quar.) - - - 75c |Jan. 25 * “92 
genteel Bartlett & Co. (monthly) --- 20¢ Jan. 28 : 18 
—Carl M. Trotte, rec Monthly -..----------------------02----"" 20c |Feb. 25] Feb. 
duties amen ti pm —— manager of the Trading Department of J. | 4, Monthly ~~ ~~ 2 ~~ ------_- 7. -_-2---------- 50c |Mar. 25|Mar. 4? 
Oo er Jo. has become re-associated with David R. Mitchell & _ {nsurance Oo. (QUar.). . -c--ccceeonee-- 25c |Feb. 1 17 
o., with whem he hed been proviousiy assectated fer 11 years. Harry | Homenend Vire Insurance G.«.)........-.--- lic jFeb. 1 17 
pep ye ‘ formerly manager of the Real Estate and Industrual Department Honomu Sugar Foggy nm aga won en ener tee pen. 1 . 24 
o eae — & Co. has also become connected with the firm. Ho, pte” Beha non-cum. (quar.)-------- 8% Mar 1” Feb. 13 
om iam C. O i 0 -cum. partic. pref. 1 ee 5 g “ 
nama rap tee known specialist in inactive and reorganiza- Horne (Jos.) Co. preferred Mos ‘ eProp inne siie oa 1 Feb. 15 
- ay nd William “Cliff” Orton, Jr., have become associated with | Houston Lighting & Power 7% pref. (quar.) $1% eid ijJan. 24 
oore & Schley to conduct an unlisted trading department. The firm of $6 preferred (quar.).....------------------| §l ie Feb. ; Ton. iz 
William C. Orton & Co., which, with occasional part hi Hutchinson Sugar Plantation Co, (monthly) - --- 10¢ Feb. os 
hes b ; partnership changes has {Idaho Power Co. 7% fe . > |Feb. 5jJan. 15 
> Oe beiness stnee 1946. was Guentenl as of Sem. (5. oat ab Lady BRS ey erred (quar.)-------- $1 4 Feb.. IjJan. 15 
ous migimbnating & Power Securities ~2727222272 *1$i [Feb: 10|Jan: 3t 
Yo preterre A ELE EI ee i, “er aly =” a 
ies DIVIDENDS Interchemical Corp. 6% preferred -—-------.. $174 ihep: 1igen: 3} 
‘ — = =e ’ d ernational Harvester, of. ( + i 3 poe ee 
bien ividends are grouped in two separate tables. In the | Jamieson (C; E) & ster, pref. (quar.)-.-------| $124 |Mar. 1iFeb. 15 
irst we bring together all the dividends announced the Jarvis (W. B.) Co. (quar.)-.----------------- Soc |Mar. i|Feb. 16 
current week. TI , © @ | Kentucky Utilities junior preferred Woe iMaer. jige i 
gy “— . Then we follow with a second table in which | Kings County Trust ee oi te ioe of 
a show the dividends previously announced, but which oe Oil C9-- - = = n-ne nnn enn nn i ia ie 23 
divid not yet been paid. Further details and record of past aeaeae Ree & Gelert sipenetstacnineabsinis 50¢ |Jan. 28|Jan. 25 
ividend payments in many cases are given under the ¢ 7% preferred (quar.)...-...--------------- oo ie: eo of 
pany name in our “General C - om~- 6% preferred (quar.)._-------------------- $1% |May 2/Apr. 20 
lemme ? Yr, wenera orporation and Investment | Landis Machine a eae nP RRS $14 |Apr. _1/Mar. 18 
News Department in the week when declared. Quarteriy.......... lie cohabit Setzer pejal hae o one + iF - 6 
The dividends announced this week are: Guettarly-.----------------------07277"" 25c Ane. 15 f 4 
7% preferred (quar.).-....---------------- 25c¢ Nov. 15 5 
r Per When | H G fe Leelee tenet angneTeEhes sae $1% Mar. 15 
Name of Company Share | Payable|of owe . e een oe } MEE SRE LT PEG. 3} ¢ sane 15 4 
Alabama Power Co. $5 preferred (qua : 7% preferred (quar.).....-.------.-------- so lee: 12 - 3 
Allied International Investments oe A lade $14 Feb. 1 Jan. 20 Laubeck Corp. 6% preferred OS RE 31% es 15 Dec. 92 
ae ee om Corp., class B.......-.--- 25e |Jan. 5 jan. 3 lincoln Sieree | iy saa & com. B (qu.) -- $1 |Mar. 1|Feb. 15 
Ameri wo i es iit cee 9 de attr amie 5 , page . 41nc ‘ NS CUNO fic ae wea nn need 50c |Jan. a" 
American Envelope Co., 7% pref. A (qu.)----- $13 san. 22 nes 18 Lit Bros. preferred - - ---_.-.----------------- 94 __ = — +4 
7% preferred A (quarterly)... ...----------- $1 i? ITune Mar 29 Loew’s, Inc., preferred (quar.)--------------- $1 |Feb. 15|Jan. 2 
7% preferred A (quarterly). ---_-2-2-22---- 275? Igept. llAue. 25 Loose-Wiles Biscuit Co--....-.-------------- a65 (fee aiken 9 
%, preferred A POT ELE. $1 rs} Tae ’ Sl 25 ee /o, preferred Sit ce ititaibne ate vwied $1% |Apr. 1 ome 14 
American Factors, Ltd. (monty)... 2.22222 Sis |e. ney: 25 . ouisiana Power & Light Co $6 preferred - - - - -- $1‘- |Feb. llJan. 17 
American Fidelity (quar.)--.....---2-------- 50c |Jan. 15 = 31 uisville & Nashville RR. Co--.-------------- $214 |Feb. 28|\Jan. 31 
American Re-Insurance (quar.)_.._--- ao ae 40¢ Feb. is ot ss —— Steel Co._-.---------------------- 25¢ Feb. 15 Jan. 31* 
American Sugar Refining Co___-------_------- 50c Apr. 5 Mar 20 i nch Corp-_--.-.---....----------------- 50c Feb. 15 Feb. 5 
é Preferred (quar.) - Poateecopanppepes! , . oh Gas & Electric (quar.)----------------- $1% |Dec. 31|Dec. 13 
npieon CO, T° race pxnnksareecuanienie $1 Feb. 1 a” on cs ogue CC pede es 6% pref. (quar.).-------- $1% Feb. 15 4 5 
Sapp geaetarelpiain ° ° r {i ere re eee $ t pe ; 
Arnold Constable Corp............222222222. $174 i of os & Preferred (quarterly) --------------------- 31% i g 
ea Insurance Fund, Inc.( A ino as. 10c |Jan. 3 — Hy na ae (quarterly) --..-----.------------- $1% |Nov. 15 a 
Gases. Tnsuraace Fund (semana). ...------- MB a RB ls Fe 5 lehoeeeenee HE ~ Feb. 1 Jan. 20 
),:8e pret. (G0P.).2ceces-+- be |\Feb. 15\Feb. | Sy ‘ uar.).-.-.------------------ teb. an. 
Bogwi Teller, tig. P<. fuer 7077772272 ie |Web. 15)Feb. 91 | Massachusetts Bonding & insurance Oo. (aii--] g7ize |Feb: Jan: 27 
7 2 ep ne? eae: : * = . “oP hh . supine Mines DOP. ccc aoncal See Tee ety 
Bourjois, Inc., preferred (quar.).....--....._- 68icu Jan. 7 san. se | 1 nen Marble 6% preferred (quar.) --------- FS a 15 home rr 
— s Book Stores, $1.60 cl. A (qu.)____- 40c |Feb. io 3s eet ae rt Investments, Inc. (quar.) - ------- 20c |Feb. 1|Jan. 18 
"59 cum  aiiieral ta _ : evegutes) ------- 20c |Feb. i|Jan. 18 Mien Oe eateries nna rationale 50¢ |Feb. i \Jan. 13 
1. pre Ee IS \y |lFe P e+ pasar rate Mikal i vas tag o ecw nnn ne cnn new cee=---< ; ’ 
Brooklyn ies. & Sheneneer (ausr.)... 22-2 $i 4 oo ; = 18 eet Power & Light $6 preferred (quar.)__ Site Heb. ae Jan 13 
i tf oo (quae) di, 27 eh ee 6c \Jan. 15\Jan. 15 + meg Drop Fora a pee. pref. (quar.) - - 75c |Feb. 15 ‘oe 
» ng 6 preferred (quar.) _- 7c i” “sie 2 : Drop Forgings class A---------------- e114 |Feh. 11Jan. 
Serato eens oo seated Casa s=-] way RR. HE | Sie Coke eee Se Olena tana gi pee: sites 
eS eee ee , 64% | Pn cenee $15% |Feb. 4 I ; Jo. 5% Ast preferred (quar.) --- 25¢ |Feb. . 
6% preferred ( mactorty’ 7. g |Feb. IjJan. 19 Muskogee Co., 6% cum. pref. (« +4 s. 3 - 2 
Buffalo Ankerite Gold Mines. Ltd wy to late $14 |Feb. 1jJan. 19 Mutual Telep. Co (Hawaii ay = bid wage D $144 |Mar. 1)Feb. 15 
os Pag on gy Aken , Ltd. (quar.)..-_| {25c |Febl 15|Feb. 1 | Nat. Credit Co. (Seattle oF eet) 6 aa) 2| site \Foo itiFeb, ¢ 

“Si a a lei i aaa ‘ on beard 4 . (Sea ; , . (qu.)--| $1} 
oak preferred (quarterly) __---------------- gi%2 72 26 i 14 ae eee Electric Weiding eden. 31g ha | fo ok 
California Water Service preferred (quar.) - ---- $114 |Feb. 15|Jan. 30 a ree fn ig Ey ones eek laiaay 25c |Mar. 1|/Feb. 19 
Garélinn Bhd ar hg) a ales Co.....- 25c |Feb. 26|Feb. 6 a pa Pope & Toe Co., com, (quar.) ---- Sm Mar. 1|Jan. 31 
Case (J. I.) Co pref (quar.) Ce es Pap gene we 65c |Feb. Jan. 20 5% preferred (semi ann.) Nee ee ee 5e |Feb. 15\Jan. 31 

*? . i a i a a7 - 5 s én 5 a ee ee 1 ‘oe 
bi nen (A. M) & Co., common (quar.)---_.-2_- $i an. 13 — ae wove preferred (semi-ann.)_----------------- $1 14 oom Hh rae +4 
Central Cora ‘Frere One} sorenccccocce $1% |Feb. 1|Jan. 29 Now Engine Woe set. (aur) -~-~--------- $2 |Feb. 15 . 1 
Central Ohio Steel te I cal ees sasnenees 25c |Feb. 15)Feb. 5 6% preferred (« 16 ower Associates— 
d Steel Products_...-_..--.------ . | a aga tie nme ete CE 
py ms = hs See: SS ee the er. 19 hed 1° ae tg | & Hudson River Ry. & Ferry— $15 [Peb. iNen. 20 
ad eet eta 10c |May 16|May 5 Sear el naa pecan enasnantoness Feb. i|Jan. 31 
had laa a np etlata 10c |Aug. 15/Aug. 5 New Y cess Co. preferred (quar.)------------ $1% |Feb. i1iJan. 21 
CGemeury liven Millis. ~~ ~~~ = wee eeeeneeeeee 10¢ |Nov. 15|Nov. 5 <r York Fire insurance Co. (quar.)....----- 20¢ |Jan. 29\Jan. 24 
Gihrry Bure Corp. Gaia )ooonccsvac-n----| BRS a: Silban: 9b | Nor" Xionta Fniiranice Co-=-2-72727222722] abe [Mar. “T]reb. © 
¢ - Saal age e € . aN erican ; ‘ 4 7 ad ° 
oe Ceny Inter-Terminal RR., $14 |Jan. 31jJan. 25 North River gee Sere aaceereoes see + ey Sian. 25 
Olne i Fuprensens preferred (s.-a.)......... $2 |Feb. ilJan. 20 rng de (Chas. F.) Co. 6% preferred.----------| +45¢ |Feb — 2 
Oincinnati ache g Sp RR. (8.-a.)-------------- $6 |Jan. 3ilJan. 21 pie why, = ie. a + aed el pea a 20c |Feb We 
) Mo Sepia ergapa se . Gen Nit R. ($.-€.).-------------------- - 
Stee coat egerestiae ic tas =o iGo (Pep: tigen. 24 | Sliver United Wiivers class A (Gass J-—2—-~-2-- “soe [Reb. "iHan: 2 
mal Oorp. (qu).2222. “eb. . s Corp. preferred (quar.)...---------- ‘ : 
Gontainer Ge Oil Corp., pref. (quar.)---------- $11 = a nd is Oswego & Syracuse RR. (s.-a.)--------------- so8e abr 1) Mar. 15 
Continental Pot America... -------------- 30c |Feb. 19|Feb. 5 age yo Illinois Giass Co- - - - -----~----------- Feb. 15\Jan. 30 
Cook Paint & O--~~--~~~~~--.-.~--------- 25c |Mar. 31)/Ma : 7 acific Power & Light, 7% preferred ----------- $13 |Feb. 1 Jan. 18 
$4 a a S |) eae 15¢ Mar. 1 Fen. 18 oe 731% |Feb Jan. 18 
Qerpirese fi DN Esctmeene-enanccocccons $1 |Mar. 1|Feb. 18 Parker (C. 8.), Inc., A (quar.) --------------- 50c |Feb. 1\Jan. 25 
Crown Cc ok monn Ltd. (increased ) oe ere ee 7c Feb z 15 Jan r 3 40c. pref (quar terly) a 10¢ Feb 1 Jan. 25 
Giatiaond & ao Co., Ltd. Gaereaaes) eae aa 25c |Feb. 15\Jan. 3 pe & Delaware RR. (s.-a.).-------------- $1% |Feb. 1 Jan. 21 
314% preferred quartertyl noe --- 7 $i |Feb. ‘ilJan: 15 | Pennsylvania Sugar Go... 1--7<---.--------- $346 |Feb. 10/Jan. 20 
EEE ey GIES 32 |Feb. ret 
Daler cts Co 73 et uae "| AE SS Uuak HF | Ehngae arte’ Whe Gayo S135 [Mar aikeb: 39 
D a i adits ank ade Sika othe 4 ew the 1 Feb. B.-B.) secon nnoe Feb. 
Biamond Aleait'Ca. (Sita) nnn nnn nna 148 Hien: aMlBee. 31 | Babueccric Right Go. Cause) omen] "Boe Feb: ‘ijJan. 15 
Domestic Finance Corp. cum, pref. (quar.)----| _50c Feb. * — BY Public Service Co. of N. J. (quar.)--.--------| 65¢ Mar 31 a | 
, wb. SM Rieeeposemeoess tg0e |Reb: 15\Jan: 31 S% preferred (quarterty) ------------------ gid? (Sar: 13IFeb- 18 
ve oye a i 9 a ae abaiaiate eb. 15\Feb. 1 | $5 preferred (quarterly) .......-....-.-.--.. ar. 15|Feb. 
Empire & Bay Mate “Peiey. & Teleg.. ~~~ 14% |Feb: 15|Feb: 1 pTyn Ss 1h lata $1} |Mar. 15/Feb. 13 
o guaranteed (quarterly). .- - i 6% See meee ” 77-7 - = 7-222 . 15|Jan. 
Em onium Capew ell Corp. (year-end.)_______- Bit Jan. 31 oy 33 Rand re ed (monthly) - ~~ --2------------- 30e Ape. 13 Mar i 
rie & Kalam a, ee a to Se eee eae 25c |Jan- 31j/Jan. 22 R ndall Co., A a.) Relea 7otek taeieiateied 50c |Feb. 1|Jan F 25 
Federal Knit — eae $1% |Feb 1 Jan. 26 and Mines, Ltd., ordinary bearer (final) - - --- Jan. 31 . 
Federal Knitting Mills (liquidating) -~>222-7 $10 |Feb: i/Jan: 24 Ttesd (0. A.) an Mar. i|Feb. 15° 
‘ meat caine pain $1 \Jan. 31lJan. 2 . A.) $2 preferred A--~-------~------- +50c |Feb. 1\Jan. 24 
1_ |! Rolls-Royce, Ltd., Am. dep. rec. for ord. reg_-. 21c 'Jan. 26'Dec. 22 














Chronicle Jan. 22, 1938 
































Volume 146 Financial Chronicle 547 





When ; Holders When | Holders 
Name of Company Payable|of Record Name of Company Payablejof Record 





Feb. Calamba Sugar Estates (quarterly) > |Apr. Mar. 15 
Feb. 7% preferred (quarterly) 35c |Apr. Mar. 
Jom, 2 California Packing Corp. (stock div.)..-.----- ‘eb. 15)Jan. ¢ 
Jan. 1: 2-200ths of a sh. of $50 pref. stock. 
Jan. (Quarterly) ; Jan. 
san. $ Preferred (quarterly) y " Jan, 
Jan. 1£ Canada Cement Co., Ltd.,6%% preferred " Feb. 
Jan. Additional Mar. Feb. 
Jan. Canada Northern Power Corp., Ltd-- 30¢c . Dec. 31 
Jan. Canada Southern Ry. (s-a) ‘i Dec. 
Mar. Canadian Bronze Co., Ltd., common. - t b ‘ Jan. 
Jan. Common (interim) tS > Jan. 

Preferred (quarter! 5 Jan. 
Canadian Dredge & . $ ‘ Jan. 
Canadian Investment Ci orp. “(quar. ae ee ae 3 . Jan. 
Canadian Investment Fund. special shs $5 a Jan. 
Carter (Wm.) Co.. pref. (quar.) Mar. Mar. 
Central Hudson Gas & Electric Corp. com 5 Dec. 
Central New York Power Corp., 5% pref Y ‘eb. Jan. 
Central Power & Light, 7% pref ' Jan. 

6% preferred 1% ‘ Jan. 
Century Ribbon Mills, pref. (quar.)_...-.----- : ar. Feb. 
Century Shares Trust, partic. shares ° Jan. 
Cerro de Pasco Copper Corp ° Jan. 
Chain Stores Investment Corp., $64 ab. Jan. 
Chase National Bank (N. Y.) 5 b. Jan. 
City Baking Co. 7% pref. (quar.) ° Jan. 
City Water Co. of i 6% pref. (qu.)-. $ Jan. 
Civic Finance Corp., class A % Jan. 

Preferred (quarterly) ‘ " Jan. 
Cleveland Cincinnati Chie: & St. L. Ry $5 > Jan. 

5% preferred (quar.) 
Cluett, Peabody & Co., Inc., common (quar.) - - 
Coast Breweries, Ltd. (quar.) 
Columbia Gas & Elec. Corp., 6% ser. A pf. (qu.) 

x9 cum, preferred ( uarterl 

5% cum. preference pment y) 

Columbia Pictures, pref. (quar.) 
Columbus & Southern O. Elec. 6% % pf. (qu.)-- 
Commonwealth Edison 
Commonwealth Investment Co. (Del.) 
Commonwealth Utilities Corp. 6% % pf. C (qu.) 
Community Public Service 
Connecticut & Passumpsic River RR. Co.— 

6% preferred (semi-annual) 

Connecticut River Power Co. 6% pref. (quar.)-- 
Consolidated Cigar vad ad Kh DO. (GUSF.) ce 

Prior D rene yy (quarter 
Consolidated Edison Co. ji A ys > 9 eS 
Consolidated Laundries Corp., pr 
Consolidated Oil Corp. (quar. ): 

Consolidated Royalty Oil (quarterly) 
Continental Can Co. (interim) 
Coon (W. B.) Co. (quar.) 

7% preferred ss ae ar 
Corn Exchange Bank Trust (quar.)_-.-------- 
Crowell Publishing, pref. (s.-a.)......---.---- 
Crown Drug O6., peat. (GUSP.) . 2 csc cnccuccs 


Yuba Consol. Gold Fields, Inc-_ -..----..------ y 
Zeller’s Ltd., 6% pref. (quar.)_.____---------- Crum & Forster pref. (quar.)----------------- 
Ce ee, er  .. nwansteeawen 


fh Below we give the dividends announced in previous weeks p Preferred (quarter ana 
and not yet paid. The list does not include dividends an- | paviden Bros uae weet) === =n 2227 
nounced this week, these being given in the preceding table. De Met's, Inc., $2.20 preferred 

Dennison "Mfg. ‘Co., debenture 1 Sar Bye 
Ay Insurance Shares, series A 


Rochester Gas & Electric, 5% pref. (quar.)_---_| $§ {( |Mar. 
6% preferred C & D (quarterly) 6 |Mar. 
St. Louis Screw & Bolt, preferred % |Feb. 
St. Paul Fire & Marine Insurance Co $142 |Jan. 
Seasoned Investments, Inc. é 20c |Feb. 
Second Standard Royalties, preferred > |Feb. 
Shamokin Valley & Pottsbille RR. (s.-a.) $14 |Feb. 
Sierra Pacific Electric Co., 6% pref. (qu.).---- 6 |Feb. 
Silex Co 2f Feb. 
Simpson's, Ltd.. preferred $2! Feb. 
South Carolina Power Co., $6 1st pref. (qu.)----| $14 |Apr. 
South Coast Corp., common Jan. 
Southern Indiana Gas & Electric Co., 
4.8% preferred (quarterly) .2% |Feb. 
Spencer Kellogg & Sons, Inc. (quar.)_. ------- Mar. 
Stein (A.) & Co 25c |Feb. 
Stouffer Corp., $24 class A (quar. 5 > |Feb. 
Strawbridge & Clothier, $7 preferred t$1 |Jan. 
Syracuse Binghamton & New York RR. (qu.)-_-- $3 |Feb. 
Tennessee Electric Power Co., 
5% lst preferred (quarterly) Apr. 
6% 1st preferred (quarterly) ‘ i 
7% lst preferred (quarterly) 
7.2% 1st preferred (quarterly) 


_ _ 
Ut st Ot et tt I 


Owe oO 


to 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


Mar. 
Mar. 
Mar. 
Mar. 
Jan. 

Feb. 

Mar. 


Feb. 

Mar. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
May 
Aug. 


WRNwWONMN NewWhy 


6% ist preferred (monthly) 
6 % lst preferred (monthly) 
® 1st preferred (monthly) 
3%, lst preferred (mont 
Ye 2% lst preferred (monthly) 
7.2% 1st preferred (monthly) 
Trane Co., $6 preferred (quarterly) 
Union Oil Co. of California 
United Corp. Ltd., $144 class A (quar.).------ 
United Gas Improvement SS} eee 
$5 preferred (quarterly) 
United States & Foreign Securities, lst pref---- 
United States & Internat. Securs., Ist pref 
United States Fire Insurance 
United States Pipe & Foundry Co., com. (quar.) 
Common (quarterly) 
Common (quarterly) 
Common (quarterly) 
Universal Insurance (quar.)........--------- 
Utilities Stocks & Bonds (s.-a.)......-------- 
Vanadium-Alloys Steel Co 
Wailuku Sugar Co 
Walker & Co., $2% class A 
p a ee eae 
Western Cartridge Co., pref. (quar.) 
Western Virginia Pulp ‘& Paper Co., pfd. (qu.) - 
po SS 
% preferred (quarterly) 
White (8S. 8S.) Dental Mfg. (quar.) 
Will & Baumer Candle Co., Inc., pref 
,  ¢ RoAy Y.” eee yess 
Wisconsin National! Life [Insurance Co. (s.-a.)-_-- 
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Per When | Holders 
Name of Company Share | Payable\of Record Derby ¢ Oil & Refining Co., $4 pref 

'Namond Match Co., pref, (semi-ann.)...----- 
Feb. 15 Dictaphone Corp 

Jan. 15 Preferred Commabasia’ 

Jan. Distillers Co., Ltd., Am. dep. rec. ord. reg 

Jan. Less tax and deduction for expenses of dep. 
Feb. Distillers Corp.-Seagrams Ltd., pref. .w. W 
Mar. Dividend Shares, Inc 

Jan. Dixie-Vortex Co. type 

Jan, Class A (quarter 

Jan. Duquesne Brewing 

Jan. Dominion Tar & Chemical, pref. (quar.).- 

Jan. Duplan Silk (semi-annual) 

Jan. Du Pont de Nemours (E. I.) & Co. debenture. . 
Jan, $4% preferred 


Jan. 

Jan. Easy Washing Machine a pref 

Jan. Electric Bond & Share -. $6 preferred 

Jan. $5 preferred 

Jan. Ely & P Walker Dry Goods (quarterly) 
Employers Group A (quar.)......-... otnanee 

Eppens Smith Co. (semi-ann.)........-..---- 

Eureka Pipe Line Co 

Faber, Coe & Gregg, Inc., 7% pref. (quar.) --- 

Federated Dept. Stores, Inc 

Fibreboard Products, Inc., 8% pref. (quar.)...- 

Fidelity Fund, yr (quar) 

Filene’s (Wm.) & Sons, pref. (quar.) .......--- 

Franklin Fire Insurance Ss ee 





Abbots Dairies, Inc. (quar.) 25c |Mar. 

Adams (J. D.) Mfg. Co. (quarterly) 15c 

Adams-Millis Corp Oc 
Preferred (quarterly) 

Agnew-Surpass Shoe Stores (s.-a.)..--.------- 
Preference (quarterly) 

Alabama Great Southern RR. Co. preferred ---- 

Ane Juneau Gold Mining (quar.)......---- 


Extra 
Alaska Packer Assoc. (quar.)..........----.- 
Allied Kid Co 
yo A A 5 ee ee ee 
Altorfer Bros., pref. , ener.) iin an eeants saan angen 
Amalgamated S ig NOEs URGED) <ccccences 
Amerada op uarterly) 
Amerex Holdir ling i Mis ccctandbusnonce 
American Ca ‘o. (quar. 


eden <1) 
_ 


NON ANOK OF Cro hh Orr 
COO RR oe tot 


_ 
° e e . . ** 
ld Se) 


—_ 
— mh 
CON O 


= © 


American Cities fewer & Vight: class A (quar.)-_ 
Payable in class B stock or cash. 
American Equitable Assurance (quar.)....---- 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


oor SS a 


ton 


American Gas & Electric Co. pref. (quar.)------ 
American Home Products (monthly) 
American Investment Co. (Ill.) $2 pret. | 
American Light & Traction (quar.) 

Preferred fa uarterly 
American Machine & 
Ane Reserve Insurance » Ds) oncccescven 


ae Ship Building C 
American Smelting & Refining Co 
American Thermos Bottle 
Anglo-Canadian Telep. Co., 544% pref 
Amoskeag Co., common (s.-a.) 
Preferred (semi-ann.) 
Archer-Daniels-Midland, pref. 
—- ay Co., $1.40 me 


Freeport Sulphur Co., pref. (quar.)....--.---- 
Froedtert Grain & Malting Co., Inc.— 

Part:c. conv. preferred 
Fulton Industrial Securities C =P. . 

$3 % cumulative preferred ( 
Gardner-Denver Co. (Ill.) pr bre 
Gas Securities Co. fee 

6% preferred (monthly 
General Cigar Co,, Inc., 7% preferred (quar.) - 
General Discount Corp. (A = papa Ga.) 
General Foods Corp. (quar 
General Mills, Inc. (quar.) - ns oocdh aasnialdammenan a ae 
General Motors Corp. F ae (GURE.) «ccence 
General Telep. Allied Co: $6 pref. (qu.)----- 
oa Fire & Marine Insurance 


Gillette Safety Razor fo. $5 conv. pref. (quar.) - 
Gimbel Bros., 6% Pret. Cause, ctanemdmaneina eal 
Globe Knit Works . (8.-a 
Gotham Silk oaeey %, Pre. Inc., ols (quar.).--- 
Great Northern Iron Ore Properties 
Great Western Sugar C 
Green (H. L.) Co. pref. (quarterly) 
Halle Bros. Co 
Hartford Electric Light Co 
Hartford Times, Inc., 54% % 
Hat Corp. of America, class 
6% % preferred w 
uowelaas Agricultural | OS eee 
Hawaiian Pineapple Co 
ecker Products Corp. & 
Hercules Powder Co., pref. Ci Jocuncoanene 


iw) 
De DS ll el ed el el Sd ed ed we] el ele) 


Me OVOrCrO PON EnGnG1O & DIN 





ie et preferred 
tchison oe & Santa Fe, pref. (s.-a 
eae City Electric on $6 ang lon, 3 aS 
Atlantic R -y.! Co., pref. ( 
Atlas Plywood Corp. (quar. ) 
Preferred (quarterly) 
see ‘Powder ' Co., oreturred SS OS 
r Mills, 6% pref. ener. EEE 
can Insurance Co. (s.-a.)..---- 


nae Hydro Electric 
Barnsdall bil Co. (quarterly) 
Beatty Bros., Ltd., lst peel. 
Beatty Bros., Ist we. (quar.) 
Beld emin 


Best & Co., Inc 


Birtman Electric Co. ae. SE ae 
Preferred (quarterty) 
Blauner’s, preferred (quarterly) 
Blue Ridge Carn., Ge peat. (@uiar.)............ 
by ye in common stock or cash. 
Bon Ami Co., class A (quar.) 
Class B ( quarterl ) 
Boston Edison Co. 
Bower Roller B Co., common 
Brazilian Traction ht & Power Co. , ordinary 
Brewer (C.) & Co., Ltd. (monthly) 
British Columbia Telep. Co. 6% 2nd pref. (quar) 
Brooklyn-Manhattan Transit— 
Preferred (quar.) 
Wire Co., pref. A (semi-annual) - 
& Eastern Power, lst pref._-_- 
Bullock Fund ae (reduced) 
Burroughs Adding Machine Co 


cs 
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ee 
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Sorrow tO 
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It. e 
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Conv. 
Additional dividend 

Hires (Chas. E.) Co.. class A (quar.).....---- 
Hollinger Consol. Gold Mines 
Holly Sugar Corp 

Preferred (quarterly) 
Homestake Mining Co. 
Horder’s, Inc. (quar.) 

Extra 
Hormel (Geo. A.) & ole 

Class A preferred (qu 6 oe n 
Horn & Hardart Co. tN ar} Lo er ! Feb. 1'Jan. 
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Name of Company 


Holders 
of Record 


Name of Company 





Biussmten-lLigouler (quet.) .. - - «.-<cceccceccce 
Hydro-Electric Securities, pref. B (s.-a.).-.--- 
Idaho Maryland Mines aennedd PO a 
I as as eh tact ak orca dite desde emanates 
inois Northern Utilities, 6% “pr ef. (quar.)---- 
International Business Machines (stock div.) --- 
International Cigar Machine Co., com...----- 
International Nickel of Canada, preferred ---~-- 
International Utilities Corp., $7 prior pref----- 
$3 4% prior preferred (quar.).-.-----.-------- 
Interstate Dept. Stores, pref. (quar.).....---- 
Intertype Corp., Ist pref. (quar.)..---.------- 
Ironrite Lroner Co., 8% pref. (quar.)....--.--- 
Jantzen Knitting Mills (quar.)--- oot 
Preferred (quar.) - ts Sees halite 
Kalamazoo Stove & Furnace Co-.-.....---.----- 
Kansas City St. Louis & Chicago RR.— 
6% guaranteed preferred (quar.)....--.----- 
Kaufmann Dept. Stores, pref. (quar.)....---- 
SPCC) occcdcccone sosescecseesqecsses 
Kellogg Switchboard Supply (quar.)....------ 
Preferred (quar.) - 
Klein (D. Emil) pref. (quar. Jose PCE he IE. 
Knickerbocker Insurance (N. Y.) (quar.)_.---- 
Kokomo Water Works Co. 6% ee, (quar.)--.- 
OR OP es i UdlUleeeee eee 
Pt SPC. 5 ct oneeescksnccen saveuee 
Kroger arocss SS & Baking C 0.7% pref. (quar.).- 
Lane Bryant, ws * pe. See 
Lansing Co. (qué ar. a. : 
Lee Rubber & Tire Corp_..----------------- 
Lehigh Portland Cement Co., common .-.-_-_---- 
I ie ins tin ee indian n «miele 
Lehigh & Wilkes-Barre Corp. GEN a acco ca aan 
Lerner Stores Corp. pref. (quar.)......------- 
Lincoln Printing, pref. (quar.).....-.------.- 
Be ee ee, SE pn ccwonancdmenscnesbwne 


a i a dae doh to i cn a td ee 
Loew’s Boston Theatres Co. (quar.)....------ 
Lone Star Gas, 6% pref. (quar.)..._.------ 


Louisiana & Missouri River RR.— 
7% guaranteed preferred (s.-a.)_.--...----- 
Louisville Henderson & St. Louis RR. -----.-- 
CE EON) wdibwowceeeeeesuawuas 
5% preferred (semi-ann.) .-....-......---.. 
5% preferred (semf-ann. © aralat ike ale i aicacn ae 
Nt A en wa nnbenn emma 
eee eOs., me, (SDOGIEE) . « - one co cccecccce 
Massawippi Valley Ry. Co. (s.-a.)-.-..------.-.- 
ee aos, ee ee LEE) « wwe cnecncerece 
lst $6 preferred (quarterly) --..-..-.---..---- 
McCall Corp., common (quar.)......-.------ 
McCrory Stores Cres, BEE. (QURP.) oc cnccccce 
McGraw Electric (quar. a tcnaviasbbbaewenee 
TS cn nn Cm nocmebwenaed ees 
re 
Meadville Telephone Co. (quar.)---.....----- 
Melville Shoe Corp. (quar.)........-------.-- 
ES RE SET ee a a ee 
Mercantile Stores Co., Inc., 7% pref. (qu.)_.-- 
Merchants & Manufacturers Fire Insurance-__- 
Merchants & Manufacturers Security— 
se EY RO eee 
Partic. preferred (partic. div.)..-...---.--- 
Merchants Refrigerating Co. 7% pref. (quar.)-- 
Michigan Baking, Inc. $7 pref. (quar.)....._- 
Non-cum, peer eet DEM cseahetrebagubbade 
Michigan Central RR. (semi-ann.)_-.....---- 
Michigan Public eves, ore 7% pref. (qu.)--- 
6% preferred (quarter ly) so arate ax ar ana gh de Gea ane a ade 
Milwaukee Electric Ry. Light Co— 
 f %S | 
Mine {ill & Schuylkill Haven RR__-___--__-- 
Minneapolis-Honeywell Regulator, D pat B (qu.) 
Monsanto Chemical Co. $4 % class ref. (s.-a.) 
Montreal Light, Heat & Power Consol. (quar.)-_-— 
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Montana Power Co., $6 pref. (Guar... ....<cese 
Morris Plan Insurance Society (quar.).....-.- 
I et ee eR eS ee ee oe 
ee ne 
a a i hs ee ee 
National Automotive te 6% pref. (qu.)-- 
mega City bank of N. Y.............-... 
National City Lines, $3 pref. (quar.)_.....----- 
National Distillers Products Se ee 
National Lead Co. pref. B_.-.----------.---- 
— Liberty Insurance of Amer... _----_. 
an a I i as ee ee ts ele Sona «we an be 


National Power & Light Co., $6% pref. (quar.)_ 
Neisner Bros., pref. (quar.)__--._-__-....---- 


Nevada-Calif. lectrie Co 1% D ee 
Newberry (J.3.) Realty, 6 " rel. ¥ kee 
6% ote a B (quarterly) sbkbshbdewans eae. 
5% Ye TE (quar.)..-.------------------- 
PF  @ 9 " a aaa ees 


New York Merchandise Co. (quar.)_._.______- 
= ara Hudson Power, Ist pref. (quar.)__.__-_- 
referred A & B (quar. ee ee eke mo ob cies Sd te 
Notte k & Western Ry., pref. (quar.)._..-__.___ 
North American Edison Co., preferred _______- 
Northern Oklahoma Gas, 6% Ee 
Northern RR. (N. H.) (quar.)...-----...---- 
Ohio Public Service Co., oe pref. (monthly) - - - 
6% preferred (monthiy) bedadiactda sheeuenee 
5% preferred (monthly)-.--.---..-.......-_- 
5%% 1st preferred lanarteniy) i ti a le ac on ed 
Ohio elephone Service C e. J% pref. (quar.)__ 
Outboard, Marine & Mfg. Co_---------.- ._- 
Outlet Co. Db chinsie~smoccsbacaaceas 
NE Te ies ob ba Sail nen eadie a 
lst preferred ET og So Sala oo oe = 

2nd preferred (quarter 5 PRS Se a 
Oxford’! Pipe Line t., ce t. Ot eae 
Paauhau Sugar Plantation (monthly) 5 Ee 
Pacific Gas & Electric 514% pref. (quar.)______ 
6% preferred (quarterly) ....____........_. 
ic Lighting Corp. (quar.)--........---.. 
Pacific Public Service Co., 1st pref. (quar.)____ 
ee ee ED. wea mccwcacccece 
Parker Rust-Proof Co. common ($2% par)___- 
Common (ne par) (quar.)__-_._...__________ 
Payable at such time as said stock is turned 

in for exchange into $24 par com. stock 

Peninsular Telephone Co.7% SrenareS (quar.)_ 
po RS Og ees aes 
Sennen 4 SE ee een 
yivania Power Co., $6.60 pref (monthly) 


“pe -60 0 preferred (montkly) Résbdaatvadeubeada 
DitetnesGSboasecanane we c 
~~ fuse GO. (OGmml-Gmm.). . eke 


xtra 

Peoples National Bank (B’klyn) 
Payable in stock. 

i aS ieee 
OO Co. common (quar.)_--......____ 
Philddelphia Blectric Go., 85 pret, or 
ectric Co., pre (quar.)___-_- 
Philli ones Corp . preferred _ a ib hodenaas 
Pittsburgh Bessemer & Lake Erie RR. (s.-a. . ee: 
Potomac Edison Co., a% pref. (quar.)......... 
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6% preferred (quar.) UC ken ete daechsccae 
Procter & Gamble kL ree 
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reduction of a tax of 5% 





Public Serivce Co. of Colorado, 7% pref. (mo.)-|5 
6% preferred (monthly). -....----.-------- 
59, prdierrea (monthiy)........-..-----<.-<+- 


Public Service of N. J., 6% pref. (monthly) ----| 


Public Service Co., Nor ifi. SOUGT.) na6seneeun 

Common (no par) (quarterly) ..-.----------- 
Quaker Oats Co. pref. (quar.)---------------- 
Quarterly Income Shares (quar.)------------- 
Guanes Fewer Ce. (Ge .) . - -cccccccccccccscs 
Railway Eequipment & Realty Co.— 


6% preferred (quar.) - aos==| 


Railway & Light Securities. preferred “(quar Vint 
Raymond Concrete Pile Co. (quar.)----------- 
Preferred a eer ee 
oe a een 
Reliance Mfg. Co. (quar.)...-...-.--------- 
Republic Investors Fund, pref. A&B > 
Reynolds (R. J.) Topacco Co., com. & com. B- 
Rhode Island Public Service, class A (quar.) - --- 
$2 preferred (quarteriy).............-.---- 
Rike-Kumler Co_____-- Re: 
tiverside Cement Co., pref. quar. oF —s 
Rochester Button Co $1 % pref. (quar. ees: 
Renee S Sean. a eee 
ree aap 
male heres. Ltd.,Am.dep.rec.for ord reg. (inter) 
Roos Bros., Inc. (Dela.) $6 % pref. (quar.)_.-- 
Rose's 5-10-25¢. RN Ns ee 
Royal Dutch Co. N. Y. Shs. inte rim) a a ea 
Saco-Lowell Shops, new (initial)____.___.__---- 
Conv. preferred class A & B (quar.)_-_----- 
Seqyener Power Co.. pref. (quar.)......----- 
Lawrence Flour Mills ES Stina an ewe a 
“‘— I es on ers 
Schwitzer-Cummins Co. (quar. ) EE ee ee 
Securities Corp. General, $7 gret. (GU8P.)..<2-- 
$6 preferred (quarterly) _..-..-...-.-..--.- 
Sharp & Dohme, Inc., $314 pref., ser A____-_--- 
Shawinigan Water & Power (quar.)----.------- 
ee Ponbempaane 
Sioux City Gas & Electric, pref. (quar. eee 
Skelly Oil Co., preferred |) aaa 
Smith Agricultural Chemical Co__._........--- 
6% preecerrea (quarteriy)..................- 
Solvay American Corp., 54% pref. Sar Di cise ate 
South Pittsburgh Water Co., 5% pref. (s-a.)--- 
Southern Calif. Edison Co. , Ltd SS Seay 
Dt. dts inten biawee ne he dasendbned own 
5% cumul. partic. pref. (extra)__.....__---- 
Southern Canada Power Co. common (quar.) -- 
ee a a Ee See re 
SE SS 
Standard Brands, Inc., $44% cum. pref. (qu )-_- 
Stanley Works (New Britain) preferred (quar.) 
Steel Co. of Canada (equalizing dividend) ------ 
Dd titinhikvesnntcmdadddedvadawenie 
 .. gk _ * See eer 
ic gc cS ecccaddadncosedud 
I ee es 
Stix, Baer & Fuller Co. (quar. ae er 
Sun Ray Drug Co. (quarterly) -_...........--- 
Se isa asa ad Ae A a GS ob ks te i ts dine ev te a tsa ees we 
PE (NONE IN 5 6 vind occa wsbecde< 
a i 
Tacony-Palmyra Bridge, preferred (quarterly) -- 
Telautograph Corp. (quar. Pa lteawenwauan sir’ 
Texas Power & Light, 7% pref. (quar.)______- 
$6 preferred (quarterly) EAE os 
Thatcher Mfg. Co., conv. preferred_________- 
The Fair, (Chicago), pref. Ree 
Toledo Edison Co., 7% pref. (monthly)_--.__-- 
6% preferred (month Se ie ai ta, din ahd ae 
5% preferred (monthl Bia enemanscawecesnes 
Tom eed Gone Bamee Oo... ken ce cww 
Trees Meee Ch. 52) COMM.) 2.4 oon cn new ece 
Transamerica Corp. (new) (s.’a.)_...________-_ 
yp Xe Ee eee 
Tung-Sol Lamp Works, pref. (quar.)_________- 
United Biscuit Co. of America, oe. (quar.). — 


United Bond & Share Ltd., common._________ 
Ct a tae eet eee dna cadecndtodneanocne 


United Insurance Trust Shares— 
tS ee os ne hu enewandeeachia 
og € aah ta dae Wik a 5 oe tn de kn se hs ne ee ee oa 

United Light & Rys., A) i ape 
10 preferred (month nba tient higpe money x 

i (monthly) bs a antennae adam anette 

3 preferred (monthly) -..........-.... 
8.39% preferred (monthly) -..............- 
6. 36% . ey) eit thabpanmnwetien 
6% pr 6 odncdusnunndedne® 
6% preferred (monthly) -.....-.-.-.......- 
6% D gt ay ~ ESE eT 

United New Jersey RR. & Canal (quar.)- 

United States Hoffman Machinery preferred ___ 

United States Sugar Corp pref. Sk epee 
Preferred (quar.) -- - 

Universal Leaf Tobacco Co.. Inc_______-_-__- 

Upper Michigan Power & Light Cs, SE ccene 

Vermont & Boston Telegraph Co__---_..___.- 

We a rn none = Se 
Preferred (quarter rly) Sra eect icin tn sgt aka nah aha 

Vulcan Detinning Leo 5 ee Er Dee 
PRERUETOR (GURECETED) « «oc coc wo cnc cnn ne ccce 
PRGRIITG (QURPEEIID) «0 6 oo oo cc ccccccscdce 

Walgreen Co. ?) eben neds ah eewswen 
$4\% preferred (quarterly)-----....-.------ 

Waltham Watch Co. , prior preferred (quar.)__ 
os € .... 1... seers eee 
Prior pr DE CT no a on ccdcenvaadawecue 

Warren Foundry & Pipe (quar.)_--.-.-------- 

Washington Gas Light (quar.)_...---------.- 
Cum, conv. preferred (quar.)....---------- 

Western Cartridge Co., 6% pref. (quar.)_______ 

Western Tablet & Stationery Corp., com. __ -- 

Westinghouse Air Brakes (quar.)_.-.--.------- 
CT - ned eka ddde nena hae emnenns eee 
aaa aw de We didi arn cape yt ica 
Se ce ete ob ehe een duwe 

Westminster Paper Co. (semi-ann.)-..-------- 

Weston, Geo., Ltd., pref (quar.)_.....--.--- 

Westvaco Chlorine Products, pref. (quar.)----- 

West Jersey & Seashore RR. (S.-a.)--.-------- 


West Penn Electric Co., 6% preferred..-...--- 
te eo os ue bine weer a 
West Penn Power Co., 6% preferred__....---- 
es’ . 2A he 


Wheeling & Lake Erie Ry. Co., 54% pref_---- 
Prior lien (quar.) - - - 
Wilson & Co., preferred (quar. la ce abd tytn a i iat 


W JR the Goodwill Station paid ee ee 


Woorworen (yr. 0.) 400. (QURP.)...4--...--cene 
Woolworth (F. W.) Ltd., ordinary (final)-.---- 
Fay * A I ais aries sn sss ste acl Soh te op ave doen ah & 
Wrigley (Wm.) Jr. Co. (monthly)---.--------- 
| EE ee er 
J ee ae aaa err ee 
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* Transfer books not closed for this dividend. 


t On account of accumulated dividends. 


P. le in C dian funds, and in the case of non-residents of Canada , 
5 ea camera of the amount of such dividend will be made 














Financial 


Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


Volume 146 








ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN 15, 1938 
* Surplus and| Net Demand | Time 
Clearing House * Capttal Undivided Deposits, Depostts, 
Members Profits Average Average 
j $ $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,372,700 148,329,000 12,040,000 
Bank of Manhattan Co- 20,000,000 25,862,300 424,757,000 36,494 000 
National City Bank---.- 77,500,000} 258,834,500/a1,438,077,000| 172,173,000 
Chem Bank & Trust Co- 20,000,000 54,625,900 436,507,000 10,300,000 
Guaranty Trust Co----- 90,000,000} 181,690,100) b1,274,560,000 54,512,000 
Manufacturers Trust Co 42,419,500 45,129,300| 453,566,000 95,083 ,000 
Cent Hanover Bk&Tr Co 21,000,000 70,476,200 697,944,000 52,073,000 


24,861,000 
2,265,000 


248,272,000 
423,574,000 


Corn Exch Bank Tr Co- 
First Nationa! Bank-- -- 


15,000,000 
10,000,000 


18,052,000 
108,207,600 


Irving Trust Co-------- 50,000,000 61,732.200 464,386,000 6,113,000 
Continental Bk & Tr Co 4,000,000 4,158,700 39,500,000 9,381,000 
Chase National Bank.--} 100,270,000} 131,390,700) c1,852,918,000 45 592,000 
Fifth Avenue Bank----- 500,000 3,660,300 51,644,000 2,684,00C 
Bankers Trust Co... -.- 25,000,000 76,932,400) 4d738,316,000 34,593 ,000 
Title Guar & Trust Co-.- 10,000,000 1,265,200 13,666,000 2,723,000 


10,287,000 
35,167,000 


9,021,000 
27,738,700 


97,225,000 
266 .261,000 


Marine Midland Tr Co-- 
New York Trust Co---- 


_ 5,600,000 
12,500,000 

















Comm’! Nat Bk & Tr Co 7,000,000 8,154,000 75,560,000 2,993 ,000 
Public Nat Bk & Tr Co. 7,000,000 8,949,900 82,054,000 53,777,000 
I a os Hd os anel 523,189,500: 909,313,700' 9,227,116,000! 663,111,009 





* As per officiai reports" National, Dec. 31, 1937: State, Dec. 31, 1937; trust 
companies, Dec. 51, 1937. z As of Jan. 4, 1938. 

Includes deposits in foreign branches as follows: a $273 792,000; 0 $93,452,000; 
¢ $119,520.000: d $47,902,000. 

The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Jan. 14: 





























INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 14, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 

Loans, Other Cash, | Res. Dep , | Dep. Other 
Disc. and | Including | N. Y. and| Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $ 3 $ 
Grace National. ---- 20,311,600 120,100} 7,444,000} 2,752,900) 26,748,000 
Sterling National... | 16,593,000 480,000} 6,629,000} 8,106,000) 28,267,000 
Trade Bank of N Y..| 4,208,408 287,034) 3,032,263 223 257| 6,621,947 
Brooklyn— 

Lafayette National..| 6,497,600 355,500) 1,736,000 372,500) 8,065,500 
People’s National...' 4,895,000 99,000 713,000 558,000' 5,642,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhatan— | $ $ $ $ $ 
7 Eee 52,947,500) *11,261,400} 13,532,000) 3,687,200) 71,043,000 
Federation .......-- 8,929,874 216,737 1,519,816 1,985,068} 10,694,142 
Piduelary ........-- 10,549,608) *1,322,102| 3,805,965 21,281) 13,198,271 
lee 20,261,200) *6,423,000 814,200 486,100) 23,560,200 
Lawyers........... 27,853 ,400)| *11,506,100 Oe 0 wh hewn 38,268,100 
United States_.....| 69,457,892) 27,528,123) 15,416,171; ------ 82,147,594 
Brooklyn— 
EE. wancecace 76,207,000} 3,468,000) 43,922,000 66 ,000| 116,106,000 
Kings County ----.-- 31,181,522! 1,746,626' 11,053,502' -____-- 38,458,016 











* Includes amount with Federal Reserve as follows: Empire, $9,119,400; Fidu- 
ciary, $946,841; Fulton, $6,100,600; Lawyers, $10,816,600 


Chronicle 


New 


date last year: 


York 








549 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 19, 1938, 
in comparison with the previous week and the corresponding 









































Jan. 19, 1938] Jan. 12, 1938|/Jan. 20, 1937 
$ $ 3 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x-........-.-- 3,676,775,000/3,620,195,000/3,522,619,000 
Redemption fund—F. R. notes._....-- 1,710,000 875,000 1,046,000 
CR I Fi kc ctttncdecdsocuthndansd 94,180,000 93,891,000 77,253,000 
ee ee 3,772,665,000/3,714,961,000/3,600,918,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed. .....-- 3,282,000 3,338,000 768,000 
Other bills discounted............-- 385,000 374,000 584,000 
Total bills discounted_..........- 3,667,000 3,712,000 1,352,000 
Bilis bought in open market.........-.- 215,000 212,000 1,096,000 
ERGREIR GOVERNOR. ccccccscccccdcece 4,381,000 4,394,000 5,916,000 
United States Government securities: 
NE Pe re aa 210,002,000} 215,473,000} 132,062,000 
ET SEs db eutonncannseedesas 337,964,000} 334,440,000} 361,251,000 
FOR Sn 6 cNibdabboeenencdeses 191,588,000] 189,641,000} 158,947,000 
Total U 8. Government securities..| 739,554,000) 739,554,000] 652,260,000 
Total bilis and securities...........-. 747,817,000} 747,872,000} 660,624,000 
Due from foreign banks. ..........-.-- 64,000 68,000 87,000 
Federal Reserve notes of other banks--.-. 6,768,000 6,988,000 8,384,000 
TT CON 6 décekoeoncsdnews 152,552,000] 138,409,000) 167,161,000 
EE. cv ntacidededeesisednece 9,973,000 9,973,000 10,134,000 
Fe GE Skndccudcansendsondecne 11,531,000 11,380,000 10,469,000 
Pee Me a0 cccedisdnnosusedscus 4,701,370,000) 4,629,651 ,000/4,457,777,000 
TAabiltttes— 
F. R. notes in actual circulation._.....-. 920,159,000} 925,905,000} 879,210,000 
Deposits—Member bank reserve acc’t__/3,228,324,000/3 ,181,445,000|3,042,907,000 
U, 8. Treasurer—General account- - -- 37,454,000 24,831,000 68,409,000 
|) EE SE ee 59,605,000 63,845,000 34,591,000 
eS Pee 196,555,000} 182,147,000) 151,411,000 
We Gi sc cdacavasccvodases 3,521,938,000)3 ,452,268,000|3,297,318,000 
Deferred availability items_.........-.- 138,759,000} 131,696,000) 160,077,000 
GD SD Ulivaceaduncnconsvescnecs 51,003,000 51,102,000 51,237,000 
SD CNS Tikn cc dddcdsétctccces. 51,943,000 51,943,000 51,474,000 
Surplus (Section 13b).......--.---.--.- 7,744,000 7,744,000 7,744,000 
rve for contingencies ........-.--- 8,210,000 8,210,000 9,260,000 
BE GHEE Ts 6. hdd éwtddecacsees 1,614,000 783, 1,457,000 
WOO TE ho chdbessé dbo neces 4,701,370,000) 4,629 ,651,000|4,457,777,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined - - - - ~~~ 84.9% 84.9% 86.2% 
Contingent HMability on bills purchased 
for foreign correspondents. .........- 691,000 SORG . <a-eseseds 
Commitments to make industria! ad- 
Se incite aciaceheee tacit tata taicinini icin a 4,620,000 4,655,000 8,389,000 





Reserve bank notes. 





t+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, op Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
——- for the latest week appears in our department of “Current Events and Discussions’, 
so give the figures of New York and Chicago reporting member banks for a week later. 


the Federal Reserve System upon the 
jmmediately preceding which we a 


The comment of the Board of Governors of 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and chose locat 


outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper," instead of in ‘‘al] other loans,’’ as formerly. 


Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans"’ and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"" page 3590. 


Provision has been made siso to include ‘‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON JAN. 12, 1938, (In Millions of Dollars) 












































. - ; 
Federal Reserve Dtstrics— Total Boston | vew Yort| Phtla Cleveland| Rtchmond| Atlanta | Chicago | St. Louts ,Mtnneap.| Kan. Ctty| Datias | san Fran. 
ASSETS $ $ 3 $ $ $ $ $ $ 

Loans and irvestments—total----.--- 21,333 1,216 8,714 1,108 1,815 640 548 2,979 649 387 665 497 2,115 
Loans—total............ eb<e-0e00e0 9,195 643 3,844 457 707 251 291 955 319 178 273 243 1,034 
Commercial, indus and agricul. loans: 

ES —E eee ae 569 38 234 46 46 14 12 49 51 10 17 11 41 

Otherwise secured and unsecured -- 3,932 260 1,639 164 238 99 148 533 147 77 156 144 327 
Open market paper...........--.-- 460 80 197 23 17 14 4 47 10 8 19 3 38 
Loans to brokers and dealers... ---- 842 29 689 19 24 3 6 45 5 1 4 3 14 
Other loans for purchasing or carrying 

PE inctentesawbe bnibamand 625 34 288 35 39 18 15 88 13 9 13 15 58 
OO ORES 1,164 84 235 59 174 30 27 87 47 6 21 20 374 
NN a ee 66 5 38 2 2 2 2 4  saeaen 3 
Other loans: 

Ic nscccsndecasacscess 720 59 265 50 125 29 25 45 11 12 14 11 74 

Otherwise secured and unsecured -- 817 54 259 59 42 42 52 57 28 55 28 36 105 
United States Government obligations 8,097 421 3,285 301 792 282 152 1,443 192 155 234 175 665 
Obligations fully guar. by U. 8. Govt- 1,131 22 433 91 60 46 31 190 45 14 44 29 126 
Gee Sn oa see scvedsesweors 2,910 130 1,152 259 256 61 74 391 93 40 114 50 290 
Reserve with Federal Reserve Bank -- 5,600 304 2,792 250 334 137 105 832 155 73 169 117 332 
a ee ee ee 330 39 73 19 41 19 12 64 1] 6 13 11 22 
Balances with domestic banks----_--- 1,957 122 148 146 189 114 110 329 116 76 218 170 219 
Ge SPO. pcos cdacccccecess 1,275 78 553 84 103 36 37 89 23 16 22 27 207 

LIABILITIES 

Demand deposits—adjusted- --.-.--- 14,463 982 6,320 785 1,044 415 322 2,163 408 256 486 396 886 
Time deposits. _._- bnceddetddbwotaad 5,203 266 1,052 275 733 196 182 883 184 122 145 128 1,037 
United States Government deposits _-_ 675 28 375 25 20 13 18 89 8 2 14 22 61 
Inter-bank deposits: 

Pees GEE. 5 oo Se acc ccecses 5.264 212 2,150 273 317 207 194 760 257 114 347 188 245 

PT: cccccecnécseneedece 5 ‘ _— 4£=5gRCseeeee 2 Se wusagde 0" (OER tenes 1 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 20, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 









COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Jan. 19, 1938 
























Three ciphers (000) ometted Jan. 19, Jan, 12, Jan. 5, Dec. 29, Dec. 22, Dec. 15, Dec. 8, Dec. 1, Noo. 24, Jan. 20, 
1938 1938 1938 1937 1937 1937 1937 1937 1937 1937 
ASSETS $ $ $ $ $ $ $ $ $ 
Gold etfs. on hand and due from U.S. Treas.x| 9,118,394) 9,119,891] 9,119,892] 9,120,391] 9,120,390} 9,223,907) 9,121,907) 9,121,905) 9,122,402 8,849,893 
Redemption fund (Federal Reserve notes) ---.-. 9,393 8,324 9,436 9,913 9.912 8,920 9,688 9,787 ,940 12,729 
426,665 403 ,894 362,631 330,544 283,366 313,180 311,282 322,264 319,183 314,574 








Cee Geen ©... cccccddceseonvedsessonessses 











9,453,956} 9,451,525) 9,177,156 





9,554,452) 9,532,109} 9,491,959] 9,460,848] 9,413,668} 9.444,007| 9,442,877 





TEE PERIEVEE. oc cc ccccccaccnessesecesese 






Bills discounted: 


























Secured by U. 8S. Government obligations, 
direct or fully guaranteed. .-...---------- 6,979 7,420 7,096 9,340 11,699 12,004 12,210 12,072 11,597 1,506 
Other bills discounted.......--------------- 3,811 3,695 3,984 3,507 4,422 3,768 5,180 4,961 4,266 875 
Dedet BRls GOCNNNEE. 2.0.0.0 ccc ccccseccees 10,790 11,115 11,080 12,847 16,121 15,772 17,390 17,033 15,863 2,381 
Bilis bought in open market...----.-.------ 548 540 540 2,827 2,825 2,825 2,825 2,828 2,828 3,084 
EnGustrial MAVERSM...ccwcccccccccccsccccccs 17,829 17,883 17,894 18,291 18,380 18,432 18,450 18,464 18,589 24,131 
































































United States Government securities—Bonds-- 728,073 747,039 751,539 751,539| _— 751,539 771,539 738,073 738,073 738,073 492,045 
EE Sn vacnsvdesstcancsersseen 1,171,713] 1,159,497] 1,154,997] 1,154'997| 1,154,997] 1,134,997) 1,168,463) 1,168,463) 1,168,463) 1,345,963 
_ _ Save aec-soope eee 664,229 657,479 657,479 657,479 657,479 657,479 657,479 657,479 657,479 592,219 

Total U. 8. Government securities ------- 2,564,015] 2,564,015| 2,564,015] 2,564,015| 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,430,227 






































Total bills and securities........--------- 2,593,182] 2,593,553) 2,593,5291 2,597,980) 2,601,341) 2,601,044) 2,602,680) 2,602,340) 2,601,295) 2,459,823 
NR 2) oe einen) seal ““aeasadl  eseemsh jaeeuisl <etel -»<eaeel eee - 6668... oheeee~ Seen 
ee ees See DONNG. .. .. wceecncscenceces 171 179 179 179 181 181 181 178 178 223 
Federal Reserve notes of other banks..--.---- 27,260 30,477 27,441 25,740 21,629 23,358 26,314 25,784 25,892 29,821 
Uncollected items 614,313 574,127 637,442 685,237 681,498 774,034 569,040 670,245 589,718 665,840 
Bank premises..........--- 45,033 45,034 45,021 "45,235 45,251 45,284 45,269 45,268 45,344 46,146 
PP ch ncdicncenadencdbacowenld 39,625 38,480 37,361 37,802 36,956 36,066 46,223 44,161 43,850 40,144 

MN isigiceccesddonncedocssnsese 12,874,036] 12,813,959] 12,832,932] 12,853,021| 12,800,524] 12,923,974) 12,782,584) 12,841,932) 12,757,802) 12,419,193 


LIABILITIES 




















Federal Reserve notes in actual circulation....| 4,155,272] 4,190,134] 4,257,846] 4,283,385| 4,346,383) 4.293,307| 4,204,885) 4,279,489) 4,264,829) 4,159,036 
Deposits—Member banks’ reserve account....| 7,218,937] 7,193,380} 7,071,249] 6,982,752| 6,854,904) 6,884,407| 6,836,282) 6,906,472) 6,948,927) 6,754,890 
United States Treasurer—General account. - 135,018 115,321 126,896 139°604 152,593 231,540 241,843 176,637 113,302 188,259 
ag RTRs 555 pea ee 167,934 174,704 175,313 172.634 188,837 216,438 225,938 272,492 270,068 94,900 
Se ED cis kkespeneneaceussenued 250,047 226,333 228,428 239,983 280,868 202,583 219,700 186,855 214,742 217,540 
Total deposits..........--------------- 7,771,936] 7,709,738} 7,601,886] 7,534,973] 7,477,202] 7,534,968] 7.523,763| 7,542,456) 7,547,039) 7,255,589 
Deferred availability items_.........-------- 597,884 568,580 628,339 681,889 625,146 744,682 560,213 669,928 595,428 658,189 
CM Mich cteenabeenedencenesuaae 133,041 133,071 132,927 132.737 132,619 132,550 132,534 132,518 132,505 131,972 
CS Rea 147,739 147,739 147,739 145.854 145,854 145,854 145,854 145,854 145,854 145,854 
Surplus (Section 13-B)...............---.-.- 27,683 27,683 27,683 27,615 27,615 27,615 27,615 27,615 27,615 27,190 
Reserve for contingencies_............------ 33,019 33,052 33,052 35,673 35,673 35,697 35,733 35,734 35,709 36,232 
BE Ee I Lkktnidacsceamesnnensen 7,462 3,962 3,460 10,945 10,032 9,301 11,987 8,338 8,823 5,131 
FE th iiknncscinancsnantsnenané | 12,874,036] 12,813,959] 12,832,932 12,853,021| 12,800,524) 12,923,974| 12,782,584) 12,841,932) 12,757,802) 12,419,193 


Ratio of total reserves to deposits and Federal 













































































Reserve note llabilities combined_....._.-.- 80.1% 80.1% 80.0 79. 79.9 80.0% 80.0% 80.4 
Contingent Hability on bills purchased for . ° % 80.1% 6% 79.8% % ~ a % 
foreign correspondents...........---.---- 1,784 1,836 1,466 1,696 1,680 1,785 1,683 1,888 2,169) = ------ 
Commitments to make industrial advances--- 12,723 12,895 12,792 12,780 12,841 12,955 13,137 13,249 13,316 20,332 
oO I ee SS ELL 
Maturtty Distribution of Bills and 
11d day hls discounted 
- ys bil eke uaa ae 8,215 8,701 8,966 13,061 15,349 14,889 13,903 1,893 
16-30 days bills discounted__._._.......-..- 714 430 314 oe "914 isa 381 478 247 110 
31-60 days bills discounted. ..........-.-.-- 578 742 681 582 972 434 625 604 628 255 
61-90 days bills discounted. _.........-.-.-- 774 636 437 414 426 428 275 383 237 82 
Over 90 days bilis discounted_............-- 509 606 682 759 748 758 760 679 808 41 
Total bills discounted. .............---... 10,790 11,115 11,080 12,847 16,121 18,772 17,390 17,033 15,863 2,381 
1-15 days bills bought in open market__..... gall EES. eo. 1,269 767 586 485 2,182 
16-30 days bills bought in open market... .. 259 185 138 "438 atahia Be re 1,269 1,451 1,990 ‘ 
oH oa — eee ~ open manees biweses 198 215 262 400 268 173 174) wnnz--] 0 =e e =e 215 
8 ught in open market.......) §-..--- 140 140 E 615 791 353 598 
Over 90 days bills bought in open market---. maieinacs inne aa wens - _ io a ae es eer 
Total bills bought in open market_-_........ 548 540 540 2,827 2,825 2,825 2,825 2,828 2,828 3,084 
1-15 days industrial advances. ............. 1,415 1,156 1,201 1 1,305 1,037 1,091 922 1,152 
16-30 days industrial advances... ........... 87 467 538 os "271 pd "596 244 323 ‘171 
31-60 days industrial advances. ............- 415 324 319 577 584 758 799 751 842 560 
61-90 days industrial advances. _............ 742 803 624 471 515 392 802 624 1,103 
Over 9° days industrial advances__.........- 15,170 15,133 15,212 15,640 15,749 15,675 15,626 15,576 15,878 21,445 
Total industrial advances_.............-- 17,829 17,883 17,894 18,291 18,380 18,432 18,450 18,464 18,589 24,131 
1-15 days U. 8. Government securities ...... 32,746 33,296 27,720 24,3 26,333 49,011 46,083 28,285 22,809 
16-30 days U. 8. Government securities -..--- 33,725 30,630 32'746 33°206 27,720 34:385 26,333 38,083 25,329 
31-60 days U. S. Government securities ._...- 217,424 78,087 72,582 68,350 66,471 63,926 141,932 54,053 61,374 
61-90 days U. 8. Government securities - ___-- 121,791 260,101 259,626) 265,085, 240,424 180,299 70,582 147,937 125,135 
Over 90 days U. 8. Government securities....| 2,158,329] 2,161,901] 2,171,341] 2,172'899| 2,203,067| 2,246,394] 2,279,085 2,295,657} 2,195,580 
Total U. 8. Government securities........-. 2,564,015} 2,564,015) 2,564,015) 2,564,015} 2,564,015) 2,564,015] 2,564,015 2,564,015] 2,430,227 
tic ccundideeedh: | secgath sasesel séebusl chenacl ‘\shenadh “eae 


16-30 days other securities ____ nthe? ‘Sakiet | saeaae’  -Waa 
31-60 days other securities__.___ % SEES ale ae rppe yet 2a, ee oe rae 
61-90 days other securities. .--.-.-...-...... Sa A ty caren pa pitas Yo ete peda 









































Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent| 4,516,887] 4,587,496] 4,623,282] 4,683,094] 4,709,922] 4,669,198] 4,665,962 4.908.008 4,608,797| 4,494,145 
343 














Held by Federal Reserve Bank-.--..-...-... 361.615}  '397:362| '365,436] '399'709| 363,539]  375,891| 371,077 "114 ‘968| 335.109 
In actual circulation. .........-.-.------. 4,155,272] 4,190,134] 4,257,846] 4,283,385] 4,346,383] 4,293,307| 4,294,885] 4,279,489] 4,264,829] 4,159,036 
————= 




















Collateral Held by Agent as Security for 
Notes Issued to Bank— 

Gold etfs. on hand and due from U. S. Treas__ 4,008,638 4,671,132] 4,685,632] 4,735,132] 4,730,632] 4,705,632] 4,690,632) 4,645,632] 4,644,632) 4,488,838 
,475 1 1 3 






































By eligible paper................... eae pi 9,998 9,538 11,950 15,11 4,801 16,677 6,450 15,29 1,897 
United States Government securities._.____.. 33,000 25,000 25,000 25.000 20/000 20;000 20,000 : ’ 93,000 
Ooo a eee 4,649,104' 4,706,130' 4,720,170! 4,772,082) 4,765,750! 4,740.433! 4,727,309! 4,682.082' 4.679,925' 4,583,735 





* “Other cash" does not include Federal Reserve notes. ft Revised figure. 

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 
orovisions of the Gold Reserve Act of 1934 
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Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan, City| Dallas |San Fran, 
RESOURCES $ $ $ 3 3 3 3 $ $ 3 $ % 3 

Gold certificates on hand and due 
from United States Treasury _____- 9,118,394) 487,155|3,676,775| 487,430) 639,127] 276,197] 219,862)1,756,308}| 280, 1s 177,201} 264,349] 176,889] 676,919 
Redemption fund—Fed. Res. notes_- 9,393 669 1,710 406 507 1,119 1,493 505 380 512 216 1,125 
sh. RRS ae AA sepa 426,665} 43,385) 94,180) 32,380] 36,601 28,426} 20,585) 58,980} 17, 358 10,890} 26,653 15,463} 41,864 
ct ee a eee 9,554,452) 531,209/3,772,665| 520,216) 676,235) 305,742} 241,940/1,815,793] 298,191] 188,471} 291,514) 192,568] 719,908 

Bills discounted: 

Secured by U. S. Govt. obligations, 
direct and(or) fully guaranteed __ 6,979 442 3,282 1,427 491 328 386 150 54 104 138 17 160 
Other bills discounted__.........- 3,811 90 385 853 317 185 642 73 3 163 854 117 129 
Total bilis discounted_........- 10,790 532 3,667 2,280 808 513 1,028 223 57 267 992 134 289 
Bills bought in open market_._.-.-.-- 548 41 215 56 51 23 19 68 2 2 16 16 39 
Industrial advances__...........__. 17,829 2,724 4,381 3,561 856 1,745 125 695 235 590 461 937 1,519 
U. 8S. Government securities—Bonds 728,073} 53,452] 210,002} 60,088} 71,852) 38,703) 30,514) 80,187] 32,507) 23,639) 37,512) 28,330) 61,287 
Treasury notes.............. _---| 1,171,713) 86,023] 337,964) 96,703] 115,635] 62,285) 49,108] 129,047) 52,315) 38,041 60,369) 45,591] 98,632 
sack ce acsclhamen 664,229| 48,764) 191,588} 54,819) 65,551 35,309} 27,839) 73,156] 29,656) 21,566] 34,222) 25,846) 55,913 
Total U. 8S. Govt. securities__--_- 2,564,015, 188,239] 739,554, 211,610] 253,038, 136,297] 107,461, 282,390 114,478, 83,246] 132,103, 99,767] 215,832 
Total bills and securities_.......-. 2,593,182] 191,536] 747,817) 217,507| 254,753) 138,578] 108,633] 283,376) 114,772} 84,105) 133,572] 100,854| 217,679 
Due from foreign banks__._..___._- 171 13 64 17 16 7 6 21 3 2 5 5 12 
Fed. Res. notes of other banks_.-_-.--- 27,260 317 6,768 885 1,473 2,266 2,311 3,724 2,136 1,559 1,553 767 3,501 
Uncoliected items................. 614,313} 59,838] 152,552} 44,710} 59,222) 51,346) 28,127; 81,154] 29,678} 14,766) 31,460} 29,728) 31,732 
. £ ce Sappequpiageaeeaige: 45,033 3,001 9,973 4,826 6,215 2.700 2,119 4,589 2,341 1,489 3,153 1,281 3,346 
See GE IIE occu wecuncccee 39,625 2,458 11,531 3,816 4,421 2,451 1,581 3,713 1,517 1,410 1,856 1,450 3,421 
Wee CU nn vkcokesdecscns |12,874,036| 788,372 4,701,370) 791,977/1,002,335) 503,090; 384,717/2,192,370) 448,638) 291,802) 463,113) 326,653) 979,599 

LIABILITIES 

nga in actual circulation----_- 4,155,272 275,082) 920,159] 311,179} 420,778) 202,181) 157,914) 970,462} 178,351; 135,036) 165,308 83,003} 335,819 
Member bank reserve account--.--_. 7,218,937| 407,427/3,228,324| 377,679] 457,414] 222,868] 175,439]1,034,644| 210,065} 122,603) 242,978] 188,458] 551,038 
U. 8S. Treasurer—General account. 135,018 6,356 37,454 ,806 11,791 ,626 +72 - 477 2,836 > ,284 10,068 
 .. 9 REAR ag 167,934 12,103} 59,605) 16,474 15,465 7,460 6,072} 20,004 5,043 3,866 4,875 5,031 11,936 
 - i aepeeeiat: 250,047 4,705| 196,555 1,764 5,415 3,700 4,387 3,276 7,082 3,338 1,331 3,059 15,435 
Total deposits. _........ bite deal 7,771,936} 430,591/3,521,938} 402,723) 490,085) 236,654) 187,622)1,095,750| 228,667] 132,643) 254,954) 201,832) 588,477 
Deferred availability items__.._____- 597,884 58,591] 138,759 43,045 59,476 49,411 26,408 81,575 31,185 14,829 32,850 30,745 31,010 
- if  . 3 yeaeuppieieats 133,041 9,394] 51,003] 12,276 13,132 4,911 4,425 13,010 3,877 2,895 4,110 3,915} 10,093 
Surplus (Section 7)_...........-... 147,739 9,900 51,943 ¥ 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)___.......__. 27,683 2,874 7,7 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies____._____. 33,019 1,448 8,210 2,000 3,177 1,401 1,603 7,312 1,215 1,943 934 1,776 2,000 
All other liabilities...........____. 7,462 492 1,614 2,877 357 159 389 445 131 "302 202 220 274 
bo pede, 12,874,036] 788,372|4,701,370| 791,977|1,002,335| 503,090) 384,717/2,192,370| 448,638} 291,802} 463,113] 326,653] 979,599 

Con¢ingent liability on bills purchased 
for foreign correspondents-__--_-_-- 1,784 128 691 175 164 57 46 212 53 41 52 38 127 
Commitments to make indus. advs_- 12,723 1,534 4,620 143 833 1,603 nn . ‘waienaa 326 43 101 269 2,919 






































































































* Other cash” does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 









Three Ciphers (000) Omttted 
Federal Reserve Bank of— 


Total Boston 


' 
New York| Phile Cleveland 


Richmond 


Atlanta 


Chicago 


St, Louts | Minneap. 


Kan, Ctty 









San Fran, 








Federal Reserve notes: 
Iasued to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank_-_-_-_ 





$ 3 $ 
4,516,887| 312,438)1,027,614 


361,615) 37,356 





107,455 





$ $ 
338,727| 452,096 
27,548 


31,318 


$ 
214,550 
12,369 


$ 
178,306 
20,392 


$ 
1,003 ,886 
33,424 


$ $ 
194,395} 139,251 
4,2 


16,044 


15 


$ 
174,832 
9,524 










$ 
386,277 











In actual circulation......____. 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury ---. 
aw: ee ae 
U. 8. Government securities__-___- 





4,155,272) 275,082 


4,606,632) 341,000/1,050,000 
3,598 1,710 


9,472 470 
$3,000, ...... 


920,159} 311,179} 420,778 





202,181 


208,000 
510 
8,000 


157,914 


166,000) 1,020,000 
214 


801 
20,000 





970,462 








178,351} 135,036 


200,632) 136,500 
55 221 














165,308 


182,000 
964 








aeeewe 











335,819 





404,000 
283 

















"OO GUIOIEL.. .. . cidcccccecsce 








4,649,104' 341,47011,053,598 








348,710! 455,514 














216,510 


186,801'1,020,214 


200,687' 141,721 





182,964 








404,283 








United States Government Securities on the New 
York Stock Exchange—See following page. 








United States Treasury Bills—Friday, Jan. 21 


Rates quoted are for discount at purchase. 








Bt Asked Bu Asked 
Jan. 26 ss pe mesons CS ft _ April 27 1938....... 0.13% | ....- 
eb. 2 1938........ 0.13% | ~-cc- May 41938....... 0.18% | .ncce 
Feb. 9 1988 wcccecce Sank.) ensun May 11 1938_...... 0.138% 
Feb. 16 1938__.._. --| 0.12% ----- || May 18 1938....... 0.13% 
Feb , aaa G.Bpe § cccco May 25 1938__..... 0.18% | ..--- 
Mar. 2 1938.......- 0.13% ecoce |] Jame 1 1988..... oo] 0.14% | ...-- 
Mar. 91938....__.. S27 oo June 8 1938......- Sane | seces 
Mar. 16 +4 — 1938} 0.13% | ....- June 15 1938_...... 0.14% | ..... 























Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 567. 


Stock and Bond Averages—See page 567. 


Quotations of representative stocks as received by cable 


each day of the past week: 


Jan 15 Jan.17 Jan. 18 Jan. 19 Jan. 20 Jan 21 
Francs Francs Francs 
























THE PARIS BOURSE 


Francs Francs Francs 


eee wwe enews 


Aan Banque de Paris et Des Pays Bas 





Quotations for United States Treasury Notes—Friday, 


Jan. 21 


Figures after decimal point represent one or more 32ds of 


a point. 














Int. Int. 

Maturtty Rate Bid | Asked Maturtty Rate Bia 
Dec. 15 1988...| 134%} 101.5 | 101.7 ||/Mar. 15 1940_..| 154%] 102.1 
Dec. 15 1941_../| 14%] 100.26) 100.28)|Mar. 15 1942__.| 1% %| 102.13 
Sept. 15 1939._.| 15%] 101.18] 101.20|/Dec. 15 1942 _._| 1% %]} 102.13 
Dec. 15 1939_._| 14%] 101.19} 101.21||Sept. 15 1942___| 2% 103.13 
June 15 1941...| 13%] 101.13) 101.15||June 15 1939_..| 24%] 102.17 
Mar. 15 1939...| 146%} 101.15] 101.17/|Sept. 15 1938_..] 24%] 102 
Mar. 15 1941_._| 14%] 101.25) 101.27||/Feb. 11938...) 2%%| 100.1 
June 15 1940._.| 146%] 101.27] 101.29)|June 15 1938__.| 2%%| 101.22 
Dec 151940...) 14%} 101.27} 101.29||Mar. 15 1938_._| 3% 101.7 
































Banque de |’Union Parisienne-. 
Canadian Pacifi 


Canal de Suez cap 
Cie Distr d’ Electricite 





Rentes 414%, 1932, A-- 
Asked | Rentes 454%, 1932 B.-- 
Rentes 5%, 1920 


103.15 | gociete Francaise Ford - 
102.19 | Societe Generale Fonciere--.-..-.- 
102.2 | Society Lyonnaise----- 
os We ee | Societe Marseillaise----_ 
101.24 ‘Tuypize Artificial Silk preferred _- 
101.9 | Union d’Electricite....- 

S Gage Libs secccoccescceccce 


Energie Electrique du Nord. new 
Energie Electrique du Littoral -- 


6,300 
1,127 


414 


240 


26,000 


592 


6,300 6,300 
1,120 = 1,120 
411 410 
237 238 
25,700 25,700 
605 610 


6,200 
1,118 
410 


231 


25,300 
614 









6,300 














74 
94.00 94.75 
6,110 6,120 
2,058 2,010 
1,005 1,017 
62 62 
97 97 
1,175 = 1,180 
473 470 
140 140 
374 382 



























. 2 9 Jan. 22, 1938 
Stock and Bond Sales— New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 














No 






































United States Government Securities on the New York Stock Exchange 


Beluw we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 






























































- j inal 
Datly Record of U. 8. Bond Prices| Jan. 15| Jan. 17| Jan. 1s\ van 19| Jan. 20| Jan. 21 | Datly Record o* U. 8. Bend Prices\ Jan. 15| Jan. 17| Jan. 18| Jan. 19| Jan. 20) Jan. 21 
om — Sa a. aan = OF Tins area ee pe ana cum oul <a a 
- (High} 117.16 117.24] 117.23 ip Treasury {High} 102.19} 102.22) 102.27) 102.27] 102.29) 102.25 
Ten 047-52 is! TE \tow.| 117.13 117.20] 117.22 aed 2%s, 1948-51_........- )Low.| 102.19] 102.19] 102.27] 102.25] 102.27] 102.22 
‘ | Close] 117.16 117.24) 117.23 a 1Close} 102.19} 102.19] 102.27} 102.27] 102.27] 102.22 
Total sales tn $1,000 untts- - - 18 12 13 BP ie Total sales tn $1,000 untis.-_- 19 29 39 28 40 36 
High} 108 108.2 | 108.3 | 108.6 | 108.6 | 108.5 {High} 101.22} 101.23} 101.29] 101.30} 101.30] 101.27 
3s, 1943-45..-..----- {Iw 108 107.31] 108.3 | 108.4 | 108.3 | 108 23s, 1951-54.......... 4Low.| 101.15} 101.20] 101.27] 101.26} 101.29) 101.25 
; |Close} 108 108.2 | 108.3 | 108.4 | 108.3 | 108 | Close] 101.22) 101.23} 101.29] 101.29) 101.29} 101.25 
Total sales in $1,000 untts_ - - 1 7 10 6 9 11 Total sales in $1,000 untés_ _- 34 26 31 39 20 216 
(High __-| 113.5 | 113.9 | 113.9 | 113.11] 113.7 (High| 101.11} 101.15] 101.19} 101.17} 101.20} 101.17 
OO ere joe. _-| 112.31] 113.1 | 113.9 | 113.8 | 113.7 2%s, 1956-59.......... 4Low.| 101.11] 101.9 | 101.16] 101.17] 101.18} 101.16 
Close 113.5 | 113.8 | 113.9 | 113.8 | 113.7 |Cloge} 101.11] 101.13} 101.17] 101.17] 101.18] 101.17 
Total sales in $1,000 untts. -- 2 105 40 40 20 Total eales in $1,000 untts__- 15 78 30 35 48 14 
{Highj| 111.10) 111.15) 111.22 =P [High 100.3 | 100.3 100.6 | 100.6 | 100.8 100.4 
3%s, 1946-56_.-.------ {nee 111.10] 111.15} 111.22 ve eS en {Low.| 99.31] 99.31] 100.1 | 100.3 | 100.3 | 100 
Close} 111.10} 111.15] 111.22 oa |Close] 100.3 | 100.1 | 100.6 | 100.5 | 100.4 | 100 
Total sates tn $1,000 untts. -- 10 ~ 15 é ee ae Total sales in $1,000 untts_ _- 153 152 147 30 126 192 
(High 108.10] 108.19} 108.18 .---| 108.16 High| 103.9 | 103.15 .---| 103.17] 103.20} 103.19 
i - sees tae 108.10} 108.19} 108.17 _..-| 108.15 GGG, BOGe xs ddcctenessas Low.| 103.9 | 103.9 __-| 103.17] 103.20] 103.16 
| Close __-| 108.10] 108.19] 108.17 .---| 108.15 Close} 103.9 | 103.13 ..-| 103.17] 103.20} 103.16 
Total sales in $1,000 untts. _. ’ 1 30 4 ie 1 Total sales in $1,000 untis____ 25 67 wal 2 2 36 
High] 104.21] 104.20} 104.28] 104.28} 104.28] 104.24 Federal Farm Mortgage (High ----| 104.16} 104.24] 104.30] 104.27) 104.22 
Ot COE. 5 ccceaddass Low.| 104.21] 104.20] 104.23] 104.28} 104.26] 104.24 S48, 1966-C6. occcccexs Low. =e 104.16} 104.19} 104.30} 104.27! 104.22 
Close] 104.21} 104.20] 104.28] 104.28] 104.26] 104.24 | Close --) 104.16] 104.24, 104.30) 104.27; 104.22 
Total sales in $1,000 untts-_- . 10 28 47 *3 10 1 Total sales tn $1,000 units --- : 1 10 1 19 107 
[High 106.3 | 106.5 | 106.8 | 106.11] 106.10} 106.4 Federai Farm Mortgage (Highj 104.12) 104.10] 104.12) 104.12 . 104.8 
i i nied Low.| 105.30} 106.3 | 106.6 | 106.6 | 106.7 | 106.4 eee Low.| 104.12} 104.8 | 104.12] 104.11 _.-| 104.5 
| Close 106.3 | 106.5 | 106.6 | 106.11] 106.7 | 106.4 |Cloge}] 104.12} 104.8 | 104.12} 104.11 _| 104.6 
Total sales tn $1,000 untts. --. 55 7 15 41 167 10 Total sales in $1,000 untts__- 1 42 1 2 H 36 
High] 106.9 _.--| 106.10] 106.13] 106.10] 106.12 Federal Farm Mortgage (High/ 104.17) 104.20} 104.22] 104.26 Part elated 
3%, 1940-43__....---- Low.| 106.9 .---| 106.10} 106.9 | 106.10} 106.9 SB, BUGEHET 6 ocaccccnccs Low_| 104.17] 104.16} 104.19] 104.22} ___- ees 
Close} 106.9 .---| 106.10} 106.9 | 106.10} 106.9 Close} 104.17] 104.20] 10 .22) 104.22 pe 
Total sales in $1,000 untts_ -- ie 1 13 29 36 Total sales in $1,000 untts_ _- 3 5 5 20 Bes 
High » ____| 107.12 _| 107.12 Scr Federal Farm Mortgage (High 103.3 | 103.13} 103.17] 103.11 eek 
8%, 1941-43.......... Low. : sean Mees -| 107.12 ate 2%s, 1942-47_._-...... 2 Low. 103.3 | 103.8 | 103.12] 103.11 sprites 
‘Close} ___- rae 107.11 soap 167.18 oasis Close 103.3 | 103.13} 103.12] 103.11 ee 
Total sales in $1,000 untis...|  __ Fe 6 pe Speers Total sales tn $1,000 untts_ _- 2 12 48 SS cca 
High] 106.28] 106.24] 106.27] 106.28) 106.28! 106.28 Home Owners’ Loan High] 104.10] 104.12} 104.14] 104.15] 104.11] 104.8 
3s, 1946-49........-- Low.| 106.19] 106.22] 106.24] 106.26) 106.26] 106.28 3s, series A, 1944-52_...{Low_| 104.10] 104.11] 104.10] 104.13] 104.8 | 104.8 
Close} 106.28} 106.22] 106.27] 106.26] 106.26] 106.28 Close} 104.10} 104.11] 104.12] 104.13] 104.8 | 104.8 
Total sales in $1,000 untts__. 8 12 5 26 15 1 Total sales in $1,000 units. _- 11 34 84 5 6 5 
High _.--| 106.20} _..-] 106.18 = la Home Owners’ Loan High} 102.11] 102.12] 102.13] 102.14 _.-}| 102.6 
3s, 1949-52........-- {taw. _..-| 106.20 ~_-1| 106.18 tie 2%s, series B, 1939-49_.{Low_| 102.11] 102.11] 102.13] 102.9 _.-| 102.4 
Close’ A, & sso ee 106.18 Be We Close} 102.11} 102.12} 102.13] 102.11 _| 102.4 
Total sales 4n $1,000 untts..-} ____| ____ 20 —_— Total sales tn $1,000 untis_ -- 1 31 12 32 eee 
(High ain ae oer 107.22 ae 107.19 107.18 Home Owners’ Loan High 102 102.3 102.4 102.4 102.2 101 .29 
a a Low. cabal. . oneal Ae -_-| 107.19] 107.18 2348, 1942-44____. ee 10. 103 102.3 | 102.4 ) 102 101.31] 101.28 
lose wwaah Od ae _.--] 107.19] 107.18 0: 102.3 | 102.4 | 102.2 | 102 101.28 
Total sales in $1,000 untts...|  __- pres 3 rier 1 4 Tota sales in $1,000 untss. -- 13 1 10 8 77 35 
(High| __.-| 107.26] 107.31h ____] 107.31] 107.28 * Odd lot sales. + Deferred celivery sate 
3s, 1944-46........-- Low. ; 107.24] 107.29 _.-| 107.29] 107.25 r ab . 
fetid ili din Close} --_-| 107.24] 107.31 107.29] 107.27 Note—The above table includes only sales of coupon 
weal sales én $1,000 undis...)  - -. 12 3 6 10 || bonds. Transactions in registered bonds were: 
(High| 102.13] 102.14] 102.20] 102.20} 102.23] 102.19 1 Treas. 34s, 1943-45 g ‘ Z ‘ - 
2%s, 1955-60.........- Low.| 102.8 | 102.8 | 102.12] 102.16] 102.18] 102.16 2 Treas. 3348, 1943 17 “i818 4 ios 121° ee ee ee ne ae Sere 
Close} 102.13] 102.12] 102.17] 102.18] 102.19] 102.16 
Total sales in $1,000 untts_ _- 25 230 175 35 85 30 
High] 104.17] 104.20] 104.28] 104.25] 104.29] 104.26 United States Treasury Bills—See previous page. 
2%s, 1945-47_......... ae 104.17} 104.19] 104.25] 104.25] 104.24] 104.21 United Stat T N & g 
jose} 104.17] 104.19} 104.28] 104.25] 104.24] 104.21 ates reasur otes c.—See revious 
Total sales én $1,000 units... 2} 52] 30a] S52 2] 34 | page. y , > previous 























New York Stock Record 







































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1937 Range for Previous 
Saturday Monday Tuesday Wednesday | Thursday Friday od mais AE Se = » arnt Bae meh 
Jan. 15 Jan. 17 Jan. 18 Jan. 19 Jan, 20 Jan. 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Share 
obese 4l1l2 oma 414 $3858 414 os 385g] *38 39 381g 381g 200 Abbott Laborasories_._No yo 7 a. “2” ane ghoedipses: pow teg~or 
320!s 40 | 33012 40 = « 333 2. . oo ® "33 40 | -...-- Abraham & _iaus.---No pa] 37, Nov26) 69 Mas 6|| 42 Mar| 70 Nov 
Hts Ht | oko 0S) oan AN) oan a0) cat atu) date 20 “SR | Ada Brora < ooo Rs per| reer gs] Baw Marl] te Ab] ISN oy 
2034 2034 . 3 0 ames-Millis......... No par| 171 19 
= 7. = 2 "he “3 211g ait 21 21 2llg 21te 600 | Address Muitigr Corp... -_. x0 1615 Oct 19 36" 4 3 tie = 371 Oot 
4 on Pn are P, ont l5g 1% * 15g 134 13, 1% 300 | Advance Rumely______ Ne par llg Oct 15 4%3 Jan 26 zllg Jan}; 211g Jan 
., Lb Gite +, tm me A a FI 5712 57%) 57 58 5,300 | Air Reduction Ine... No par| 4412 Nov 24} 80% Jan 7|| 58 Apri 861g Nov 
+6514 73 4 °08 4 73 4 a5 4 ” 4), 8 m 4 . 1ig ws lig aa 3,300 = ry ag yap = lg Oct 1 5% Jan 25 2 Jan 61g Apr 
aie -2-- 3 Oe iy Sie ic = 97 M 1 
ll5g 12 11% 121g} 12 123g) 1214 13 12%, 1314] 12% 13 80,200 —— Juneau Goid Mir-...10 8 Oct 19 Mee ep 3 13 y Oye Sent 
wees cena] enews enn a| wows enna] were ----] ---- ----] -2-- --.-] ------ ny “eee 1 146 5 
sae Be oa an a” onal 1% 15g 13g lp 13g — 119] 10,600 | Allegheny Core stadia aids Neo ps 1 Oct 19 a Fen 8 rhe ‘a  * Nov 
oat 7 4 ols 4 2 2 a u 2 7 4 14 i 15 14 14 2,300 544 %Pref A with $30 warl00} 11 Oct19/ 59% Feb 11 12% Jan| 6113 Nov 
oii. 17 *13 18 13le 18 ome 13 1314 1454) 1412 145 400 534 %Pret A with $40 warl00} 11 Oct20} 59 Febil 12% Jan} 601g Nov 
olen iatel 18 a7 rt A 3 2 be *121g 15 | *12ig 141) .....- 544 %Pret A without warl00} 10 Oct19} 658lg Feb17|| 121g Jan| 60 Nov 
31° aia| 33 38 anit 5 M4 am ’ 15 15 16 16 800 $2.50 prior cony pref.Nopar| 1012 Oct 19} 6521lg Feb18|} 27 Apri 541, Nov 
; on 4 is 2 4 2034] 205, 205s] 203g 2033] 3,200 Allegheny Stee) Co....No par} 13 Oct19) 4553 Mar 15 26% July| 40% Oct 
2} 953 97%! 9 953] *9 934) *91y 5g] *914 95g 800 | Alien Industries Ine 1} 61g Oct 19} 237% Apr 12 
172,174 | 172 17212) 17214 17219] 169, 170 | 172° 173 | 171, 174 E ye_No par| 145 Nov23| 25812 Mar 9|| 167 Jan| 245 Aug 
ia 2 Fr 13% 4 94 ans caall 714 Dec28; 171g Augl14j/} .... -. eo] ence cone 
s, et Si, BM -No par} 10 Oct19) 331g Jani16|| 23 Aug) 34 Nov 
*50 5134) *503g 51% -Ne par 6ig Oct 18} 217% Mar 6 6% Jan| 201g Nov 
493, 507%} 50 5073 ----100} 49 Dec29 9}| 69 Jan} 90 Nov 
iat fal inte san Ne par| 34 Oct19) 831g Jan22|| 35% Jan) 8i Dee 
a's toa, Or Alpha Portiand Cem...No gar 81g Oct 19} 39% Jan28/| 19% 341, Nov 
033 24 o93 2310 Cos Ine...1 llg Oct 19 87g Mar 13 4 Oct 5% Dec 
; QStq] 66le O6I, r+ 6% conv preferred _- vague y on - By 3 ol 18 e% Nov} 3914 Dec 
a A 632 6312 65 oziz 63 62 62 *62 65 *62\, 66 700 | Am Agric Chem (Del). Ne pared 53l2 Oct 19 iol, Jen 33 io fF - ts Nev 
15le 15 8| 15 1534] *1412 14%) 143g 153g) 1514 1533) 15 157s} 4,000 | American Bank Note Ps 10} 10 Oct19| 41% Jan16 36 Dec} 55lg A 
53% 53%! 521g 53 | 52 52 | *51 52%! #49 52 | 51 52% 200! 6% Preterred...........50! 50 Dec30 75ig, Feb a! 68 Jen! 73° Nov 
* Bid and asked prices; no sales on this day. {In receivership, a@ Def'd delivery. m New stock. 7? Cash sale. zEx-div. py Ex-rights. { Called for redemption. 
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. —Page ? iad 
Record—Continued—Pag Range for Prevtous 
ear 1937 1936 
or oS vor 
6 ew STOCKS On Bente of 100-Shere Highest 
OCK Lowest 
Volume 14 ARE, NOT PER CENT ‘for WN OnAWOM Lowest = hare|$ per share 
‘ES—PER SHARE, } the share ||$ per share 704 Deo 
‘ H SALE PRIC : Friday . e | $ per Apr 
LOW AND HIG wt —~ ewe Ae par| °28” Get 19] “sds Feb is\| 124 Deel 137i July 
day ag jan ti Jan. 19 a re | Shares e Shoe & Fdy.Ne 100 199 Dec 11 of ie 9}} 110 He ‘ Deo 
Satur 15 Jan. 17 ; $ per share | $ per “— 1,100 | Am te pref........ . 5} 69 Dec29) 1 Jan 9}| 162 _ 6013 Dec 
om. $ per share | $ per share = wis ue. “te aes Caen i100] 181% Oct a hn oe a an 100 Dee 
$ per share 42 40 Viz] 3s 125 | 125 12: 4 6) Sees 1514 Oct ——- a 
S pe wy hi ii S. ae "122 — oe 80 one af eS 200 | American Car & Fdy_._.No ro 36 Get 19 et pes 25 111 Nov| 120% rm 
o| 124 -- 791 7712 * 167 ~ ie Sl ao Il Apr 25 113g 
12312 12312 = 794) 78 7914 *158 167 |*160 167 25 25% 00| P ; Cable Inc_Ne par Oct 19} 150 Ap 12|| 8753 May Dec 
79° 81%) 7 167_|*158 167. le 25 | 24% 25 *451o 491g 3 Am Cnain & Cable ---100} 86 19} 112 Aug 27 Nov| 35% 
58 a 25%) 24 *4614 50 6is 17 | 3,400 rred_-..... 90 Oct Jan 25 1614 Deo 
*160 167 y > 26%) 25 Sis| 4512 4512] #46 * 1651 1615 17 5% prete: Ne par 30} 29 7lg July 
; Ele 2 ‘ + 3 53 ue R paS hey = 2012 Dec Mar 2 3533 Nov 
26% 27 73 *45l2 48 Sig 16%] 16 1655 #100 150 ; American Chic’ lleg Co)25 t19] 235s 2012 July 
48° 48 Bs 17 | 15% *100 150 200 1 Co of N J(Alleg 514 Oc Mar 31 32 Aug 
50 50 ~ 1753) 1653 1 *100 110 10 *100 101 Am Coa Co. ...1¢ t 19} 30% 164 Jan r 
17 1 150 |*10 #97 101 ee can Colortype 84 Oc Jan 21 101 Sep 
16% 171% ‘ 150 |*10014 91g 9912) *97 Ss eer 5 Ameri 1 Corp. _20 t 19] 335, 89 Apr 
5 100 1, 100 ~ Ss. a he Ae 200 m'! Alcoho 0} 1212 Oc ly Mar 2 853 Dee 
*100 150 *99 100 | *9914 100 Sicee 86S |*.... 733) *63, 784 1,100 | Am Comm'I tal Sugar___.1 Nov 29} 9914 28 31g Apr Feb 
— Sia mee er 125 igil 13 apie American Crys sac| 3 Gail Ge ae o* a ae”? ae 
25 | #20 5 le] 6% 212 1212} 13 Bis} 1,300 eferred - __. 2 Oct Jan 18 175 Oc 
Riek “= - 712] *67g a2 1234} 121» r+ 1512 15le 6% 1st pre ane 19} 17 175 Oct 
--- *6le  7ile 1314] *123, . 15le 15le “ 397 140 Encaustic Tiling 5 Oct Mar 4 9% Mar 
*7 - 131 128, 13 *1: 1512 ae oo *80 827% . American --No par Oct 19) 225 612 Apr Deo 
1314 , : 15le 15 Q7e| *20 8275 leo| 3,600 Secs. 175 %4 Jan 22 6038 
133, 13% 15%| 1514 1 be 827] *8 4 4\2 Amer European | Oct 19} 13% 29% Jan c 
a 1514 15% 83 80 4 414) 4 7 400 ress Co.__... 212 7g Jan 18 2212 De 
*1553 16 é 8312} 81 4 4lg + P *51 73g Amer Exp ..Ne vai 29| 687%, 12 Apr 
5 81l2 ly 414 *5 9 aa DS uae For a Power. 1712 Dec lg Jan 22 Dee 
*8lle 85 41 43 414 4 *51g 7% 300 |*176le 30 200 | Amer & ----N@ par 5% Oct 19! 38l, Apr| 5013 
6° ol a onl ot ois *176%2 300, |*17612 300 21, 224] 15600 | Sy pretecred i A_-_No par “ ee Ss at cay 
*6 9 PE 0 |*176l2 300 3 37g 3% 293 2214 2214 "6 $i 24 oreferred 1414 Dec 29 Feb 5 13 8% Mar 
17612 30) 23 37 334 2214 223 : 03 1,200 No par 19 21 453 Oct J 
*17612 300 3% 4% 3% 221, 22% 103,' *93g 1034 preferred .__..-. 10 7% Oct 9] 11% Mar 13 lg Oct] 46 an 
aig 4% 344 2214) *2112 23 rs 10 #91 2 “SSR 36 walian 88 Co_____ 219 Oct 1 Mar 13 31lg 51%, Nov 
4 a,| 22 4 10 3 ' *17 19 Amer Ha ther___1 t 19] 55% 37 Jan J 
233, 23%, le 10%! 10 *1710 20 13, 100 Hiae & Lea 50} 2012 Oc 3g Mar 3 55s Jan 
ll 912g Ss * 19 ‘ 2 *lllo 1184 >| “eee eee lg Oct 19} §2 21g Sept Jan 
th nics 2S Bis <a 3° 231 -'200 cae Teas wee Se Oct 20] 27% Feb 15|| 16% ‘Apr| ii Nov 
oat 21s & 353 3%) *35s 25 | 234 2314 - 36 | 1,000 yor eee coarnnee 100] 14 29] 17% Mar 11 231g Apr 
.* 41g] 353 ani. #2314 2415 “22te 37 | 36 36, : 1,000 6% eh agg pe sate nis 58% Feb : a 2 133% 4 
*23 36 a 7 17 ‘8 : 71 ‘ Internat ee 2 25 Feb 297 
*24 2534 37 36 a 17 17g “sg 2} *16 171s Amer In --Ne par Oct 19} 1 8}; 21 May Feb 
7 37 7g 1% 8 1612 1612 le} ~—- 600 can Locomotive 53 2933 Mar Apr| 15 
3712 3712 17g 17% 1% *16l2 171s 714 74) *71g0— Tile Saab | eee ene 100 101g Oct 19 Jan 20 10 D 54%, Nov 
a “— e724 o7la] 74 re Me tape eye So ee) a See 68a Mar lol] 27 Deel ise July 
ie ee 7 le ile 7 ie 4] 19% 21°) 20% Tas] #135, 13% 1°300| Amer Mach Go Ltt -_No ber] 24% Nov22] Gan bt b ii] 118 = 
712 7ig 2314) 21 21%, le 71 69% 699 *1353 1334) 1, Amer Mach _.No par aoe day 
2 21le 4 34 7034) 7012 135g 1353 43 600 Metal Co Ltd. 100 No 3lle Dec 9 ib} 14%, 
22%, 23 72 7412] 70% 14 14g aoa 434 4 0) Se ae 100 Dee 29 2 13||  7ig Fe lg Bept 
pad 414 *434 . 353 6,90) nv preferred r| 26 161g Jan Feb] 8713 
72 «#74 141g 1419] 14lg - 4% 4% io 3612] 35 ’ . 6% co: News Co new No pa 3 Oct 19 Jan 18)| 43 7412 Bept 
— SS 5ig) 5 a I iad -" 3d8| saan & Light..-.No pai 31 Oct 19] 87g Jan 12/| 36% Feb 27% Jan 
5g 5g 35 371s} 34% 36% *105 119 |*105 29 | 28 281] _ 0| Amer Power vin no Oct 19] 7213 3]| 18% Apr Aug 
9 2Blo 29 5, 6 | 27,50 erred. .... 26 2912 Feb Jan| 165!, 
3534 3712 " 119 |*105 11 *28 29 1 5: 0 $6 pref sae lg Oct 19 2 21)| 187 Nov 
105 lg 2912 53 614) 5 3512] 4,60 erred. . _ - par| 94 170 Jap July} 37 
*105 119 29 29 2912 53 5lg 58 - 3534) 3514 ba 6,300 Stane San’ 7_Ne 149 Oct 23 14 Mar 11 23% “ge” 
7O% Ble] Ble Gl Bie 2] 34° 35 29 -30'| 29 131 17/200 | Am Kad & Ptaiw Sai'y_Ne 25] 1512 Oct 19] | 4% 18}| ---- - Dee! 36% “Oot 
a ol at sre sen] 28 Sete 125 13 | 13 1 ae Ni neriean Rolling Miil____-25 Tee eres) ane oe al zs 
"31% 31m| 277 30%] o7% Bese ay A , TT aoe 1801 15% Dec201 36” Fe Apr] 48% Nov 
3 Big *157 165_ , 21: 10,800 cony pref__ 6O0l 151, 20 18 Dec 
oo ts fe + a 165 14 21%) 21 ssl 1,400] 436% ety Rasor..18. 19) 29 Feb 25% Jan| 45lg 
1314 13%) | 13!8 16512/*157_ 165 21) 2134) 2114 1 7 77% 1, 0! American Saf part 712 Oct 58 Mar 19 Jan| 103, Nov 
157 % 221, 771g 77g) 7 20 40 Co..No Dee 7 1|| 56% Mar 
#157 165!2 221 227%| 21% %| 765, 77% i71g 2012! 20 erican Seating No par| 2412 23| 105% Mar 1 361g Jan} 152% 
211g 227 8 7% 7712 77% *181 *19 : 21» 600 , Am bip Building Co. 41 Nov 64 Jan28\| 1 y ited 731g Jan 
~: 9 2 121g 121 70 | Amer Ship Retg.No par Dec 2} 1 29/| 571, 14 Dee 
MR 194 19 1 13) 13 13 2° 3312) 77 er Smelting & 100] 122 19) 6813 Jan 133% Jan| 145%, 
19%, 19%, ‘ 23, 1234, *12 32 321g 3 53le 25,600 | Am erred... ---...---.-- 25} 46 Oct 148 Feb 65 lg Apr} 64 Deo 
13 12% 1] M4] B1lg 3212) 3: 533g] 515g 5312 4 Mk ony anos 25 Nov 16 21|] 2012 36 Jan 
14 13%, 13 3%| 3llg 3214 F 521g 5 29 129 ‘ pO  ppeppmenee 100} 1 19} 73% Jan 1g Dec 
iy) Eis) as el te ie aes atl a Tat | 0 | a seit ite) sa) Gs ee 42s] 88" ds 
: : 5lig 8 ap 
5312 1397 130° 131. "tate 5lig) *51 a" *130 13314 130 six 14,800 7 2a Po Stores -- --.- to0| 24 + Bry Jan 13 , a Mar| 26% Jen 
"s50!2 52."| "30% 130 "|+130 * 133% 2m30% 3114] 30% Tai] inte at “toe | Aspestomn Gener iain 100 el ta Sot tol sent Jan si] 14009 Apr i022 Feb 
130 14 3215 *1114 2 30 erred..--.....--.- 187 Jan Mar 
“Tes auth bate aetd bet 1%] 111g 1112 2919] #2812 700| Pret ema a i ~e- Jan 28|| 87 104 Feb 
33 337g 111 lly 11% tS 29 29 *283,4 110 110 110 200 Am as Teleg Co...100 57 Dec 28 +e Feb 4 R81, Mar 150 Mar 
*lllg 111, oagit 30 | *29 29% 110 110 | 110 *1714 1914 00 | Amer Telep is iatin a Dec 28| 997 2611 136 Jan 8 Dee 
. 11 *1714 19 14612} 15,0 Tobacco. r 3} 15012 Jan 7% June] 1 
*287% 30 |. 112 | 109% 1 18 18 34] 14512 14612 0 | American Becsesce 14May 1 3|| 8% 7% Oct 
111 19 1451 14634 8 1,60 ‘ommon class 100} 12814 201g Feb lg Apr| 2 
*111 117! 181 1819) *18 7 14512 1463, 6714 68 6 4.800 Com ‘ed -eecere- 44 Oct 19 Jan 13 191g 109%, Sept 
*18 185s 4 14819] 145% 14 8% 69 | 674 6% 6912 70 : 6% preterred - - Ine... 10 Oct 19) 2912 1}] 93% Jani 1098 Feb 
14614 2 lp 6914) 6814 687, 69 83 500 Founcere 8 07 Feb Sept; ill, 
1473, 148% 6912 6912| 68l2 08 69 7014 Ge 139 138%, 13 4 5,100 | Am Type Wks & Elec. No par 82 Oct20} 1 Jan 18 753 t| 70% Feb 
6912 6912 7015 72 70 a 13812 13812 139 73s 73g 7% 20'700 Am Water ferred.....No par 312 Oct 19 14% Jan 12 52%, Sep 7% Mar 
701g 71% 138%s|*13814 13914 61g 65s) 7 2%) 11 12 '100| $6 Ist pre ---Ne par 1g Dec 15) 79 23)/ 3l2 July Deo 
13833 1 7 . 2 113, 123, 6 10 Woolen... 100| 2514 20 Feb May| 650 
*13812 13914 67 71g 612 17 1llg 12 : 86 | *8514 8 oe | EE OR. cnn? 314 Oct 19 Feb 23 55%s Nov 
wo 1itg 12%] 1112 11% "8514 86 | 86 5 | 24% 5 2:400 ey oy i ead & Bmelt_-.-1 a Ont) ie Mar loli 28 Jan Deo 
a 2M we Se *8514 86 5 5 . sii T| 12°200 | Amer Zine Lead’ & Bai 26 Nov 8! 691g Jan) 8912 
: 8514 5lg Bllg 3112 73) 12,20 r conv pref 50] 2412 35 Mar 
"St “Sul Bb’ bd B lis} 30 30 53 7%| 7l2 77% aa | annie Cena ickee Tol Stu cee sll tote san 
a onl inl 7s ee Pa ie 38 | *32 38 0 | Anaconda Cop 39 Oct Aug 2 May/ 111 Jap 
A 112,00 ‘e Ne par Oct 19) 24% 13}| 97 Nov 
arm Bilal 7% Bte| 7% 9°| *30° 39 “33, 34%) 32% 34 ee eck Gaathesne col te Oct 26| 111 Feb .— fs = 
75g Sig oe Sim Se 331g 34% = 3314 lp 46 500 bor Hock Gl erred No par| 96 Oct 19! 371g Jan 12 3 say) 7 & 
*35 39 . 361g° 341g 35lg 7g *46 471] 4512 1,400 | Ane Dv pref 3 7 i Feb 10 Apr} 50 Jan 
3412 8 7g 477) *4 17. 17 oat alg = tlh 20 Dec 29} 10 8|| 37 Ap Jan 
35 36% SS 2) > as. 093] *10514 100%) dee Copper Mining 2 Dec 28| 46 Feb I aw = 
ie” is | ie Tal foie in| ote on “ge I) ais "1g" | 100 | ange Danio MidiG-¥e Far] 22. Dex HHL a] 10d Jan] 11034 Jap 
18 1 *105  10912|*10514 8 15 15 | * 31, Ale *314 2 ~""2900 | Archer Oct 18 Feb 27 4°s 84 Jap 
“Mote  18tel Phat tenel oan “fte| #314 ate 20% 311 20a 208 ee oe eie T% eta100 7° petel teiae ill eet hee 128 Dee 
*1612 1812 *3lg 419] *37, 2 293, 2934) #293, *118lo ____ ~~ "400 | Armour&Co ot Ulinois..... 57 Dec29] 901, Jan 6|| 104 Aug 625, Mar 
*3l4 lz #2819 31 | *29 *120, -.--|*11812 997%|*100 103 eo Ne par 96 Feb 4 tse Mar 13|| 47% Fe 18% Nov 
#2914 31 | 7 A Ae oe "6% Gil 64 Stal 9, Ap ot —— ieceaet Ose 19] felt peca7i| ‘vi, Jon 2244 Feb 
120... 14 10012 < 6l2] 6% Gla 200 ererred -- - - var} 30 19] 1614 Feb 8ig Jan c 
*120 ---- 10014 10014} 10014 653 614 612 - 70 cere coce 100 7% br Cork Co...Ne 5 47, Oct 73, Jan 21 4 Jan{| 108 May 
"i, eal an eal ea ih oh” olw we al Cee Senet tae deal os Apr| 27% Nov 
8” 71] #704 711 #70 g2 |+? fp “553, $7 71, “al loon | Armen —— 77278? FO] 80 Now 27| 100 en 2si| 98” Decl 112) Oes 
*68 71 4 i: at "35 35%) 3514 71 7140 7ile "700 << * eeannee ----- 100 6 Dec29| 24% Jan 28 95 124 Oct 
* 38iq| Bip 37%| 37" 37 taut wt ne ih do : Dee 9) 101 9}; 98 Feb -- 
“gee Glo 37%, 7 71g *4)1 434 . oe Dry 0O| 58 en oe | 
8 38le] 3 7 7 4lo 4 oo ) ee » 4 y- *- ween A 2 28| 137 Feb 18|| -. one] ene =n 
a ee Salt |e i fee) ee ad 
ple Blo Bon Sal S | dis S| | aoe Some wie Boe) Slee el a ial a ke 
ie al 84 4 *68 70 82 *74 8 #353 ee 5% pref wit ta 100 v23 043, a 90% Jan 
*67 70 82 | *74 eshte 40 | 285% 40 30 nebo gy Ret nig ogg gS 104 Feb 7 9 Deo 
a mies ote *35% 40 * 804) #77 8014 $5 anes Ve... OS) Gate Des dT os fe oe 
*74 82 *3512 40 | *3612 40 *77 = 8014) *77 y Atch yee ES oeeenee- — ont, Gute ta & Apr ae Nov 
*3512 40 4] 77 77 ~---| *72 387%) 37144 39 | 1 "800 5% - 18 Oct 9 Mar 13 1g Apr 
oa | 73! os “384 Mo | “S012 si, ti, 0821) 0815 70 } 4,500 | Atiartie Coast Line R Na par 9 Oct 19] 44 Mar 11|| 26% June 118i Dee 
. a 41 4 *68% 70 243,] 4, &Wwi * Oct 19| 37 9 Sept 
Iz} 40 0 ‘ 7s 238 4 ph Af ceaemaed 1 sectlaporne Beengen 
“Tis THN To Tow om 25s) 26 B44) am 24%) we ar] 90/4 igptle Refiong.-------.26] 18 Oot 20] "iste Mar Bl] | =e 
2612 2612 * "7 | %64q 7s “Alig 19%) 12) 12, 6.300 | Ateneo Be pee Bo 5T 71g Dee G8lg Mar 10]) ---. - Jan] 84 Nov 
2612 27 - 7 7 *11lg 1312 2 2012 20%) 6, a ee 28 3914 Oct 19 11|} 48 131 Nov 
1 le 14 2 20%, 21 4 000 | Atiae Corpenn-nn-n------- 60 4 94 Mar Jan 
131 1313] 12%, aor] 21a 21% 1b 107 "| Anon o-oo ee: * *00 | “6% preterred.-<2 22272" 00] 101. Dee 30| 133 ee ee eats Mar 
21 107 s 81 2 13 80 wder. -...---. 100 9! 18lg June 
21% 2214) 107 |*105 8 87g ° a a” 3 Atias Po erred... -- 412 Oct 1 b 2]| 265s 101g Jan 
105lg 5g 87 *41°  41lo - 500 nv pref par 2 9| 36% Fe 5% June 
ry Mie figs te tae 2%) *4112 4212 46] *45 4 las Tack Corp... Ne | eee) ae ft une| 4612 Jan 
se SS 42% 42%, 45 45 | 45: “105 114 | ..-.- 0 | Atlas Tack bile. No 2 Sept 25 2 Mar 26|| 2013 J 7% Mar 
12g 4612 *105 114 40) urn Automo par 6212 Ma Apr Deo 
74574 47 110 Itt “110° si ee m4 ee et te bi *'400 | Austin ‘Niebola.- ===. No par ON Oct 19 Ti Jan 20 2 pd ‘ote -_ 
1 5ig 5 27, 3! or A.---.----. Oe 10) 11% 2% J 
*110 = 11114/* 74) 7 Sig 52) 5, Bl) #27 = 34 ‘ $5 pri Dei (The) - 31g Sept — eo va 
ey rr 3%] 3° Sis gis 22%] *iois 22% 8,200 | Aviat b Loco. Works...No pa 5 “oct 19] 236 Aug 18|| Apr| 27% Nov 
5l2 te *3 . 3% m4 =. *1912 9 “ 412) 4lg 4%) 8, 7 —— in eingebaas i3} 5 Oct . = Mar 17 a Aor 4114 Oss 
3 *20 © 24 41g} 44 4 od wasn ound nbn annecacene 00} 8's Oct 47% Mar 17 Deo} 4913 Fe 
~~ a oe oe he an Sale is Gum weed: cae 17.300 ie & as, ioy} 10° Oct 19 5 Febii|| 39 ies 
4%, Ale et Reeneimoaae: Ferment: "Sie * Dla 87g Day 25.200 | Baltimore «+ - = coon IW 30 Oct 19 =. Feb 8/| ---. -.- v| 3812 Dee 
ee ieee ee ee a 114] 31800 | 4% preter. 222 i0o] 89 Dec 22 59) HE) HB 
“Gig a) "Gi, 98) “Gi 9%] 91g os lene? ae eee 5% preterred...- srl 74 Deozo! $2" dana 18 dan) 3 No 
a et cio” Ble” ote o Conv “"7Ne par! 7% Dec2 —4 2 
1012) 934 11% 1214 *32 ‘ 8615 Co Ine...- “Ne Jan21\) ...- 384 
us igh) a 128) 118 A eo **000 | Barker Brothers. -—-=--¥ “ol To "Get 18] S54 Reb il) “Tas “Ja 5! Deo 
#39 33 o3s 95 *29 x 1614 1612 Ae br 10% 93, 98,4 5% % preferred. ....-- meee 10 19} 2014 Jan 6|| 110 May] 1 Nov 
*85 95 17 | 16% 16% 91g 9%! #975 , 28 7 150 Ol Co...----- par) 94 © 115) Aug 1 8 Jan] 28% 
16% 10 2 29, 28 28 500 | Barnsdall -..Ne Oct b 9) 1 105 July 
17 17% 10 ' 10 *28 46-29 7, 15ig] 10,500 Cigars ine... 100 Oct 19) 25% Fe Aug Oct 
10 30 ms 147g 15ig : Bayuk eetee 134 8|} 100 427%, 
1012 1012 *29-31l4) 28 M4) 15 15%) 12 600 Penesnocwocoes 25 v 10} 105% Mar 35 Feb Dee 
*28 31lz "ib te 15lg 151 + iat ‘i sia | 402 | 000 | Beatrice ed w w..._Ne * 201 Dee 29 ilatsoe 14 2 oo Nat Mar 
ist ttl ish ie + *110ig 112 #11015 os | oon: Gard = teel ae com RR..--.----- TS Onis ist bee a June} 891, May 
1219 1212 : 110% *1101g 11 17. 171g] 17% 5 | *951o Q8lo Beech Creek GBccces 20 7%, Oct 19 July 4/| 83 32% Oct 
11014 171g *9512 105 | *6 te «aweee Nut Packing 0 par 10} 88ig 21% Jan Oo 
*1101g 112 1753 1753| *17 9 | *95 97%, lp 42 | *301n 4 100 | Beech- inway ...N. 821g Dec 3012 Feb 11 Jan} 25% 
171s 1712 9612 9612 *947 ” *30%, 42 +30 2 101 *9O9 101 1,200 ae ee lee part mae Big Oct 19 23%, Jan 5 20 Jan 72 Nov 
om 43 | oe asl esi ¢ 99% 997%) *99 Sq] °814 Sagi 1, ie tele. nce 15 Oct 19 Jar itll 6% Apel 77% De 
42 30%, *99 101 8% «8 le O0hc. ices Bendix Aviation - ..Ne par Dec 29| 62% 45% Ap Dee 
‘an 10212 as ay 8 B . oan abe “Bie Site a " 14% oo Beneficial Indus Loan -Ne rr Oct 7 = — ia se f ~ uote Nov 
Sig 8g *8212 8512) *82 455| 135 1414 ig 174) 17ip 17%) 1, ome ce Se ta “Soe ee ot oe 
#22 85le 141 147 14 + 1714 17% 17's 36 lo 36 Sets Nov 24 69%, Feb 10 . Dec| 134i, 
141g 147s “171, 1719] *17%4 aoat Be ee re 615s 224 Deo 30 go, Jens] 3th Des 24% Dee 
7 * Srl gen syul ay 64°| 60% 63 1581 15%] 1516 ae aoe eer el tet er] sen r <4 
37-3712 514; 62 6 5lg 1512) 1534 Q981o] 97 Oct 1 1g Jan 7/| 18% 120 
631g 65% — 4 ‘ 15% 4 bet. 9814] 98s ain 25le Co...-.---No par 15% Dec 3 brn = 16 774 ‘a 37% Deo 
16 16 ogre 98%, +e or *257g 2712 261 1615 *1514 1343] 3,000 | Blaw-Knox e Brothers. No 100 50 Dec es aoe Mar 3 on Dec| 63'3 Mar 
> Sie’ aia + 16l2| 1612 16ls 1312] 131g "20 eel. Ge colt eceee 16 Oct lg Feb 13 ‘ption 
8 lp 1619 1p} 133g 1312 Big 178% umenthal aig 5 Oct 19 481g = tor rede npt 
164 17% 138 14 131 17% +15 174 “ 62 “45 : a. 38,500 Boeing Pooled & Brass....5 a Oe _y Ss see _* sees te 
3, 14 * 77 *1514 s 62 | *4! 3i4 34%) 38, bo A oak 
=13% 17%] £154 17%| 215 62 | 45, 3412] 33ig 3414 oat 287%! 900 | Bo ew stock. 7 Cash sa 
1514 2 2 ‘ Ni 
*45 62 | *45 . 33% 34% = ” 29%," 29 29 a 
341g 2 1g 2914 
SS? x go” ao” sen day. 
#29 30 ; DO sales on this 
prices; 
* Bid and asked 


3 In receivership. 


a Def. delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | | 
for NEW YORK STOCK On Basts of 100-Share Lots || Year 1936 
Saturday Monday Tuesday , Wednesday, Thursday Friday | the | EXCHANGE 1] 
Jan, 15 Jan. 17 Jan. 18 Jan. 19 Jan. 20 Jan, 21 Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*861g 92 | *861g 91 "861g 91 | *86!g 91 *861g 8912] 88 20 | Bon Ami class A-..-.--- No par' 76% Oct19) 93 Jan22 801g June! 100% Apr 
423, 42%;| *42% 4312) *42%, 4312) 42%, 42%) 42 42 42 4212 160 OE wa Ne par| 39 Oct19) 461g Apri3|| 39 June| 47 Nov 
131g 131g} *13!g 1353} 13 13 | *121, 13 | *1214 1314] *1212 13 300 | Bond Stores Inc_.....--.-- oS 30 Sees Se. ee one suid dee ‘ae 
191g 1912] 185 19%) 1814 187%) 1814 187%} 1812 187%) 1812 19 5,900 | Borden Co (The)---.------- 15} 16 Dec28} 28 Jan18/| 2553 Jan) 32% Aug 
2753 2812} 27% 28%) 27 275) 26 27 261, 265s] 2612 27 7,200 | Borg-Warner Corp..-.------ 5| 22% Dec29) 505 Aug25// -.-.-.--| ---- ---- 
412 4lz 4 414) *41g 42 4 414) *4 41g 4 4 800 | Boston & Maine RR.-.-.--- 100 3 Oct19) 15% Mar 23 6 Apr} lille Jan 
ee Ee. OER OE ge in wee gi” Cooen eee. ae __.. | tBotany Cons Mills class A. 50 1g Oct 19) 412 Jan 11! llg July 51g Nov 
21 21%) 2012 2012] 19% 20 | 19 19 | *191g 21 191, 1914! 1,400] Bower Roller Bearing Co.17| 15% Dec29| 34 Augi4j; --.. .-.-| ---. ---- 
1014 1053} 10 1012} 10 10 | 9% 89% 910 95g 912 9%) 7,000] Bridgeport Brass Co...No par 7 Oct19} 23% Feb 23/| yl2ig July; 187%, Feb 
25 26 25 2 241, 25 241g 25 25 2614) 25 2512) 9.400| Briggs Manufacturing.No par| 18 Oct19| 59% Febil|; 4314 Apr) 6473 Mar 
*30 33 | *30 8 33 301g 301s} 30 301 *30 32 30 30 300 | Briggs & Stratton.-.-- No par| 22 Dec29| 653lg Feb13)| 47 69 Apr 
#3214 3412] *3212 34 | *3214 34 | *3214 33 33 «634 =| *3214 33% 300 | Bristol-Myers Co..--------- 5| 28 Dec28) 47 Jan23}| 41 Jan; 50l2g July 
21g 22 2%, 24) *2 233) *2 2%, 214, Ql, 2%, 2, 600 | Brooklyn & Queens Tr.No par 1 Oct19 8 Jani3 41g Jan| 1214 Mar 
91g Q91e} 8lg 87% 8 812} 7% 84! 8% 812] 85, @ 3,200 $6 preferred. _.....-No par 5lg Dec29|} 381g Jan14|; 33 Dec; 5112 Mar 
121g 12%) 12 12%] 10% 1153! 10%, 10%] 1114 1112} 1053 11%4| 10,400| Bkiyn-Manb Transit...No par} 7 Dec28) 53 Jani2|| 40% Jan) 584 Sept 
36 48=— 336 3514 36 34 8634 8llg 32 | *32 33%) 32 32 $6 prerfered series A.No par| 21 Dec28} 102!¢ Jan 2|| 97% Feb) 106 Oct 
#2014 21 19 2014] *18% 19 1814 18%! 1914 1912} 191, 19%] 1,400] Brooklyn Union Gas...No par| 1512 Dec28| 52% Jan14/| 4412May| 57 Oct 
*38 43 #38 ....] 4012 4012) *38 41 *38 42 *38 41 100 | Brown Shoe Co-----.-- No par; 34 Dec29) 50 Jan 7 45 Sept) 655 Jan 
"91g 9%) 914 914) 9 914) 81g 812] 812 853! 8% 8%! 1,000] Bruns-Balke-Collender.Ne par} 6 Oct19) 2412 Jan 11 8h May! 221g Dee 
Qigh 8% 8% 8%, 87%! 85, 8% 83, _B7 812 87% 3,000! Bucyrus-Erie Co......--..- 5 612 Oct 19! 244 Feb 3 8% Jan' 21% Dec 
*78 82 80 80; *78 82, *78 81 1/1*80 82 /|*79 82 10 7% preterred..... -.--100| 76 Dec27! 1171s Mar12{| 10712 Sept] 115 Seps 
6 614 5%, «= Clg 58, 6 55g 57g 5%, «6g 5%, 61g! 9,400] Budd (E G) Mfg-.-.--.-- No par 214 Oct 19) 14% Janil 9ig Jan| 15% May 
5llg 52%) S5Olg 52 49 5012] *48 50 49 50%%| 4712 49%, 580 7% preferred... .....-- 100} 35 Oct19} 98 Jan 7 85 Jan; 11512 Sept 
5ig 5g 5 5 5 5lg 47, 5 5 5% 5 5lg} 5,600} Budd Wheel.-...-.----- No par 21g Oct 19} 13 Febi15 8%, Apr} 14 Mar 
30%, 30%) 3012 30%) 30 304g} *2914 31 3012 3012) *2912 30%) 1,900} Buiova Watch.--.-.--- No par| 2414 Dec29| 6514 Mar 2 1llg Jan} 5953 Dec 
19% 19%] *19% 19%) 19 194g) 181g 1812) 1812 1812} 1812 19 Se Snee Cc cesecncsen No par| 10% Oct 19) 4514 Jan18|| 20% Apr} 3512 Dee 
7% «=68 7% = Bl Big Bg 8 8 81g Bl 81g 81e| 3,800} Burlington Mills Corp.-.---- 1 5% Dec14| 18% July 14j]/ ....-..--| ---- ---- 
191g 195s} 195g 1953) 1912 20 1914 19%) 191, 1914) 19 19%g| 3,200| Burroughs Add Mach..Ne par} 15 Oct19| 35% Feb 9 25 Apr| 34g Oct 
3% 86 Blz 31g Ba 34, 34 3lg 314) *2% 3 3 3 1,700 | tBush Terminal. ---.-~-- Ne oo 1% Oct 19) 11% Jan 29 21g Jan 9 Mar 
*10% 117%) 11 11 11 11 1014 10%] *97% 10%) *914 10 400 SII. aceenceoea 100 612 Dec31; 39 Feb 1 814 Jan; 331g Dee 
*15l2 16 151g 1512] 15 15 15 15 | *13% 15 | *13% 16 60 | tBush Term Bidg gu pfctfs 100} 10 Octi9) 45% Feb 1 141g Apr} 31% Nov 
81,4 8% 81g Big 81g Bly 8 81g - 8 Tig Tl 1.7001 Datler B&G8....-ccccccce 10 51g Oct 19) 18% Mar 2|| 123i, 16% Nov 
205g 21 | *201g 21 | *2012 21 2014 2012} 20%, 20%) 2012 2012 400| 65% conv preferred....--- 30} 1614 Oct 19) 3614 Mar 3/| 29% Dec) 3314 Nov 
4 4\g 4 414 4 4 3% «©6378 3%, «64 3% «64 2,606 | Butte Copper & Zine._..---- 5 21g Oct 19 914 Feb 25 253 Jan 653 Mar 
105g 11%] 10% 11%} 1012 105} 10 101g] 1014 1014]; 1012 10%) 3,600| Byers Co (A M)--.--- No par 6 Oct19| 33% Mar 9/} 1612 Apr| 291g Deo 
34%, 3612] 3612 3612} 321g 3214) 321g 3214) *3314 35%) 3212 3212 240 Partic preferred. ....--- 100| 24 Oct19| 91 Janill 541g June} 8812 Dec 
*19 1912} 18 1812] *18 19 17% 18 | *18ig 18%] 19 1914; 1,100} Byron Jackson Co----- No par| 121g Oct 19} 34%Mar 2); 22 Apr) 33% Oct 
2314 2312] 23 233%) 23% 2312] 23 23 33 C38 23 2310! 1,200] California Packing....Ne par| 1814 Dec29| 4814 Feb 2|| 3014 Apr] 48% Dec 
%477, 52 *477, 52 *477, «52 *477g 52 *4910 52 ls Be T bases 5% preferred........---50| 49% Dec28| 52\gSept29/) ....-.--| --.-. ---- 
2ig 24 2g 2i4) 2 21g 1% = 2g) 2 214 21g 214| 22,400} Callahan Zine-Lead_...-.---- 1 3 Oct 19} 61g Feb 25 5s Jan| 3 Nov 
91g 9% 91g 9% 91g 9% 9 9% Dig = Og 8%, 91g) 9,200] Calumet & Hecla Cons Cop--5 Oct 19} 201g Jan 12 6 Jan) 1612 Nov 
15 1512] 14% 1512] 14% 14%) 14% 1419) 145, 1453) 14% 15 3,700 | Campbell W & C Fdy-_-_Ne par 10 Dec28| 37% Febi3|; 30 Jan| 40% Apr 
18% 191g] 17% 18%' 17% 181g' 167, 17531 1712 177%' 1714 18% ' 21,800! Canada Dry Ginger Ale----- 5 912 Oct 19) 381, Mar 19 10% Apri 30% 
45 48 , *45lg 4712) *45 48 |; *45144 48 | #45 48 | *45 48 | ------ _ Canada Sou Ry Co.....-- 100] 44 Dec 6] 61 Jani4{} 54 Jan, 60 Aug 
7% 8ig) 7 773| Tle 753! Tle 7%! 712 753! 7le 7%) 13,100] Canadian Pacifie Ry..-...- 25| 6% Oct19| 171gMar 6|| 10% Jan| 16 Feb 
36 36 *35 37 *35 37 357g 357%) 35%, 357) 36 36 700 | Cannoa Milis...-...-- No par; 28 Nov24 6lle Jan 9 37 Apr! 68% Nov 
*6lo 6% 65g 65g 65g 67, 61g 612} *614 7lel *61g Tile 500 | Capital — — Benadns _. 45g Dec29| 18i2¢ Mar ll 12% May| 181, Feb 
*39 45 *40 45 *40 45 *40 45 *40 45 *40 " @ aweee SB grefetred Bocecccccce 371zg Dec 16} 52% Jan 2 45%, Jan| 53 Nov 
*84 95 86 86 *85 95 *841, 95 *85 95 *85 95 10 | Carolina ‘Clinch & Obio Ry. ioo 90 Oct 8) 102 Feb 8 87 Janiz100 Oct 
iin dened tase aaa wits “dain ck! ae a mir Ji.) SES 2 A 0 Ra a 85 Novl2; 106 Jani18 91 Jan} 103% Dec 
*1712 19 171g 1712] 1712 1712) 161g 1612] *161g 1712] *161g 1712 700 | Carpenter Steei Co.....---- 131g Nov 19} 35%June 2/| -...-.--| -~--- ---- 
*4 412} 4ig lg 4 4 4 4 44, 4l4 4 4 600 | Carriers & General Corp.-.--1 27% Oct 19 912g Apr 20 6%, M Feb 
91 91%) 9114 9212} 92 9212) 9012 94 95 9712} 94 9712} 9,100 | Case (J I) Co.......-..-- 100} 80 Nov23) 191% Aug 3 9212 Jan| 186 June 
#10512 108 |*107 108 |*107 108 | 107 107 | 107 108 |*1051l2 10812 50  ., —_ re 100} 97 Deol6| 129% Jan22|| 116 Jan] 143 July 
51 52 52 527%) 52 528, 50 5212} 5114 5210] 5112 52%) 5,400 | Caterpillar Tractor....No par} 40 Nov22| 100 Feb | 54%, Jan} 791 Nov 
#10014 101 | 101 101 | 101 101 |*100% 1011s] 101 10112} 101 101! 900 5%, preterret.... .<0-0-s- 100} 97 Dec15| 105% Augilj/ --.. ----| ---- ---- 
18 1814) 17% 18lg] 1712 18 1714 17%] 1714 17%] 171g 1753| 6,900| Celanese Corpof Amer.No par} 13 Dec29| 4144May20|| 21% May) 32% Jan 
*897, 115 er Bee f xecs Gi cease SET aces SEE Txnos Bee 1 evecas kt «= 100} 90 Dec21| 115 June 9// 106 Dec} 110 Dec 
*22 24 228, 22%) 22 2214; 211, 22 21 21 2214 2214 800 | Celotex Co_..-.-...-.- No par| 191g Dec29| 48\4Mar 8 19 Apr; 39% Dec 
*57 6212} 60 60 *561, 60 5614 5614) 56 57 *56 591g 80 5% preferred_.......--100] 52 Oct21|} 8212 Jan 7 54 May| 86 Sept 
*26 2712] 26 26 2612 2612) 26%, 27 ; a ie ie Me 700 | Central Aguirre Assoc..No par| 24 Oct19| 39% Jan12/| 25% Jan| 371g Dee 
414 44) 41 4 4 4g 3% «864 4 4lg 3% 414] 3,900] Central Foundry Co...-..-- 1 2 Oct19| 1253 Jan 28 653 Nov 91g Dec 
#104 108 | 10414 10414)*104 108 |*104 107 |*104 105 |*104 107 50 | Central Ill Lt 444% pref-.100} 96 June29) 107% Jan26); -...----| ---- ---- 
*10 1114) *10 11%; 10 10 10 10 *98, 11%) *9% 11% 200 | Central RR of New Jersey .100 8 Oct19) 41% Jan15 35 Apr} 57 Feb 
8 8 *75g = 814 75g 75s) *63% Tle} *71g Tile 714 7% 500 | Central Violeta Sugar Co--_19 . Get DEO cock seal emee aaam 
*5 6 Sig Big’ #5 6 *5 6 5lp Bl *5 6 _ 200 ° Century Ribbon Mitta. N* par 31g Oct 19} 14s Mar 3 61s Avr! 12 Nov 
*95 9712; *95lg 9712) *95 9712; *95 o7i *95 9712) *95 9712/ ------ Wncéckueahodene 100 08 Sept 23 115 Jani4{| ¥7lgMay)|ci08 — 
4412 4512] 74312 45 421, 437} 41 42%,| 421, 431g| 4114 4212] 9,500] Cerro de Pasco Copper.No par) 34% Dec29) 86% Maril0||; 47% san) 74 Nov 
75g 7% Tig 7% 7%, 784) *71g 75g 753 (7% 753 =77s| 2,800 ae gy er ny 1 3ig Oct 19} 235g Feb 10 814 June} 1914 Mar 
29 «294; 29 29%) 28 28 271g 28%) 29 29 28 2912 540| 6% prior preferred. -.--- 100} 1812 Oct 19) 82 Feb10|| 571, Sept} 721g Deo 
*104 105 104 104 104 104 104 104 104 104 |*.... 105 70 | ChampPap & Fil Oo 6% pi 100 10312 Dec 2} 111 Feb 4/| 101 Mar] 111 Dee 
*2812 30 30 8630 30 86.30 29 29 29 29 2912 2912 500 CO sacoccosas No par| 251g Nov23| 634%June10}} 19 Aug) 48% Dec 
12 12 1214 12%] 111g 1112) *103, 1112] 10% 11 | *10!2 1112 500 | Checker Cab_...-..-----.- 5 Oct 1 48 Febi3|| 22% Jan) 691g Apr 
*45 46 4512 45le| 45 4512) 44 4414) 4310 44 437, 437) 1,300 | Chesapeake Corp..-.-.-- No par| 740 Nov24| 90l2Mar 6 59 Jan} 100 Nov 
3714 3712] 3714 3812] 36%, 3753] 3453 365) 3512 3612] 357, 3614] 13,100 | Chesapeake & Ohio Ry----- 25 Oct 1 687g Mar 4|| 651 Jan) 77% Nov 
*891g 91 | *897g 91 | *891g 91 | *89 901g] *89 901g) *89 901g] ------ erred series A_....- See Se OEE Be OR EET cone camel cece cece 
*1 lig} *1 llg} *1 lig} *1 lig} *1 lig} *1 Wl ekseKe tChic & East Ili Ry Co...100 % Oct 19 4% Mar 16 13g May 3% Jan 
*3 344) *3 3%) =*3 Ble 3 3 *28, 3le] *2% 3ile 100 6% preferred. ........100 2 Oct19) 131g Mar17 27g Jan 8lg Dee } 
*1lg = 143] FIle 188 Ile 1h lly 1%) 4*11g lg} *1lg Ng 200 | {Chicago Great Western. 100 1 Oct19} 4 Mar 8 lig Apr} 253 Feb 
5 5lg 5 5 44 414 4lg 4lg 414, Alg 412 412) 1,800 4% preferred... ._....--. 100 3 Oct15) 1814 Mar 6 4 Jan} 1 Dec 
"21g +5 *2lg 5 *2lg «5 *21n «5 #210 «5 Oe & Ff ecacse tChic Ind & Louisv &% pf. ae 212 Dec 28} 12%May 19 6 May! 12 Jan 
135g 135g 12% 12%) *121g 12%) 12 123g} 121l2 1212} 13 13 1,400 | Chicago Mail Order Co...--.-. Dec 2 382 Jan20 25% 337% Nov 
% 7 78 7g % 7g & 7g 7g 7g % 7s} 6,400] tChic Mil 8t P & Fon ive eae Dec 2 31g Mar 18 llg Apr 2% Feb 
Ilg_ Ila 1%g I lg 1% 11g 1% lg 1%, 18 1%, 1%) 5,800 5% preferred - - -100 lig Oct 19 714 Mar 17 273 Apr 5% Feb 
llg Ile lig 15g Ilg 15g 13g, 112 1%, Ile} *11g¢ 112] 4,600] tChicago & North West'n_100 73 Dec29| 6% Mar 4 21g Apr 47g Feb 
414 43, 414 44) %4 44 35g 4 *338, 414] *3l2 414 600 ee 100 253 Dec23; 191g Feb 17 May; 1253 Oct 
1214 12%) 121g 121g] 12 12%) 11% 1153) 11% 12 115g 121g} 3,100} Chicago Pneumat Tool.No par| 6% Oct19| 33 Feb 9/| 121g Apr} 24% Dee 
31%) 321g 3212] *30 3178) *3014 3134) *3014 317%] *311g 31% 100 $2 conv preferred.._.No par| 284% Decl4! 45 Aug28/| ....----| ---. ---. 
*1 lig 1 1 1 1 1 1 lig 11° *%] 1144! 1,300 | tChic Rock Isi & Pacific. ..100 %4 Dec 28 3% Mar 17 1lg Apr 3 Feb 
*2ig 3 #212 2%) ig le) 21g le] *2 21g] lg Dg 300, 7% preferred. ....- ----100 101g Feb 19 31g Apr} 8 Jan 
*1% ©6214 2 2lg 1% ig} *15g 214) *18, Qly} *18% 2l4 500 6% preferred ..........100 8% 8 3% Apr 8 July 
12 #13 | *12 13 121g 1219} 12 12 113 113) *11 13 300 | Chieago Yeliow 2712 Jan14/| 19% Jan) 3253 Oct 
15%g 15%] 15% 15%) 15 154) 15 15 *14lo 15 15 15 700 Cotton Oil 22ig Jan 29 173, Sept; 30% Jan 
"55g 534) lg 584} 5g 5 Sig} 5 5yul 5 51g} 1,500 | Childs Co. ....-.....- 15%, Mar 3 7 Jan} 14% Dee 
%42 50 | *40 50 *4210 50 *40 50 | *40 50 | *40 50 | ------ Chile Copper Co.........- 80 Marll 25 Jan} 51 Dec 
60 631g) 60%, 63 595g 613s] 577, 6034) 59% 61%) 5814 6114/154,700 | Chrysier Corp..........-.-- 13514 Feb11|| 85lg Jan) 138% Nov 
13 13ig} 13 13 *125g 128) 1219 125s) 1212 1212} 13 13 1,300 | City Ice & Fuel.....--. 2133 Feb 18 154 Jan| 23 Nov 
*66 69 6612 6612] *66 67 6612 6612] *661g 67 661g 66%, 70 % 92 Febi18/|| 72% Jan) 89% Nov 
*56 75 | *56 75 | *56 75 *56 70 | *56 70 | *56 Te 3) «demas City Investing Co-- 74 July 15 45 Mar! 50 Nov 
*3lg 3%) =*3% =38lg] «= 81g 3g} 3 3 #33, 38, 33g 33g 600 | City Stores_............-.- 105g Mar 1 4% Jan} 131g Nov 
*221g 2314) *22 2414; 21 221g 221g] 2112 22 *21lg 2212 700 | Clark Equipment 48 Aug l0 23% Jan| 461g Mar 
Fe ere | Bee aes am _! eee Pee COC mt Louie iy Con 100 179 Oct18| 179 Oct18]| 1561g Jan Oct 
*10712 108 10712 10712} 108 108 108 108 | 10712 10712) *107 109 100 | Clev El Ilum $4.50 pt.No par| 102%June21) 113 Jan 7|| 107% Janj 111% Dee } 
*235g 245g) 247 25 | *231g 2484] *23% 2484) *2312 24%| *2312 2434 200 | Clev Graph Bronze Co (The).1| 1912 Dec29| 48ig Aug16]; 33 July| 4712 Oct 
*77 82 *77 82 *77 Oe Messe We fisces Oe so-o- o's sndea0 Clev & Pitts RR Co 7% gta. 50 Oct 90 Janié4 82 Feb; 90 Deo 
ii: aed wend “taeal wide céasl nas 50 |*.... 504{*--- >; Special guar 4% ........- 50| 471g Mar31| 5012 Feb 26 48 Mar! 51 Oct 
377% 3912) 3812 39 38 38%) 36 3814] 3712 38*| 3753 3812} 3,900] Climax Molybdenum_.No par| 24lgNov26| 41 Dec24)| ~.-.--.-.-.-- ate 
14 15 14%, 15 14%, 14%) 15 15 Z141g 147%] 1412 1453 ,600 a ~~: apeaeneeens | 1314 Dec29| 297% July 15 48 Apri 7714 Dee 
*114 «124 |*11414 119 |*11212 119 |*11212 119 |*11214 119 |*112%4 119 | ------ referred........_..__. 100 1lols Dec 28| 132%June 3 124 Jan| 129 July 
121 124 | 124% 125 |*120 12434] 123%, 123%] 123%, 12384] 123% 123%/ 2,400 Coca-Cola Co (The)...Ne pond 93%, Oct 19) 1701g Apr 2/| 84 Jan) 134 Nov 
*58 59 | *58 59 | *58l4 587%] *5814 59 | *58l4 59%] *5814 59 | ------ et eee No 5612 Jan29} 59 June 9|| 555; Jan| 58 Nov 
10% 11 ‘410% 11 10 1012, 10 101g' 101g 10%4' 1013 1034! 4,000 | Colgate-Palmolive-Peet No oar 81g Oct 19| 25% Mar 19 13 June! 21% Deo 
*92 93%) *92 93%) *929 93 | 92~ Q2is ~Q2ig Q2ig *93 94 .) 300] O% prelerred.....-...- l0u) 95 Dec21| 1041, Jan 6|] 100 Aug) 106i, Feb 
"2714 28 267% 2714) 25%, 26 25 2533/ 2514 264) 26 26 2,200 | Collins & Aikman. _... No par} 18 Dec29 Feb 13|| 391g Apr} 66% Nov 
"95 99 | 95 95 |*.... 95 | 95 95 | 95 958] *96 98 70| 65% conv preferred. ...-. 96% Nov 34 EEE RED ccan cemsl sr0e see a 
*12ig 29 *12ig 29 *12ig 29 *12ig 29 *121g 29%| *121g 29 | ..--- Colonial Beacon Oil...No par Jan 18} 45 Apri2 84 Jan| 30 Oct 
20 «20 195g 1984) *1814 191g} 1753 1814] 18 1812] 18% 187} 1,600 | Colo Fuel & iron Corp. No par tity Oct 19} 61% Feb10}| 2814 Sept; 48 Dec 
8%, 8%) Zig Zig) 714 7%) 7 74l 74 74l 74 733} 450] Colorado & Southern... 100} 54 Dec29 Mar 5|| 19 Dee} 36% Feb 
1llg 11g) 11 11 *95g 11 *9 11 *9lg 118] *9l2 11 20 4% ist preferred......- 100 8 Dec29| 30 Jani14 191g Jan| 37% Mar 
*10 111g] 91g Ql) Dlg ig) *8 91g] *81g 912} *8 91g 70 4% 2d preferred. __..... 75g Dec 29| 29 Jan25 Jan} 36 Mar 
2184 2214) 2112 22 21lg 217%) 21 215g) 2114 215g] 213, 2112} 3,400 Columbia Broad SysIncelA2.50| 16% Dec29' 32 Aug 2|/| --..----| ---.-.-- 
*215g 22 | 21lg 2114] *21 2153} 20% 21 | 21 21 | *20% 21 400| ClassB_.__.__. 1653 Dec28} 31lg Aug 2/| ---.-...| ---- -.-- 
701g 73 73 4673 701g 72 701g 71 "2 70 70 1,100 Cobain Garbon vte No par| 65. Nov23| 125% Apr 1|| 94 Jan| 136ig Aug 
*141g 1412) *135g 1419} 14 1419] 13% 14 13 18%] 13%, 13%} 1,000 | Columbia Pict vtc...No par} 10 Oct19; 391g Jan20|} 31 May) 24512 Jan 
*32lg 34 | *32l4 34 | *32lg 34 | *3214 33 | *3214 34 | *3214 331g] ------ $2.75 conv preferred_No par| 25% Dec28| 46!g Jan20|| 391g Dec| 51% Jan 
9 933 81g 87% 814 853 81g 853 8le 9 812 84) 24,900 | Columbia Gas & Elec..No par| 245s Oct 19) 20% Jan 14 14 Janj 23ig July 
79 79 | *78 80 78 78 *743, 8712] *76l2 818\|[*7412 79 200 $3 preferred series A.--38 26812 Oct 19} 108 Jan 8 901g Jan| 108% Oct 
6414 6412} 64%, 6412} 65 65 | *61% 6512] *6012 6512/,*6012 65l2 150 % preferred. __.....-- 6412 Dec 28} 101 Jani14/| 80% Jan) 103 Aug 
38 3812} 38 3834) 37 3734} 3612 3712) 373g 38,_] 371g 3712} 2,900 Oommen Credit..... — 30%g Dec 29; 6914 Jan 8 44 Jan) 847%, Sept 
*84 88 | *84 88 *84 88 *84 88 *84 885) *84 we f scénne 4% % conv preferred....100} 80 Decl4; 114 Jan12|| 100% July} 128 Nov 
43 43%) 431g 44 43 43 41lg 427%) 42%, 43 4212 43 4,300 | Comm’! Invest Trust..No par| 34 Dec28 80% Jan26)| 55 Jan; 91% Nov 
*92 8693 93 «93 9314 9314) *9314 9312] 9312 9312] *9414 96 300| $4.25 conv pfser '35.No par} 86 Dec21) 120 Jan25|| 97 Jan| 136 Nov 
91g = Ola 9 91p 9 94 8% «69 87g Qlg 8% «9 7,300 | Commerciai Solvents..No par 5 Oct19) 21% Jan 21 1444 June; 2453 Feb 
1% «=61%) «= 15g 84} lg 1% lig 15g) lg 1% 15g 1%} 43,100 | Commonw'ith & Sou...No par 1 Oct19) 41g Jan13 2% Apr) 5lg Feb 
40 40 36%, 40 3614 37 37 639 3812 40%! 39 39 ® series...No par; 34 Oct19|} 7553 Jan 13 59% Apr Feb 
___ * Bid and asked prices;no sales on this day. { In receivership. a Def. delivery. m Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption 
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Range for Prevtows 
Year 1937 Year 1936 
Range for Share Lows 
tenn tase of 100- Lowest | Highest 
RK 8T tohest 
Volume 146 NOT PER CENT _- naa Bn Lowest Atg S on dame er ame 
= PRICES—PER SHARE, Friday me oie ° se Soe iP quly us Jan 
2 See BOE Sor seven a “Tona0|_ Janeth | wee we par] * By Sot io| “Bh Boo i ie" an] 354 Mar 
Tuesday Jan. 19 Jan. Shares ast Pub Inc... rT} 20 Dec 1914 Jan 23 5 Aug! 331, 
Monday Jan. 18 ° $ per share Conde N Nairn Ine...Ne ad 712 Dec 31 co * oe 
Saturday Jan. 17 € | $ per share 61g 61g 400 Congoieum- ae 57 Dec 20] 2 Gn Ol nous eens 19% Dee 
Jan. 15 ne) 9 ae ee) 8 a ae * 24%| 1,500 Sean Ee oan Ga ae. 100 "Oct 19} 26 ot aut a ae 
$ per share | $ per share | $ per s i) cont an oe te 2. see) -°" 35 | Come rp hee fo “oy ee isl oF see | fee den 7. 
per 7 2353 2 8 *712 815 2 Consol Cigar___. 65 Oct Mar 1 t 8 
*7 7% 24 24% = 7%| *715 ; Ble Sle 18%] 11,000 nsolidated _..100 Oct 21) 96 41g Sep 201, Feb 
4 8 | SS eee 63 5% Jan 20 4 Apr 8 
2312 24 ee PS me a 35 tl oy aul 13 0 age Sena» tu oan mes 15% 48%, Oct 
ye ie ul ‘me ml 3 ae °65" 88 10| 644% prior p tries... r| 4% Oct 10] 18% Ja *al| son’ onl 108" ou 
Biz 18%] 18% 1912| 18% sl om oo] cas? os Paty 81 00 | Consol Film Indus “2N0 par| 21% Dec20| 49% Jan 26|| "3% Apr| "9% Nov 
1814 187, 7% 8 75g 88 | *70. 86 *731, 81 | *7 S wa 500 $2 partic aT ne par > * Soom 26| 108 = 26 3% Apr 174% Dee 
71g 712 eee’ 83 *73ls 2 +115 1% 112 61g 600 Consol Edison o .No par| 9 : 19} 13le Fe 5 lllg Apr 061g June 
ee 6 000 erred_...__. 5] 34 Oct 17% Apr Jan} 1 
68 68 73 73 7s 1%} *11s a *61, 65g 231g 2373] 34, $5 Corp.....- 7 Oct19 % Jan 23|| 101 t} 12% Nov 
*74 83 lig 1%) = *1l2 oe A 2312 2414 12 9412] 1,700 Consol Laundries --No par Dec 23} 1057 4||  5le Sep 153 Jan 
1% 1% 633 648 63g 237g} 225, 23%, 9312 94 94 ~ 5le 900 Consol ie - pbebents Ne par| 100 Oct 19} 105 ~~ 27 3g May 94 Dec 
s 634 2434 231, 2 34] *937% 95 = 5le *5 17,500 TR f_100 253 16 153 Fe 2 June Dec 
2353 37, 943, 5g] *514 9% 10 us $5 pre’ ft Cuba 6% p' 3g Oct Apr 6 ne| 377, 
25 25l2 9514 954) 9 = 5lo 51g 3 912 10 105g} ----- Consol RR o -No par tl 1314 124 Ju ence 
5 - 500 extile - 3 Oc r 6 Se2ee ceese 
951, = "53g 584 on 10 91g 1 ose *100 105% a 6%; 1, 800 Feet Gent Oo den vtc..25 16 Octl19 on = pret a Mar 
on 10 |, 9% 103% “agg 0% be 614 ° *e — 5° 1,000 “Th sees vt SOptive per 79%, Dec — Apr i3}| 15% _— 35% Nov 
— oa 6% 5g - 100} 5 Co$4 50D 37% 10% Jan Nov 
7 71g 3g ° «# 5 5 14 2114] *197 Glo 100 Tp of America. 71g Oct 1 14, Jan 15 Jan| 109 No 
Pes ee site St | bh SO So 00 Continental Bak clas A No pr 5, Oot Is] 1084 Feb 17] or San] 100 - 
5% 4 : 87 + ae 6%3/ 16 8,700 Binccncccoeee 100) 6 28| 691, Jan gros] see sane 
*21 25 78 |*e35 = ls 16 1 lg 1612{ 8, Pa mecsosrcororenre 3712 Dec - 2}| ~~~ 24%, 
*8553_ 87 285 15%) 15% 16%) 154 Tis i hd ae | “408 on a. SMtowngcoseel sane tn 17) 108% Jan 23 Hh ta em “Fe 
15lg 4%, 1 4 214 Ss 79 A. Napalm 5lg Oct Jan Apr 
151g 157 15. 16 1 i 214 21g *79 82 2 42%) 4, $4.50 pref_- ond Fibre. _5 23 Oct 19 Feb 11 Qig 44% Deo 
15% 1612 Zig 2%) Zig 82 | *79 82 42 42%) 42 912} _ 400 ntinental Diam .-- $2.50 Oct 19} 3% 9]| 281g June Apr 
812 10 100 | Co Insurance 1 78 49 Julyl 46 
a silo “ty 42 | alt oe oy iw: io ls ek kT aa io 24 Oct 19 Mar 8 Tr} 691 Oct 
*80le 85 4llg 42%) 4114 108 |*10712 10812 9 9 1 31 ,200 Continental an | pile 5 91g Oct 19} 355, Feb 13 554 Ap 821g June 
42% 43 #107 108 a A 91g} 9 °. 3012 30% i 112} 4,400 Continental O 1Corp.Ne par 463, Nov 27 7 Jan 15/| 6353 Aus 170, Deo 
108 108 es 31-314 Ilp 11g 3212} 8,600 ntinental Stee t Co..20 1g Oct 20) 71% 14/| 158 Aug Mar 
i 31°] 30% Stal ase Oise 3iy 32%] sits 16 | #15! 16 170 | Gorn Products Refining 77700] 153.7 Ape 19) dart same "S| at “Ocel Some Des 
3 11g Zig 32% * 36 | #1512 54% 55 ed be "> angdememmencente 3 Oct aa? 
a 33] 321, 33°| a2ie 1612} 16 a Se) oe a) oe A+ + peepee Ne 955| 231gNov30| bolt tr ee oe 
324 33 *15l. 1612 “= 5434| *5312 54% 63 64%) | 4 . 168 | ------ Coty | yg . mbbemnenceactl 25 8853 Dec 6) 115 Jan 16}| 35 pe 35% Sept 
*1612 17 *5414 5514] 541g 641 621g 62% *162 168 1 412 412} 2,300 T Teuaipas pos 100 21 Nov23/] 37 Jan 15 155g = 911g Nov 
5412 5512 6414 6512] 63 168 |*162 168 4ig als 7% 2512] 3,500 b% conv porenero= aes par 1p Dec29| 28% Db 3|| 4353 Jan 584 Nov 
44 1 247, 1,200 Wheat ctfs. 612 1007, Fe 14 July 
63% 648 *162 168 |*162 4 414 25 25le 9312 , Cream of ---NO par 14 Nov 23 8}| 46% 493, Nov 
‘ 4 2512 ly] 93 900 Radio Corp r| 28% 5612 Jan 
*161l, ..- 45, 4% Ip 2619) 25 414] 94g 9414 23 «(23 Crosley Seal....No pa 34 Dec21 14 Jan 28 May] 1912 Dec 
4 4% 26 26%) 2612 95 9414 9414 241g 241g 93%, 9% 900 Crown Cork & ww..No par 3012 Dec 29 am Apr 13 74 A 
a ae 33 23 | 28 “7 ia Sytel 37ie B8% 6.108 ris aba Biz Oct 19] 25% . Se oy ae oct 
BB) By 8. By 8 Pete Bl is| Beet A Bi ea] a Mar al “da Asli "Ot 
9% 6% 3712 38 | * 3312 4,000.; Cro Oct 19 10}| 951g 3% Deo 
1014 10% 381g 397%) 36% 38 | *33 330-333 114 , _, rer 21 35 Mar 1 Sept 
10% 5 conv aoe an Nov 26/ 1 1l 4 Dec 
os” ssl cae” on “32% 32%| °32 33 11 11's Top | Crucible Boel of Am 100} 80 30) 3 Jan i, ~ 
*33 38 3 33 327 1lllg' 1012 11 2 *69 71 S7.5S2 | Oe AON 0 12 Dec 1 17% Jan 4 61g Jan} 14% 
pity Nel 116 11% a Gain at | “sore di] “30m 42 alone og re 2y Oot io) 14% Jan 12 sia Jan] 129, Des 
8 81g , RR 6% Sugar... 22 1]} 351g 24144 Apr 
*70 78 1 41% 3 947g] *90 7g 1 100 Cuba cab Sugar 70 Dec 43 Mar 7g June ‘ 
(°714 78 41%, 43%) 401g 96 *90 *] 1lg 1 9%; 1, See ee... 100 2 Dec29 b 11 167g 114 
1lg 1 912 eo 50} 1 18] 2053 Fe 991g Mar Mar 
42 43% 9412 9412] *90 11 *1 9 *9lg Ola 4% «5 "70 Preferred Siete 4 Oct 9le Jan 6 2 Jan 94 
92 92 1 1 1 104} 91g 53 5 5 *75° 80 7 Cudahy Pac (Tie) ---No par 3912 Dec 29 08a Maas 4 4 Jan| 21% Dec 
oe 10% 11 3° Ss . *75 80 *1712 18 100 | Curtis Pub Co ----No par Oct 1 3% Mar 6/| 1012 Sept} 90 Jan 
1012 11's Sig Big] 5 80 | *75 80 17% 17% 6% 7 | 6,100 ag er LAR AS : 81g Oct 19 -“ Jan 14|/ 59 May| 7012 Jan 
5lg 5l,4 *75 80 171s 18 18 7 7 lp 48% 1,500 yy egnenbagnenesens: 1g Dec20) 8 ‘eb 27 ot dicted Tica Bene 
> 171g 7, 7 ’ 9 *4712 37,600 yg sa5 54lg =| om 7, Nov 
80 17le 712 71g 67 49 48, 4 5 51g 900 Class Sons 7% pret_. 24 Nov 27 Oct29 - Apr 197 
*1712 18 "6% 7ig a 504) 48 1s) 5 lg oi 55 | ------ | Cushmaa's Sons 7% br No par ay rt ti eels Ainsnst Bice epee 
able a0] oso oa] a8 oO uPe WTS) ate TIM ie 7 “5253 | meee tes aca “iH aha Sees ie pee sll 167° “Deol idais Des 
2 51g 7lg 18lg 55 | *49l2 23... ~ 2,400 | Cutler- Corp..--.--- 5] 1212 RO Mek Ge bon ~ 
47, «Blg 17% 18% 1 2 55 *49lo 55 — 211s] 2, - ~ + 9 wesepeents te Oct 21 ae gh ain 32%, Nov 
2 ‘ Pe on 21 400 pref... 100} 9612 27 No 27 Jan Nov 
17% 181g *491p 55 | *4912 _| #23 21% 22 *6l2 67% Conv 5% Lt 44% % pt- 1912 Nov 23 1% Mar 5 lg Apr| 331g 
*4912 55 *23 ---.| *23 22%| 224 23 a 15 | ------ Dayton Pow & ---No par Nov 20) 31% 5j| 10ls oes 
- 227 | oan 678 *1312 10 Co new.... 20} 2053 19} 29 Jan 26% Jan lg Feb 
. i 233g 23%, 3 67 634 5l4] *1312 15 *103% ..-- ug, ~~ ~*~ leaded 8 Oct 58% Mar 17 7 Apr! 231g 
23% 23% 65s 6% 634 1514] *13% 15% *103% _._- 231g 24 | 23,800 ig ane Oe aa 13 Oct 19 412Mari17i| 147 Fev 
“653 6% s18% 1514) 18% -| 10312 10312 22% 237% *2412 2514] 400 Diesel- Wemme dson....-. 160 5 Oct19) 2 4 Jan 3 Feb 
#137, 1dle #1031, ____|*103%4 341 2212 24 25 25 15 100 Delaware & Hu Western..50 10% Feb18 28 May/ 15 Oct 
3 F 2312 8 lg 241 Ig} *13 3,300 Lack & 1% Oct 19 Jan 7 r| 11% 
“OTS eel = 2412] 2412 on ie ie °S 1612) 3, 00 | Delaware %vt100 “ i ek AD 21% Jan 
2425 ie 237§| 923% 15%) *13 1 7 15% 16 71g 78g! 4,7 & Ric Gr West 6 8853 = 19} 22 May 3]| 18 June Deo 
#2312 25 fal ie ian Ten oal ten tm ) 200 coaty de alhaeatten ie a ond oie a 2 oS te 
*15 157g iéte 1712 is, 753 @ 673 758 Qlp-*2 2% 700 | Detroil Mackinae Ry Ga-"-100 121g bined 761g Feb 7 301g Oct} 4012 ug 
"174 1712 7% 8 ae 24 24) +2 102 |*100 101% --- | Det P aoaaaee op ae pe 2912 oe 19] 3612 Feb 4|| 371g Oct] 43 ~e 
“ 8753 8 Ig) *2 Qly 2 102 “( 102 o | oe ae oO 5% Raynolde A-- par| 1814 Oc ore oS oe oe 4 
. —"Qig Dig 2 102 | 10 Ble] #47, *71o 18% ~~" 500 | Devoe & OS gga No 25} 30 Oce 23 Apr 10 “Rig Apr] "345. 
05° 108121 105° 10512 Mea%s Ble 4% oe UNM oe teal? s Diamond M pret... 5% Dec 29 Mar 17|| “iaig 951, Dec 
8%, 334% 2,100 icitpating 2 4 19} 29 93 Dec Nov 
*105 108s $45, Bile a 18%| *71s 3 #3319 39. 261g 261g ’ 6% part Motor Car Co. 10 Oct 96 Mar 9 Oct] 25 
*47g 10% *7 18%, 7 2 39 *327, 3 26 265g 51 3512 300 Diamond T r’s Ltd No par 6012 Oct 20 5 Feb 9 19 Aug 40% Deo 
- 4 os 3412) *32 +, 2 “ore Fal “Bie “Biel 2,000 ee the ed 15 Oct 15) 2 oe 
Seer © See 
+ eo i OE +, Zbl 3514] *35% “ate| 7a Ble 1412 1412| 4,400 De be Nagar No par] 27 Oct 19 SF Dee 3sll “dite “Jaal “Gila Jans 
*26 0-28 ‘al se els 3u| 14% 14% *6712 72 200 | Dixie-Vortex Co.-.--- No par| 1612 Oct 19 STs Deo 328i) ite on Gf 
‘a 3) ee el te 3'| oar” Joni ale to apes 20% = 980 | Die Vers CastingCo No par| 1612 Oct 19 Mar 8||  7ig B2lg 
Cast! 7 2| 12% 505; Jan — 
853 9 14% 1514) 13% 72 | *67 HY *1614 17 *31lp 32 50 Doehler Die aia No pa 5 Dec i oer OS ae 
1514 157, *7115 73 42 17 | *16% 1 #3112 32 21 900 me Mines “Ltd__No par 2612 Oct 19 Gee TE cas wo 51 Deo 
> 1 | *: 4) 21 4,700 | Do Stores ar + Nov 26] 143% a aes Dee 
73 73 167g 167) *1614 33 31 = 2114 21% 55% 5712) 14, Dominion ra 7912 Nov 55 Jan16 1p Jan| 36% 
16% 167% er = 22 | 21l2 2 'n 5714 57% "Big B14 Z Douglas — ----- wo oe 21 Dec 24 39% Jan 7 *oy May = 
a Gah = Se, 56lq| B6Ie *re| aie ate os on Sle er (SR) Mtg conv ANo par st Oct 25] 1% Jan B is Jan] 3° Jan 
2112 2112 5lg 56%) 561g 1 [he a he 419 4558 93 ow & No par le Oct 25 ‘eb 19 1lg 884 
- 7s See SS ast] age 457 ton, game <a. “ta. ....- Atiantic.. .100 1g Oct 19 ao oS is ial we he 
*6le A 441, 46), as” 97 93% Ss *21 23 *11 11%} 1,900 <r 7 |S peeaents ae | lg Oct ; 1715 Jan19|| 131g 120 Deo 
oy 981 996 1001 +21 24 | #21 a eh oy ee 6% tional... ..- 10 Oct 1 4 ea Be 
97 98 #2] 24 +m 11% 1l “a *l4 5g *1g S| wesees Dunbily Taterans es par v 20 122 Jan be 133 Apr 136i Dee 
#22 24 12 12%) 11% Ps es *lp 1 *o% 3 200 goo gee 100! 106 ore 1801, Jan gl] 129 Feb) 13612 Dee 
/; "ae ee i ee 3%] +28 31g "10 «12 | ------ ferred -.--.- & Go b0| 130 “et 20] 13512 Feb pallies. 116 Deo 
*l, 5g *1p 1 bg 27 *23, *10 ee be hed ant 8% pre ye D soil 130 t 21 112 Nov 2 711114 June 2 Dec 
“ae Ps “2 * 12°| *10g 12 310 115 |*113t2 18 12,500 Pas ‘non-voting deb we 10712 peg E 115! Jan 22 biz July is Aug 
*3 4 *45 2 Ble 1159) *11312 19 11612 ‘ "500 "60 prel......--«.. t 100 10912 19] 17 ar 16l| 156 pr 66 Mar 
*10 12 —_— <= #11312 115 “a 11812 11612 1 4 *134 135 2 800 $4.50 Di e aki 5% lst pr. 2l2 oO 24 198 Aug 4 152 July MSOs Nov 
"TH? ? 120 | diéte 116%) 11 1, 135% 135 113%] 113% 113% 170 | Duquesne ling Milis- -----. 150 Aor -a| 164 Nov 2 Se 
*1ld.2 sav 17. 120 419 13419] 135g 11334] 1137 1137s 11312 11312 Eastern vo! (N J). “We ar 150 Apr 9| 3712 Feb 11 5% Apr} 157% Nov 
138 135 °|*133% 135 113% 113%|*112I9 ee ee eel eke eh cums pected... | ee Oeees| ia mari? on oe) SS a 
135 7s 1137 1137 fe $ 112% 11312 1 65g 612 658 164 164 se 6% cum f cturing Banat 2% Dec 29 4512 Feb 11 10 Apr 17% Feb 
113% 113%, 11212 11212} 11 2 67s 61 65 164 164% *160 165 Eaton Man | RS No “a 147g Dec 29 16 Feb23 5 Dec 7% Deo 
*112 113%2 6s 6%) ~~ ee ee aia 2 1,800 ee (The) ...-8 Oct 19 74 Feb 6 6% Jan| 25% 
4° 166'| 16512 1668] 168 Ae A A 0” 20% 6/400 | Kiectrle Auto-Lite (Tie). 353 Oct 19 Jan 14 Jan| 9414 Deo 
t.---- pe 19} 2653 32% Dee 
164 166 160 160 i 2112} 201g > 412 4i2 20 2053} 8,400 Electric ay Am shares 61g Oct 924 Jan 7 291g Jan| 8753 Jan 
*158 165 21% 2112 2 1 41s 4lg 9a, 19%, 20 97g 1014] 30,200 Elec & Mus & Light.No per 27 Octl 87 Jan 8 9%3 Dec 554 Feb 
212155 414 4%) 414 2014] 19% 1 | 10 10% Iz 12% 38,600 | Hleetrie Power & Light. 5 | 24 Oct 19 4412 Jan 16]/ 39% Deo 15g 
so ail 19% aint 19% ar ty > 31g 37%] 2.200|” 87 preferred.-.----. No par] 22 Oct 19 5 Senin] at Sel on Des 
2012 211g 10ig 105] 9% 3%} #353 2] 11% 12% 3712 3712] 2,200 $6 Battery..N* par 1g Oct 19 8 Jan18 228 Nov! 20% > 
9% 10% 3% 3%] 384 11%) 11% 12 39 «40 35% 35%) 800 Elec Storage al Corp..Ne par 11g Oct 19 29 Jan18 ls July| 69 S 
#33, 37, 11% 1219 as 3814] 377% 39'2 361, 3612 29, 29 700 oie, ae Ses SED .-Wv9 & 3| 1412 Oct 19 60 Febll|| 6312 Aug! 116 July 
---- 0 1g Deo 
24 ES 34, 3615] 36ls asi] #2819 291% of ol feel e& yirsveres Gass... od tov sel 116% san io NT, Jan’ 164s 
41 41 357g 36 “— 30 2814 2 a * 34 *214 253 300 El Paso Nat n Corp...-50 160 Nov 30 17% Jan 16 8 84%, Oct 
a ae 7 a cal ia 1901 ist teul 3. Endioott-Johneon Corp... 3 Oct 19 we] 45° sani Sontaues 
7 “a a a set gal ie 108 ~ + ee MW a onset) i oe Se a 97 June 
* & 25g] *212 1914 1912 lo 47 40 1 3 eers Public 41 81 Febl Jan Dee 
255 25 19% 20 oF locas” sane *103 10612 100 | Engin -Ne par Nov 3 Febi0}| 65 J 107 
— al + 2012 47 | *38 oy hes ~~ low hae a preferred . - - 45 23] 861g 7° 30) ise Gee 
612 1 412 $5 conv w..No par 1 Nov Jan 15 1814 
20%, 2012 +38 47 *38 10612} 10612 10 r 4%, Gilg 400 referred W No 5 28 9% 17 1l br 341g Oct 
€3910 45 9 | 10612 41g 4% 7 48 7 a + -- r| 15g = 2353 Mar Apr Oct 
104 a fo | 4 Pf *45 48 ¢ ¢ 60 bo = wenitebie Ont Capen Saas. 0 oe ais Oct 19 oan fo ad Hs ite — 15% Aas 
52 *46 50 834) *5 | 22/800 | Erle allroad. ...-----~-- 100 Oct 19 21 407, Jan 
*47 49 a 52%) 50 59 | *54 5 7g] *212 27% i erred ....- 100i 5 19] 141g Jan 231g July 14 Mar 
63 53°| 50% 53 | #50 Cul "ate “Stl Sate “on 7 6% 12/500 |” 49% Ist preferred. ----- ble Dec29| 34ie Mar 3 4% Jan) 8% 
53 60 | *52 ae °2 ™— 2 3% 12,500 2d wonesene tae an 21 4% Mar 
55 Oot] Big tg T & Bs ba] 8 Pty er Ce th +700 | Eureka Mw meory ene i Oct 19] 5% Jan 2|| Sip Apr 71% Deo 
21g 433 434 le 6% ; a oa tl #41o 0 5 Evans ———. Corp. 1 18} 28 Jan 34% Jan 14 Deo 
4%, 453 2 75gl Bla 5lg 31g 8 *4% 47 9%, 97%) 2,200 ee a Senne f 7iz Oct 9] 71% Jan 15 221g Jan| 210% Deo 
oan - oe = = 912 95s 2" 2%] 310) Fairbanks Co. ----------- 100) gait Oct 19 210% Jan 14 rit Feb] 6iiz Deo 
wea ae eS Mal ae i oie ie +2 2's] 310 | Fair preterred Oo-No T0| 150° Mar is| “70 Jan ii 18% Apr] 27% Deo 
) tou] 10 108 orn ay mms s 20 20%! 2,700 | Fairbanks Morse & Go.No 11 96 Oct + lm Py ale aoe 
M, al he ie mal nm 1] 10 10 . a Sree Co of Pr Rico-20 a: Dec 28| 108" Jan 4 tel sate, te 
a OM <i 10%) *10 1012 2812 29% Be. Pee Fajardo > § & Teastion.18 72% Dec 28 150 Mar 11 697% Mar| 12312 nd 
2 2 *93% 11 10%s 30 2814 eee #31 32 900 ee. > a. 60 ioe 129 Apr 2 73, Jan| 12% Deo 
101g 10% 30% 31 | *2912 _| #95 B0%| 31 Bille 10% 10% 500 & Smelt Co_-- 100 90 Oct 19} 115s Feb 19 3 Apr Oct 
3131 “Sort “Sital *aote SS"| SOs a ae pe ee eee See S See Ss--- 2 Oct ite ial 3% dal 8 Nov 
* coee aig) “Ss SS 10 1012 7312 yond bg a Truck..Ne par Oct 19 an 14 4614 
+ aie oe i ow? 710 *70 s re Ze ons 108, “1,900 | Fecerad Berew Works..No par it ou o% san 24. Faster Dtion. 
10 * 7312 76 | * *95 3 ‘ Federal Sere Serv A. 14% Dec . Ff Called a 
*70'g 73i2 “70 75" | *70 = | a 3% 64 “3st 4 600 | Federal. Water Svores-No par x-div.__y Ex-rights 
SS us | oss tas “= oe ain ml i i% 7.000 | Federated Dept + Cash sale. 25 
*95 4 = 4ig 4 | *3ig *1% = 1% Ip 161g New stock. 
ee BR hl eh) eB 3 ines 
ee tl enmt ap’! ste urn we ins 3 In receivership. 
*] Ou t —— 
18 18% no — 
asked prices: 
4 = 
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556 New York Stock Record—Continued—Page | 5 Jan. 22, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales OCKS Range for Year 1937 Range for Previous 
for NEW YORK STOCK On Basis of 100 Share Lots Year 1936 
Saturda Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. ip Jan. 17 Jan, 18 Jan. 19 Jan. 20 Jan, 21 Week Lowest | Awhes Lowest Highest 
$ p.+ share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share \|$ per share|$ per share 
*7114 791e| *77% 787%s| z78 79 79 «79 | *76% 7912} *76% 80 700 | Fed Dept Stores 4% % pf..100) 265 Oct19; 108% Mar 9j/ 105 Dec! 115% Nov 
32 32 | *31le 32%) *3112g 32 32%g 32%) Slig 31%) 31%, 31% 700 | Fidei Phen Fire Ins N Y..2.50/ 2212 Oct 19; 4553 Jar 18// 38 Apr! 49% Nov 
*15 3u 15 30 *1612 30 *161, 30 *16 39 *16 ee Filene’s (Wm) Sons Co_Nopar| 20 Dec29| 39% Feb19 2014 Jan} 40l2 Dee 
241, 251, 2412 25 2314 24 2212 2314) 22 231g} 23 24 6,600 | Firestone Tire & Rubber...10} 1612 Oct 19| 41% Maril|| 7247 Jan) 36% Dee 
*9llg 9212) 92 92 91 9114) 91 91 91 91 *91 92 1,000 6% preferred series A_-._.100} 90 Nov 8} 10712 Feb 9/| 1001g Feb) 105% Nov 
B21, 3214) 3212 33 321g 3212) 3214 32%); 3214 3212] *32 3312} 1,100] First National Stores..No par); 2612 Dec29| 5214 Mar 1 40 Apr| 65853 Nov 
16% 17% | 16% 1712] 1653 17 16%, 171g 165, 17 165, 17%) 9,500] Fitntkote Co (The)..-.No por} 111g Oct 19) 46% Feb 5|| 3012 Sept; 42% Dee 
2912 2912) *28% 3112) 28% 29 2914 2914] 2812 2812] 28 28 700 | Florence Stove Co- -.-.- No par; 22 Dec22| 581g Feb 5|| 45 Dee Deo 
*18 19 1814 1814) *1712 20 | *1712 19 | *17i2 19 | *17 18 100 | Florsheim Shoe class A_No par| 15 Decl6| 391gMar 9|/ 251g Mar! 34l, Dec 
23, 234) 28 2%) 23, 284) 253 25g) *25, 3 *253 3 600 | ¢ Follansbee Brothers-.No par}; liz Oct 19) 97% Feb 1 3% Aug} 11% Mar 
*31lo 32%4| 31l2 3214] 3112 32 3llg 3112} 31 31 311g 3ll2} 1,900] Food Machinery Corp... 368 27 Oct19} 58 Apr 3/| 32 June} 4812 Dec 
923, 92%) 94 94 95 95 95 95 *95\4 Q96le] 9514 9514 140 44% conv pref......-.- 1 GS 0 06GEE OS OG Fl oncce sees! sen 508 
19 19%) 18%, 20 185g 19 17% 1814; 18 18%] 1814 18%) 5,200] Foster-Wheeler._....-----10} 112 Oct 19) 541g Feb 3/| 241g Apr; 4 Dee 
*65 70 “65 70 65 65 60 61 | *61 69 | *61 69 50 $7 conv preferred...No par| 66 Dec23| 136 Jan14|| 95% July| 127 Feb 
*5 53g 5 *41p 47% 41g 412; *4%, 43,) *43, 4%, 200 | Francisco Sugar Co....No par a Cee eee «= BEE $aaoe cacel «nan shee 
*4) 46 #43 46 *40) 46 *41 46 *40 46 *40 ee F’k’n Simon & Co Inc7% ptf = 40 Decl0| 83 Jan 9 63 July; 97% Oct 
25%, 25%) 2514 26 2512 26 | 25% 2614) 26 262,| 27 28 9,000 | Freeport Sulphur Co-....-.-- 18 Oct19| 3214 Jan 13 231g July| 3 Feb 
106 106 |*106 114 |*106 114 11043 10612}*105 10612] 103 34 104 150 6% conv preferred. ---.-- io 102 Oct19) 117 Mar25j| 108 Novizl35 Apr 
*24 30 | *23 26 | *24% 30 *25 30 2412 2512} 26 27 70 | Fuller (G A) prior pret.No par| 20!2 Oct 19} 73 Jan 4 47%3 Jan| 78 Dee 
111g 12%! 1ilg 1112! *11 117! 115g 12%! 1214 1312' 1212 1312 810 $6 2d preferred _-_---- No par 612 Oct 19! 481g Jan 8'| 3llg Apri 532 Feb 
23g 2% =m 2%ql 21g gy 2 2K] #2 Dg] #21g9B 212] 800 | Gabriel Co (The) el A..No par; lig Oct 18) 7igMar 3)| 3% Jani 7% Aug 
45g 47| 4% 5 45g 47%| 412 455) 45, 45%) 45% § 45] 2,800 | Gair Co Ine (Robert)------- 1} 3 Dec28; 15%July19}) ---.-.--| ---- --- - 
#1453 16 14%, 14%) 16 16 16 16 | *15 1553) 151g, 1512 800| $3 preferred....-..-..-- 10} 111g Dee28) 2394June21/; -...-.--| ---. ---- 
*15 1612] 16%, 161g) 1514 17 | *15%4 16%) 16%, 16%) *15% 4 16%, 30 | Gamewell Co (The)..-.No par) 10!g Oct 19) 33 Jan16)| 11!3May; 30 Nov 
*88 90 90 90 *89 90 90 90 *88 90 90 90 30 | Gannet Co conv $6 pf._.No par| 88 Nov23| 10614 Jan28|| 100 Nov| 105lg Aug 
65, 678 653 7 67%, 67%, 67%, «667% 63, 67s 63%, 7 1,700 | Gar Wood Industries Inc- ...3 4 Oct19} 1912 Feb 1 15144 Dec! 17% Nov 
67, «= 71g 6% 7 Ble Gilg 6%, 6% 614 614] *6% 63) 1,900] Gen Amer Investors...No par 51g Oct 19} 15lgMar 9 8lg May| 1 Nov 
*91 98 *94 98 *933, 98 *93%, 98 *95lo 98 93%, 97 | .....- $6 preferred._.-.-.--- No par| 91 Nov 5) 105% Jan 5 97 Jan} 1041, Aor 
4412 4412) 44 44%, 43 43 A 43 43 44 43%, 43%) 2,000 | Gen Am Transportation. ---- 5 311g Nov 22| 861g Feb 17 42144 Apr} 76 Dee 
87 9 85g 87 83, 87% 9 83, 87, 8%, 9g 3,800 | General Baking. ..----.---- 5 5 Oct19) 101g Jani14 10% Apr| 20 Nov 
#120 12014; 120 120 |*119 121% e101 12114] 118 11914)/*115 118 50 $8 lst preferred__-.- No par; 117 Oct13) 153 Feb 4/| 141 Jan| 155 Oct 
47, 47%, 4% =o 45, 6 43, 4%) *412 45s 45, 45s) 1,300] General Bronse........-.--- 21g Oct 19} 14 Feblil  f 11% Jan 
12 125g] 11lg 1210] 1114 115) 11 111g} 10%, 111 107, 1114] 6,700} Genera! Cable....-..- No var 614 Oct 19| 321gMar 4 Jan} 28 Dec 
*231g 2438;) *21lg 231g] *2112 2314] 2214 2234) 213, 223) 21lo 22 2,400 <a No par| 1444 Oct19| 65 Mar 4|} 17 Jan} 6053 Dec 
*70 90 *67 80 *69 80 *7114 80 *71l, 80 ye. Oe ft cckuae 7% cum preferred...--- 100} 66 Oct25) 12653 Mar 31 701g Jan| 128% Nov 
#25 26 26 26 25 25% 25le 26 25 25 25l2 252} 1,100 | General Cigar Inc.--.-- No par| 22 Dec29| 62% Jan 23 49 Dec; 591, June 
*110!2 120 |*111 120 11012 11012/*11112 120 |*112 117 |{*112 117 10 7a GONE... cccccces 00| 299 Decl6| 152 Jani3/| 140 Jan} 152 Dee 
4414 4514] 43%, 447%] 4314 441g! 421g 437, 431g 43%, 421, 4414] 52,400 | General Electric......Ne par| 34 Oct19) 6473 Jan 21 341g Apr| 55 Dec 
32% 33 33 335g] 331g 3312] 3212 331g] 3214 327%] 32% 33 6,700 | General Foods-_-.-.-...-- Yo par| 28ig Nov23| 4414 Feb 9 33% Feb| 44 Nov 
11g ll, 11g 11g 11g 11g lg 1lg lig lig lig lig} 2,500 | Gen’! Gas & Elec A_...No par % Oct 19 3% Jan 18 7g Jan 4% Feb 
*30 50 *30 38 *30 50 *30 50 *30 50 *30 ft ees $6 conv pref series A.No par| 33 Novi6|) 6412 Jan 29 14 Jan| 71 Oct 
*55lo 56%) 56%, 5644) *55 5624) 56%, 5634) *55 5644) 55 55 400 | General Millis. ......-.-. No par; 48 Oct19| 65% Jani8 568 July| 70%, Jan 
*118l2 123 11812 11812 *118l2g 123 °*1181!2 12112/*119 120 '*119 120 20 6% preferred......-..--. 100; 117 May 1) 124 Feb 1 16 Oot] 128 Aug 
3612 3814; 361g 377%) 355, 3653) 351g 361g] 361, 3712] 36 37%s|119,700 | General Motors Corp-.----- 10! 2853 Dec29| 701g Febil!) 63% Jan! 77 Nov 
115 #115 |*114 116 |*115 116 115!g 1151g} 1154, 116 115le 116 1,500 $5 preferred _-_-..---- Ne 111 Oct 25) 12253 Feb 2|| 118 Jan) 123g Nov 
*30 32 *31 Blige} 311g 3112) *30 31 *28lo 32 *281lo 31 100 | Gen Outdoor Adv A...No par; 2112 Oct 19| 60lg Jan 9 185g Jan| 6913 Dee 
Slo Bla] *51g 584] 51g Ble 5ig 5g 53g 58g] *51lg 58, 900 NO —Se No par 3ig Oct 19) 154 Feb 1 5% Jan) 15% Dec 
9! g! g! 914 9 91g 83%, 94 83, Qlg 9 9%) 4,200 | General Printing ink....-..-.-. 1 a Geen: Se MeO! saseaecel ones wane 
*10414 108 |*10414 108 |*10414 108 |*10414 108 |*10414 108 |*1041, 108 | _____- $6 preferred__......No par| 799 Deci6} 110 Jani19}| 105 Jan} 110 June 
*l5g =Qig) *1l5g 2 15g 15g] =2*1lg) 1%) SC *#lln S178 lig 15. 300 | Gen Public Service....No par llg Dec 27 5%, Jan 13 31g Apr Feb 
2415 26l2| 25 2612} 2414 25 24 24 235, 24 235, 24 4,000 | Gen Railway Signal_...No par} 16 Oct19|) 65lg Feb 4 321g Apr| 57 
*90 99 *90 99 90 90 *90 v9 *90 99 *90 99 20 6% preferred___.....-.100} 85 Nov 16} 117l2 Jan22|| 106 Jan| 11813 Mar 
1% «61% lig = 1% lig 15 llg_ 11g lig 15g llg~—- 15g] 10,200 | Gen Realty & Utilities. ----- 1 1 Oct 5%, Jan 20 2 Apr 47, Dec 
*1714 1912] *1714 19 *161g 1914) *1612 1814] *16ig 1814] *1612 19 | ______ $6 preferred __._..-.-. No par 14 Oct19| 487% Jan 7 261g May| 481g Dec 
26%, 2712) 271g 2734) 2514 27 24%, 25%) 2512 2653] 2614 265s] 7,500] General Refractories...Ne par; 18 Oct19|) 7014 Feb 4 3314, Apr| 71 Deo 
26 2714] 2612 27 24%, 26% 231g 24 2512 25le 2510 257% 710 | Gen Steel Cast $6 pref. No par 131g Oct 19} 88 Jan 6 3212 Apr| 89 Deo 
135g 137%} 135g 13%) 131g 1312} *11%4 1314] 12 125s] 127, 127, 900 | Gen Theat Equip Corp.No par 91g Oct 19) 33% Jan 25 17 July| 31% Dee 
*20 22 20 20 *19 20 19 19 19 19 18 18 600 | Gen Time Instru Corp.No par; 16 Decl6, 43% Febll 301g July; 44's Nov 
*90 105 *90 105 *90 105 *90 105 *90 105 , -— ee | > eee So GS Oe, 166 FOO GI ccce cece! acta navn 
131g 1412} 1314 137%} 12 1212} 12 121g 1212 13 133g 14 10,100 Gouna Tire & Rubber Co. 5 S Geer 26 BOER nunc cacel cane onan 
10%g 1012} 10% 1012} 1014 10%) 101g 10%) 10 1012} 1014 10%) 4,100| Gillette Safety Raszor..No par 8 Oct19| 20% Feb 1 135g June| 19%, Oct 
5912 5912} 60 60 59 5934; 59%, 59384) *57 5934, 5912 597, 700 $5 conv preferred._..No par| 56 Oct19| 88g Feb 23 70 Aug) 90 Jap 
85g, 8% 83g = 884 8 8lo 773 =—(8l4 ~ Blo 812 8%} 6,900} Gimbel Brothers....-.-. Ne par 614 Dec29|} 29%3Mar 9 6% Jan| 2713 Nov 
*5414 57 *541, 5612) *5414 57 *541, 56 5414 5414] *541lo 57 100 $6 preferred ___...-- No par| 4912 Oct 19; 9014 Mar 9 84 Oct! 92 Nov 
2512 25%) 25 2553) 231g 2453) 2312 24 | *237 2434) 2410 25 3,500 | Glidden Co (The)-_-.--- Ne par} 191g Dec29} 5llg Jan28|| 371g Dec| 565% Jan 
*50%, 5lle 50l2 50%' *50 511g 5llg 5lleg' *50 52 *50 5l1le 400 444% conv preferred....50| 43 Oct25j 58lg Jan 18 5214 Sept! 56 Deo 
2% = Big 21g 27%) *25g 27% 25g 25g 2%, 2% 23, 23) 1,600 | Gobel (Adolf)...-.........- 1 lig Oct 19 67, Feb 25 3% Jan 7lg Feb 
*353 334) 35g 384 35g 35g Big Ble 3lg Ble 3%, 3le} 2,100 | Goebel Brewing Co......-.-- 1 2 Octi19 814 Feb 19 614 Nov; 10% Feb 
*77 83 80 80 *77 80 77 Sheets. uiacse ie 20 | Gold & Stock Telegraph Co 100} 78312 Dec30/} 115 Feb17!/| 116 Feb| 118 Oct 
18 1914] 18% 19 18 1812} 175g 184) 18 183, 1814 191s} 19,100 | Goodrich Co (B F)_...No par| 12% Dec29)} 65012 Mar 11 135g Jan| 351g Dee 
5612 5712) 55 57 *551g 58%) 55 551g} 5314 54le] 54 547 1,700 5% preferred.......No par| 46 Dec28| 87% Maril 74 Sept; 8612 Nov 
2114 227) 2153 227g] 211g 217} 20% 2112} 213, 2210) 215g 23 22,300 | Goodyear Tire & Rubb.No par| 161g Oct 19| 47% Mari11 215, July} 31% Aor 
88 88 *85lo 881g] 85l2 S85le| *83 8512} 85 8634) *841l2 86le 500 $5 conv preferred._...No par} 7212 Dec29| 141 Mariljiz100 Deo} 105% Dee 
*414 lp 414 414) *41g 41o) *41g 414 41g 41g 4 41g 400 | Go Silk Hose. ---- No par 314 Dec29|} 131g Jan 18 81g Apr’ 1 Dee 
"54 65 | *54 65 | *54 65 | *54 65 | *54 65 | *54 65 | ____-- | Ee EES. 100} 55 Oct19| 36 Jan 5 Jan} 9612 July 
15g 1% lig 1% lig 1% lig 1% lig le 13g 15s] 42,900 | Graham-Paige Motors__-.-.-. 1 13g Oct 19) 4% Feb 9 2 June} 41, Feb 
6 614 6 6 5lg 57 5ig Ble 53g = Ble 5 5\4] 3,600] Granby Consol M 8 & P_...5 3 Oct19) 15 Jan12 1%g July} 11\4 Mar 
1% =1% 1% «=17%] 4=*15g = 184) *15g 18% 13, 134) *15g = 184 700 | Grand Union Co tr etfs__--.- 1 llg Oct 19| 653 Jan 22 3ig Apr} 6%, Jan 
131g 131g] *13% 1312] 131g 1312] *12% 1312] 1314 1314] *1314 131 600 $3 conv pref series...No par| 10 Oct19| 27% Feb 1 16 Apr] £2553 Nov 
171g 177g) *17 1714] 1714 17%] 17 17 165g 17 1634 1634 1,100 | Granite City Steel__._. No par| 13 Dec29| 481g Feb 8 241g Aug! 44 Deo 
27 27 2614 2614] *2614 2614] *2614 2634) 2614 2644) *27 2712 600 | Grant (W T)_...........- 10} 22 Dec 3| 4753 Jan 6 281g Jan| 65214 Nov 
211g 2lig) 2lig 213g) *211q 211g] 2114 215s} 2llp 215s] 2112 211o| 2,400] 6% pref-......-.------- 20| 19%, Dec27| 221g Dec10)| -.-- -.-.- annem ceil 
1414 141s] 14 1419} 135g 14 1314 1312} 1312 135g *1312 14 3,200 | Gt Nor Iron Ore Prop.No par} 10 Oct19) 28i2Mar 8 16 Jan Oct 
24 251g] 241g 2514] 233% 2414) 221g 2314) 2314, 24 23 2334} 15,900 | Great Northern pref_.._-- 100} 2012 Dec29| 656%May 20 3214 Jan Oct 
31% 32 z31 3ll4} 31 31 30%, 31 30%, 31 3llig 31lg 1,800 | Great Western Sugar..No par| 23!2 Oct 19) 4212 Jan 2 31 Jan} 4214 Dee 
*126 12712} 12712 12712] 127 127 127 127 |*12612 127 #12612 127 50 0 RES 100} 129 Dec 8} 1451gMar 2/| 136 Jan| 14913 Aug 
*40 6412) *40 6412) *40 6412) *40 57 *40 57 *40 eer Green Bay & West RR Co.100|) 5012Sept 14) 6414 Mar 10 501g Mar; 65 Oct 
*187g 1914) 185g 191g] 185g 1853] *185g 187s) *187 1914 187g 19 800 | Green (H L) Co Ine__.----- 1 151g Oct 19) 391g Mar 10 22 Apr; 39% Nov 
101g 1014! 10 10%3' 97% 10 953 97% 934, 97% 95g 97! 6,600! Greyhound Corp (The).No pari 712 Oct 19} 16% Feb 8|| 14% Dec) 17% Nov 
8lg  B8lg 8 814 8144 84 81g Big 8 81g 75s 77s) 3,500 544% preferred......... 10 753 Dec29| 111gMari8{| ......--| -... anne 
15g 15 15g 15g 15g 15g lig 15g} *1lg = 15 lig Ile 700 | Guantanamo Sugar_...No par 7 Oct 19} 4% Jani11 15g July} 4% Dee 
26 26 | *25 26 25 25 | *23 25 25 25 | *23 26 40 | TTT S 100} 12 Oct15) 59 Jan 9/| 24 July) 66 Dee 
*5lo 612] *5lg 6 5lgBlg 51g =5le] =*5ig Gly] = *5 5le 400 | Gulf “Mobile & Northern..100 314 Oct 19} 171gMar 6 914 Jan} 19% Mar 
*18 19 19 19 18 18 *1612 19 *161o 1914] *1612 191, 200 pret Se ie aoe manlas 12 Oct 19} 6591,Mar 6 301g Jan} 621g Oct 
*25 26 25 25 25 25 *25 29 *25 26 *25 26 200 | Hackensack Water-_-_-.-.-..-.- 231g Dec28; 34% Feb 8 30 Jan| 34% Dee 
33% 3334) *32 34 *32 33%) 32 32 *32 33 *32 33 80 7% preferred class A-.... 25) 2612 Aprl7| 36 Jan 7 33 June} 37 Aug 
7. 4 6%, 7 63%, 64% 6%, 673) *653 7 *63, 7 500 | Hall Printing. ..........-.- 10 4%, Oct 19} 2053 Feb 10 6 Jan} 1513 Dec 
211g 2114] *20 2214] *20 22 *20 21 20 20 *20 2012 200 | Hamilton Watch Co...No par| 17% Dec29| 31 Febi6 14 Jan} 32 Nov 
*96 100 *96 100 100 100 *9814 100 100 100 *9814 100 50 6% preferred........-- 00} 95 Nov26| 108 Feb18||z104 Dec} 12513 Nov 
*94 95 95 95 95 95 *95 9512] Q5lo 95le] *94 96 40 | Hanna (M A) Co $5 pf.No par| 92 Oct26) 105 Jan22|;/ 100 June! 10513 Mar 
2410 25 233g 241g] 2314 2314] 228, 227%| 2315 2410) 233 2312} 2,700] Harbison-Walk Refrac_No par| 18 Oct 19 581g Mar 5 301g Jan| 55 Dee 
*121 128 |*121 128 |*121 128 |*121 128 |*122 128 |*122 128 | _____- 6% preferred. _._......100| 121 Dec23/ 140 Feb2 120 Jan} 1351g Dec 
2 7g 74 71g Zig 7 7 27 734 7 7 7 2,300 | Hat Corp of America ci A____1 5 Oct19) 17% Janil 12 Jan} 184 Nov 
62 65 65 65 *65 95 Tk wea “OR” wsoak SOR . wena 10 644% preferred w w._..100| 5514 Dec30} 107 Feb26|| 104 Nov) 116 Jan 
21g = 2! 2: 234) *25g 234 21g 2ig 25g, 25 23g 212] 1,500} Hayes Body Corp.-.-... _._- 2 llg Oct 19 8 Jani4 453; Apr 9 Mar 
91 911g} *90 9134) *90 9134; 897g 90 90 90 9012 Q90lo} 1,100} Haszel-Atlas Glass Co______ 25) 81 Nov 23) 1171g Aug 13 995s Dec] 133 Mar 
“ Zig 753) 7 (5 ee Se 7% 7lg} Tig 733} 2,900] Hecker Prod Corp vte.No par} 553 Dec29| 157% Jan25|| 1253 Aug) 21% Jan 
88 1007s} *90 1007s} *90 1007] *90 100%) *90 1007} 90 90 200 | Helme (G W)-__------_-_-- 25} 86 Dec2z8} 126 Feb 9|| 117 May] 141 Jan 
*141 144 |a141 141 |*138 144 | 142 142 |*134 150 |*134 150 30| Preferred...........__- 100| 129 Nov24/ 166 Jan 6|| 150% July| 165 Deo 
16 163g} 1614 1633} 16 16 151g 151g) 143, 15%] 1414 14%) 1,600] Hercules Motors_____. No par 11 Oct 19) 3953 Feb 1! 251g Apr} 41 Oct 
s 56 5734) 56 57! 5312 56%) 531g 54%) 55 55 553, 5612! 3,500] Hercules Powder new..No par| 50 Nov24| 64 Dec 6} -.-.---- cece asco 
12512 127121*12614 12712!*12614 127 ' 126% 12684|*12614 128 '*12614 128 10} 6% cum preferred---_-- 100} 125 May 22] (351g Feb 2|| 126 Aug! 135 Apr 
*43 51 *4314 51 *433, 51 *433, 47 *433, 47 *44 hh re Hershey Chocotate....No par; 3914 Dec29| 67% Jan21 587, Bept|; 80 Jan 
*921g 93 9212 9219] *92lg 93 93 93 *92 94 93 93 300 $4 conv preferred...No par} 83 Nov26| 111 Jan19/| 102 Sept! 119 Feb 
*18lg 25 | *18lg 25 | *191g 25 | *191g 21 | *1919 25 1912 1912 100 | Hinde & Dauche Paper Co.10| 161g Dec29| 37 June 4!) -...-.--| ---.---- 
. 21% 2214) 21 2219] *20%, 21 21 21 21 21 21 2114; 1,500} Holland Furance----__. No par| 15ig Oct 19) 52% Feb 5 301g Jan); 49% Deo 
---- 100 |*.... 100 | *9914 100 | *9914 100 | *9914 100 | *9914 100 | _____- 5% conv preferred..No par| 93 Nov19| 12013 Jan 4|| 108 June] 124 Deo 
-l0'2 10l2] 9 1012] 8% 9 85g 9 | *9lg 9lo} 914-914] 3,000 | Hollander & Sons (A)---.-.- 5| 73% Dec29| 30%Mar 9|| 9 Jan) 33% Oct 
- 22 2212] 21 21 21 21 2014 2014, 20 £20 20 2014} 1,000] Holly Sugar Corp. -___- No par| 15lg Oct 19) 431g Jan 7 1914 Jan| 42% Deo 
102. __--|*_... 100 |*102 11012)*102 11012/*102 1101c/*102 110t0| __| __ 7% preferred__._._....100| 109 Oct19) 114%Mar 3/| 108 Feb) 115 Oct 
57% 5912} 59 6012) 60lg 62 | 75912 6053) 62 65%] 61 63%] 27,100] Homestake Mining _-___ 12.60) 239% Oct 19} 53% Dec27|| 407 Dec) 544 Feb 
250 25 24%, 2434) *2412 25 2412 2412] *237, 241o] 2314, 233, 900 Houdaltie- Hershey ef A_Nopar| 21 Dec29, 41 Jan 5|| 39%June| 4414 Feb 
113g 1184) 113g 1119} 11g 1153) 10% 411%) 11 1llg} 103, 111g} 3,600 Class B___._..__._. No par 6 Oct19| 27% Feb il 22% July; 33 Mar 
493, 49%) 50 50 50 «450 | *50 53 | *50lg 53 | *501g 53 400 | Household Fin com stk.No par| 44 Oct19} 73 Janii|| 654% June) 27853 Nov 
*837g 85 | *837% 8434) 837 8373} 8373 837] *83lo 85 | *831o 85 200! 65% preferred___.. __-- 100} 78!2 Dec 29 TEU, caso aaesl «nes mite 
81g 812} «= 8lg Ble} 81g) Bly) 7881 8 81s} 8lg 833] 7,200] Houston Ol] of Texas vtco..25| 4% Oct 1 1712 Jan 22 6% Jan; 13% Deo 
5ilg 5233} 51 52%) 5014 5233} 4814 497%) 4912 50%) 49 4914] 4,300] Howe Sound Co__._._...._. 37 Octiy¥; 00lgMari0}} 48% Jan} 65 Dec 
*214 23g 214 Ql, 214 214) #2 Zig} *2 214) *2 2ig 200 | Hudson & Manhattan--_-__100 lig Oct 19} 57% Jan 21 3igJune| 65% Jan 
614 784) *614 734) *6 7%) *51g 78%) «#514 784) #51 719) -_-___e preferred_____..__- 100 Big Oct 19) 157% Jan 21 81g Apr| 17% Feb 
91g 9% 91g 95g 914 95g 87%, «Og 91g ly 9 914] 8,900] Hudson Motor Car_...No par 4 Oct19| 23% Febi17/| 131g May| 2253 Nov 
1 1% 1l5g 1% lig 1% lig 15g llg_ 15g llg Ils} 9,500 | Hupp Motor Car Corp-_----- 1 1lg Dec30} 414 Augi7j/ -.... ..--| ---- ..-- 
1114 11%) 11 1153] 101g 1133] 95g 1012] 103, 105s] 101g 1012} 9,800] Ilinots Central_._._..__-- 00 Oct 19} 38 Mari7|| 1853 Apr} 2913 Oct 
*19 20 191g 191g} *1812 19 18 18 *18 19 18 18 400 6% preferred series A_..100} 16 Oct19| 671g Mar 11 30 June Sept 
35% 3573} 3512 3512] 35 3512] 3312 35 33 33 33 3934 520 Leased lines 4% -_.-..-.-- 34 Dec28; 72 Jan20|| 658 Jan) 73% Oct 
714 74 71g 71g! = #7 753i *61g 74] *7 7igl *67g, 712 801 RR Sec ctfs series A_..1000i| 5 Dec29) 251gMariiii 11 May! 20 Oct 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock 7 Cashsale zs Ez-div y Ex-rights { Called for reiemption 
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g New York Stock Record—Continued—Page 6 = 
Volume 146 » 1987 Range for Prevtous 
] Sales STOCKS pone 5 we Share Lots Year 1936 
7 PRICES—PER SHARE, NOT PER CENT oo NEW YORK STOCK On Basts of 
LOW AND HIGH SALE | EXCHANGE rsa Highest Lowest ) Highest 
‘ 7 day | Thursday ree V eek 
Monday Tuesday Wednes 20 Jan. 21 Wee share|s per share 
Jane18|_yani7 | Janis | "Jan 19" | ‘Jan. nare | Shares Sto] * Bly Geol “aft Jan Zol" °4i"¥anl™ {5i'Now 
share | $ per shar a 8 2553 May 
$ per share | $ per ane 7 ~— $ mn, Tie . frp 812 aii os - 4 Industrial Rayon cisbnen No par = —_ +4 vn ons 106” May eo _ 
*73, 834) *73g ‘ eit 22 2014 211s} 2133 21% 1g “4 2,300 | Ingersoll Rand_..____- No per 32 Oct 16] 143 July30|| 125 Aug Nov 
2012 2112 a aul 23 = 83 85 | 78 83 vig 7 pe 6% preferred........-- 10° 1 - 131144 Mar 6]| 8853 July] 122 No 
s 2 86 85 85 3 : gs |*130 138 No pari 58%, Nov 23 4 61g Jan| 241, Dec 
*85 7 *135 138 |*135 138 | 138 138 75le 753 1.700 | Inland Steel_........- 614 Oct 19} 331g Feb 23 8 ‘a Jan 
*135 138 +133 “4 7414 761g| 73%, 73%| *7412 751e| 75le 4) 96" Inspiration Cons Copper--.-.20 . Jan 18 5 77g 
3 ‘ 31, 14 | 26,300 | Insp 1] 3% Oct19) 6 7, 187g Jan 
761g 76%4| 75le 76% i4 a 1453} 1314 1414] 133, 143] 1314 43 7,000 | Insuranshares Ctfs Ine_-_--_- lg Oct 19} 13% Jan 20 107s Dec N 
a ol Me el ae tel ee al a eel ae t2| 11500 | ¢ Interboro Rap Transit...100| 112 Oct 19) 6414 Apr20|| 37 May! 48% Nov 
*4 412] *41g 41g . tg 455] 4% 4%) 4p Ato], hemical Corp....Ne par| 20 ¢ lg July 16|| 107 Apr| 112 Sept 
F re 5 51,4 4le "8 » oo *911 2216 2,200 | Intere' 00 92 Dec29) 11112 July 5%, Deo 
Sig 55s] 5g Sty 215| #22 923 2112 2212) *2112 referred. _____. - 1 1p Mar 16 212 Jan 8 
2 22 2219] *22 me 94 10| 6% oD 21g Oct 19] 1112 Mar 1814 Dec 
#25 29 2212 25 ond 94 *93 94 *93 94 93 3 1,900 | Intercont’] Rubber._..No par 8 t 19) 2812 Mar 11 953 July 4 
4 94 *93 94 93 1 23 41 41 41 43g 4 o Ne gGDapiS No par 6 Oc 1 14 27s July 573 Mar 
a er 12g 1284 11a 12%| 1215 "3e:| 31s _|3%4| 6:70 | Internat. Agricultural. _2v0 ml doen ate 22% July| 74 Deo 
127 13% <4 137 2: 2 Bie 312 53 os ae : satay a ‘ 4) 1 D 
Bis 713] 28° 29°| 26% 27°] 201 2615| 26 S419] 15412 154241 1,000 | Int Bustneas vester. No par| 631g Nov2a| 120 Avg 6 Sete gan 105¢ Des 
*26 2712 5 - =e 15212] 15214 15219/*15212 15419] 1: —_ 7 8,900 | Internat Harvester_.._No 30| 162 Jan18j| 148!2 Jan 
521g 15212) 15212 15212) 152 poe 7g 6634) 6514 6612) 65 67 ot) se 100} 138 Nov 4 29 2% Apr} 1012 Dec 
86% 6914] 673 68 6612 ore m+, 15014 #146 : 15012|*14853 15012 “9,000 Int Hydro les Sys cl A-..25} 3 Oct = - pi 9 41g Jan} 8 Feb 
7 We ee, ee ls Gls] 6% Gls] Ble Os 1,800 | Int Mercantile Marine.No par pe See 18% Jan 7'' 13% Decl 18% Dec 
7 74 6ig 4 on rth 4 4 *| 4 44 4 4 23900 Internat Mining Corp....-_- 1 43% May 663, Nov ' 
43g 41g 44 4le 41g 8 1 103, lle 1llg 11% , F 37 Nov 23 73%, Mar 10 4 6 Nov 
- 7 93, 10%4' 1012 11% 4 - | of Canada..Noe par 5|| 125% Feb/ 13 
“9% 912 912 9% “ Lis] 50% 513%" 50% 513%" 66,200 =~ -- B80] 1STiabéeg 37) 128h fee Ei) 120% Pub 120 Hee 
5012 5184) 50lg 514) 4912 5 ‘ a. er 100 refe : Pow Co....... 15} 614 Dec29) 19% “2% Jan| 14% Deo 
oe a #125. 132 |*125 a - a by 9 7 Slo ~ 8%| 12,700 a; 4 ha & Pow Co my Bi Sept 13 18 ae . ie yo 8lg Deo 
ay 4 93 lo 334 . eoee| ccc ce= | IRE Denne ne n-ne ar nt ane 
9 9%) 8% = 98g 8 cdhal dee. aetel mea — ba aepener teGene 931) ....<.-.] - 

Se ee eae ee. eeepc |S eee: Coe ” Coenen "36%3| 5,300| 5% conv pref-------.-- 100 oe 10.” Feb 16 3% Jan) 1112 pe 
3, 3834] 361, 38%] 361, 3612] “34i, Bble| 351, 36% 36-36% "520 | Internat Rys of Cent Am__100 lt Se t25| 8% Jan30 3 Jan} 1053 
“87% 38% 3614 38%) 361, Tal 5° 5%} Siz 5%] B53 | BS Voting trust certifs..No par| _ 413 Sep 6| 571; Feb16|| 19% Jan| 611; Nov 

5 Ble 4%, 5 473 5% ee oe ey be 5% preferred_........- 00 +3 ~— 19} 28% Jan25|) 23 Apr le Feb 
“42> G3 | *4i, «42 | “41° « “Gay) “431, “451n| “44° “S1e] “46 "100 | International Salt____- No par 30° Oct 19 4933 Jan 4|| 47 Oct} 531g Nov 
42 43 pe = 4 “2g 2114 21 21 | *207% th.  - = 100 | Internationa! fee----Ne ed 16 Octi9} 62 Marli 18 fin 2 . vie 
g 211 21l4 B ; *35 5 ee Oct 
opie 35 . 35 i 35 | £35 4 crit 20 “17 20 | *17 20 _ ee o-e-eee--- mn % Oct 9 ‘8% Feb 19 111g Sept} 1914 Feb 
a nia ania’ = 68 75 | *68 75 a a Inter Telep & Teleg....No par| 4 Oct 23} 85gNov10|} -... -...| ..- 7, Nov 
*66 78 | 66. =78 | *67 6%| 6lz 6%| 653 6%] 6% 75s| 2'500| Foreign share ctts.._No par| 6% Dec 29} 361g Jan18\| 10% Apr| 37% wd 
mm fis] Ts Fl om 71 ot 7] oot 1115] 1118 1/12| 2000 | interstate Dept Stores: No ge ber oe fe 82° Jan! 107, Oct 
*71 712 7g 7 5 : 1 111s 2 8 . cine OE ¥ le Jan 30 
124 124) We 12°) Ate 11) 11% Le) tte Tea] oft, isu] 900 | Insereape Oaap. oS See BS ies 124% Aug| 31% Nov 
75 75 721e 75 2 2 12 12 ~ 12 *1 11. 23, 1] 2 248 100 | Island Creek Coaj.........- 2116 Sept 23) 127 Aug 4 33g Nov 
*1012 12 | *10 13%) 14 25 | #23 25 *231g 25 | *23l2 4 le yg” Speengeee 1 Dec 28} 871g Jan 5|| 58le Jan| 9 
5 *231g 2412) *23% 25 . *1161g .___|*11614 __- RE No par| 49 JeCc 8|| 88 May| 152 Dee 
+1161 1171 ee ital aoe Mon 49 * "ot "491 — = 701 6.400 |Seaae Seeavels 2 No perl Read 128 Jan || 121% Feb! 128 Dee 
5 493 9%%4 v4 org 614 78le es "90. Preferred.............- ~~ alm = 
os a 81 4 82 78le 80 76 7712 ies 4 124 |*123° 12410 Preferred 643, Nov 24) 136 Feb 15 75lg May =. De 
124 . 124 '*12312 12412°*12212 124 = *12212 124 74 7310 75 710 | Jones & Laugh ee 15ls Dec28| 46 Jan : a” —_ R 4 Aor 
- Blo 2 ~ Stove =< 21 Marl 
434) 7314 7312) 731 2” 19 700 | Kalamazoo 7| 11512 Apr 8] 1 26 Apr 
% 76 | 74% 76.) 7314 7 2 18l2] 719 19 | 19 ity P & L pfser B No pa Mar17|; 13 Jan 
1s * 1814 s17is 1712 o118%e vats *118i bw 11st, 53, Ba: ~ $12} “1,900 peck City Southern......100 Ste yee 4 aa% Jan 16 1914 ~— ser —_ 
#11814 -.../*11812 ---- ae ‘ *81g «8! : "¢ a Mar 5 
“ah ie 191 20°| *191 20"| #1712 20°} #1712 is | iz 17%| 100] Kaufmann enn is ae oe oe 18|) 23% Deo} 33% Feb 
19 19 | *1914 > *171g 18 | #1712 2 400 | Kayser (J) & Co...........- 20} 110 Janl 
*17l2 18 | *1712 18 31. 131 4 14 | 1312 1312 Orpheum pt. 100 80 Nov bil}| 19% Dec} 28% Jan 
oisit ia | eisie 1001s] ©748 100%] #7482 100121 ©74% 100s *74% 10013| --- == Kelsey Hayes Wheel conv l Al i Se mie 17% Deol 24% Jan 
*75 10012| *7434 a 91 #85, 9 85g 85g % Biel 2.200 Class B-.---..-.-.-..--- 80 Dec31| 10912 Feb 4 63%, Nov 
8 ell 6° 6m 58 6] Sit Stel Be sul om B74) 2, 60 | Kendall Co $6 pt pt A.No par 8| 69% Mar 10|| 28% Jan 
: 53, 6 #85 89lo No par| 2814 Nov 17% June| 2453 Oct 
Sis 87 ‘| esa soul oss" sy | a7? a7] 87" 87 300 | Kennecott Copper----- t 19} 2012Mar 8 
f , 3 8 391s] 47,306 W Co No par 5lg Oc 181g Jan| 4612 Deo 
*831o 87 | *84 86%, 393 41 38%g 4053) 3873 40%) 358 Slo} 2,600 | Keystone Steel & 1734 Dec 29} 46%, Apr 14 2 7% Jan 
41 4253| 403%, 425, 4 91 8% 9 87g 87%, 75g ‘100 Kimberly Clark__.._.. No par 18 Oct 19 93, Mar 30 37g May _ 
9%) *9lg 914) Ol, 4 #211, 2334] *211, 237% it Ucccommennnl 1 ‘ b30||} 30 Apr] 61 
ais a4 = 22 | *21 23 “21 %. saat Ze] %2% isi .....- a ye ee See No par 20 Deo 38 site jus as ee 5 Weg 
s2% 2%! #219 i. “28 aot 116 48 | #124 48 tS ‘om or $5 prior preferred _.-. No par 1512 Dec 29| 295 Jan 2 3 Ape rH wa 
*1214 48 | *15 1514 1512] #1414 1512] *1312 1514 4 73} 2,300 | Kresge (8 8) Co.___.-.---- 4 Oct19| 15% Jan16 Nov 
7 2 73, 177% ’ “s ..No par 23|| 35% Aug] 51 o 
*131, 16 *1212 16 : 1833} 18 181g} 17% 18 17 6 Kresge Dept Stores _- 22 Dec29) 4712 Jan 28 Jan 
g1 1814 1814 18 8 — 1 *51 6 *6lg 86 | enuuce (8 H) & Co_____. No par ly Jan 14 191g June 
"SBle y *5%3 lz] #514 614 oso x ‘| #2553 30 | #2555 30 “sé0 eg babel & Bak No par 4 age Ht a: 4|| 20% Apr| 33% j= 
*261, 29 26, 30, 7. Wt 17 171g) 1714 7 Ris Hog "150 | Lactede Gas Lt Co St Lees 8 Oct19] 4113 Jan14|| 32 Junel 05% m ‘ 
174 4 2 4 5 ! *151g 1 : referred... -.. ---- 7 2 6 
elélg 17t| 15° 16 i? oe” oe, oe | oe 2612! *261%4 30 ~~. wo ‘} 10! Dec29| 24 Mar 6) 15% July ist Nov 
1612 2 ( 25 2314 26 8 Co (The)... No pa % Mar 1 71g Jan 2 
#25 29 © *23'g 29 ond 12 121f 12% 123, 1214 129) 1 -800{ Lam et ieeane -Nepar; 5 rage He Mat 11 12 July} 18% on 
5g) 1214 1212 . *5 Me AE te oy e apempmaihe 5} 9% 151g Apr| 451, Nov 
123g 1212] 12% 125, Sig 71 lg 71 9 7 % 151s} 1,400| Lee Rubber & Tire_---- 25| 14 Oct19| 65llg Feb 1 12 Apr| 180. Nov 
*5lo 7 7. 7 +1410 15 14 141g} *1414 143,) 14% 8 1,800 | Lehigh Portiand Cement. -- Dec 31} 203 Feb 1/| 941lg Apr Oct 
7 71g 17% rred_....- 100] 97 17 81g Jan} 22 
14%, 15 15 15 is 18! 1. if 3 17 3 4% conv prefe 414 Oct 19] 2453 Mar 4 Feb 
Io] 17% 18 | 18!2 2 *100%, 112 |*100% 112 Leh ae Piiswcacessd 50 ‘ 3, 18 2 July 
208” 100° 100 a "100% a * —_— » * ote “< @ Ti “a Lehigh Valley Sacenco= We Oa ov Dee 29 isis janis so” ae 128% — 
*6: 61 64 (6 8 1 1 bs nv preferred -.-.--- 4312June 10 
a” lis *] lig} *1 pe ite a 5 5 4% 4% 3 jon ih, Carp yee 1 se ao Ht Febiij} 12 Jan ae al 
o7* sil 37° a7al seg 27°] a612 2671 96% won| ioe, ion) *'5o0| Lake a Diek ‘Goon. ie par| 23 Oeeiol 88m dan isl] Soin geal S0% Bev 
27002714 a1 #107, 111g} *10% 111g) 105 8 1 900 | Lerner Stores Corp- --- 33% Dec28| 79 Jan 13. Nov 
*10% 11 | 10% 10%) *10% 1112) 9107 27-27 | #2653 2714 Owens Ford Gl_No par rte 15% Mar 2|| 7 May 
pa * 97 2 a7\e Sort on "he ru 38l2 3912 “ On et Libby MeNelt & Libby No on es Oct 19 30" Aug 6 36 May alte o 
Ig 411 4 4 3 8 8 ‘ fp----------- 1314 Fel 
wee oF | oakit atl oaStt a8 abit oP 08 as | varie G0 | . 100] Liggett & Myers Tobacco--35| $2 Deo2s) 113% Feb 26|| 97% Mar| 116% Jan 
*2612 27 2 a of 99 | *95 99 | *96 = 99%1 3 100| Series B......--------- 151 May 20} 175 Jan A 23%, Feb 
99 | *96 100 96 - 991g Q9lo} O9lg 99% ° referred..._._.......-- 100 23leMay 5 19 pr 4 
10012 100] 9912 100%), "99 165%2]*165 " 16512] 165% 165%|*165 "16612 200 | Lily’ ret motive Wika No par| 18lz Oct 19} sai Feb 16|| 28% Jan] 63ls Deo 
“Mbt, teu] 16° teu] 16 16is| #16 teiel #16" ters "30% 30%] 2,500 | Lima Locomotive Wxs-Nopar| 33 Nov24| 63° Aug14|| 36. July| 55 
*151g 1614) *16 ‘ ‘ 1 | 30 30% * 39141 900 Belt Co......---- v4 Oct 19} 26% July 26|| -... ...- “se. ose 
oo) Se ad & | at B] ew) BS Bel es] meagre seh par] Doo 2] au Ut] a “Ase i 
*40 = 435g 8 + 34] 181g 191g] 1912 2 :700 | Loew's Inc. ..-.-..-- 3, Nov 24) 110 Jan 
19%, 19%, 8 5 491g 5114} 11,70 No parr! 99% Feb 
*1912 20 1912 19% 501g 5lls} 491g 511g} 5014 5053 - $6.50 preferred __...- 2 Aprj 353 
4 & 5 Se anatase e 22 37%, Feb 7, Deo 
50% 5212) 51 52 *10612 109 !#105° 109 !*105 ‘109 #10 1 --No par} 1 Jun I 11{| 351g Jan} 617% 
peeeeecocce 9| 7514 Mar Mar 
*105 109 '*106!2 109 2 13g 112) *13, Ile! 11,000} Loft Inc Cement Corp No par| 32 Oct 10% Jan 26 33g Jan| 8% 
5g] 11g 15g) gg 414] 34% 3434) 4,200 | Lone Star A..-No par| ig Oct 19] 10% 8|| 738% Oct) 45 Jan 
13g lig 1lg + 343, 35 34%g 3434) 3414 3414 1,200 | Long Beli Lumber A-_-- lg Dec 29} 4314 Jan 13 Sept 
5 4 4 ’ lea. 25) 17) 12|| 107 May} 1 
es. | 4is) 4 4 . = 9 | 1,600 | Loose Wiles Biscuit. . 01 Oct 30| 110 May 2612 Jan 
19 19 , .---100} 1 : b 8|| 21lg Apr} 261g 
41, 419| *4 414 183° 193;) 181g 1884) *1812 1914 #10312 106 160 5% preferred.....- 10| 15%g Dec?9| 2853 Fe' Dec| 151 Jan 
#20 20%) 19 20, 4 *10312 106 |*10312 106 |*10312 Loriiiard (P) Co....------- Oct 29| 147% Jan 20|| 140 1g Oct 
3%| 106 106 |*10312 8 1710 18 2,700 -100} 125 13|] 20 May] 30% 
104 104 | 10312 103%) 1 18 | 1712 1712] *17iz 1 60| 7% preferred... ..-.- 1412 Oct 19} 28% Jan 102% Oct 
175g 18 1753 34 134 | 134 134 & El A__No par 2 Mar17|| 571: Jan 
o13315 13tte “184, 184ta| 19412 12412] 1341s 134ie| 194 194 Se See -— oe oI% Mari) 2244 July! 35° Feb 
17 17 16%, 17 *16 ron 4814 50 52 52 52 52 D 5 RAEN Tile csocccceccose 263, Oct 20| 326 Febill 33 : 4le Nov 
de ie 20! 1014 1913 1835 7 4 32 30° 32° +000 MacAndrews & Wrbea=<-"-i0 12314 Nov . = 3 git Son wtih Oct 
19 197) 19% *29 31 | *29% 31 | *30 «3 25 126 60| 6% preferred....... 1733 Dec 29) 6214 Mar lg Apr| 6514 Nov 
*31 32; 31 3! 5g 125 |*12153 125 |*12153 125 | 125 5,300 | Mack Trucks Inc------ No par 25 Dec29| 58\4 Mar 8|| 401s Ap 15% Deo 
: 5 |*1215g 125 |*1215 125 214 23%) 23 24 2 Co Inc..-.No par Jan 20 85s Jan 
gate 2tel 28h 2a 23" 2Hal 22 Baie 2 Za 12” 121q] *'100 | Madison Square Gard--Wo par| Ste Oot 19| 16% Jan 10l] 341 Jan| 67° Nov 
%| 31l2 3: 30l2 2 7 73 117 a, oh 7, Jan 1 
oliae Tait #113, 1214] *11%5 soil aoe a7 oie 2814) 28 2813) 800 | ae tee ccemaeent 7 ani fae. oot sai, Tas 
291g 2912] 28 285s) *28 2914 7% O%,| “S]% ~2%| “42° ~ dal ~~~200 Certificates of cen... 6 Octl6| 30 jan uM 74 Jan 2 ve 
oe he ae oe a oe *17, 4 1 sD 28) 211, Apr 6)) --.. ----| -.-- --- 
“8%, “S| “3%, 3% ae ee ee ee ne ee oe "G5 |__ Pref ett of deposit... 100 6 Des 7| 16% gan ii|| 7” June a 
"id "| “"Big “Biel “8% “Baal “FR%, 7D *6l2 10 *612 10 200 | Mandel Bros... ----.-- Wo par 10 Oct19} 39 Jani4 $3 nee 2314 Feb 
“Big 10 | Sia Bis} 8% Siz] 2744 74] *6% 8 | 46% a { Manhattan By 7% Cuar- try] ate Oct 101 161g Jan20ll 12% Decl S3% 
Blo Ble] *8 812) *8 “2 *14 4 1812] *141g 1814) *14 1834 1,100 | Modified 5% guar-.---. -- 100 4 30 1712 May; 24% Dee 
#15 19%| 19% 19%| *15 18% . S 8 8! *7%% 8 10 wan -.--25) 91g Oct 19) 295, me” 2 Jan| 6% Mar 
1g 853! Biz Biz 8B ° *1114, 12 200 ; Manhattan Shirt --- - - - tion__1 14 Oct 19) 6% Fe’ 81g Apr) 12% Aug 
812 115g 115g] ©1114 117%) *111g 12 | *11% . am 214 500 | Maracaibo Oil Lys 0 5| 5le Oct 19} 14% bed = in Jan} 31g Mar | 
*]1lo 121s : "8 #21 25, 23g 233) *2l4 5g es 65, 7,200 | Marine Midlan “-""560 3, Dec 28 312g Mar 619 July} 23 Nov 
— oe a oa ae — oS & oe oe. oe % Market Street Ry....---- = 8 Se es ee iia) oo 
Smee ane aen Ss “5° 7 '|~"i0| 6% preferred. —~-~~=-- 100) Se Betis] “Sutamaril ‘sa denl “T% Bee 
*3, ly *3, = Lig a - *5 7 *5 7 ont 9 20 6% prior preferred ---.- 100 13g Oct 19 673 Mar 27 ‘ May| 561g Nov 
*6 712 6 6 2 #3 10 *8lg 9 814 6% 2d preferred_.....-- 24 Dec28| 51% Mar 4 41 i ev j 
 - oe  & Met. d Corp-.---- 1 ; 7 Lu|| 111g Jan) 25!g 
*9lo 10 9lo 9le *11 2 *]1 2 *ll1g enol 30 Marlin-Rockwell , 714 Dee 7. ain a 
*1% 2 | *14 2 Sal ee a | tle 81 Be eal “%ids | eee i be Oct 19) 2914 Apr 30)| ---. . Apr| 12° Mar 
#901 1 | #29 31 | *2912 ¢ Blo 9 853 8%) 7, Glenn L) Co..-..-.-- Oct 19] 13% Jan 10 612 Ap 
701 712 a one 20% ai 1974 20%, 7” = Pa -_ ‘oe Sassin- Peper Corp...-Ne par os Oct 18 tte — 4 “27ig Apr| 42% Nov 
20 (21 | 3% 4 1 3% © 35 | 1/100 | Masonite Corp_.-.---- par| 22 Dec29 os 53% Jan| 1 
*4 433) 4 43 3% 34 34 34 834 33 ’ Mathieson Alkali Wks.No par 142 May 17| 165 Jan25|| 153% Bo 
53,1 35 35 to] #25 2614 a ---100 1 11|| 43% May) 70 
36 = 3614) 35%, 35% 251g 2512} 2453 2473) 2512 2512 . 157 7% preferred.....-- 10} 33% Dec29| 6614 Mar 131g Apr| 2113 Feb 
#25 26le] *25 257% " 012 *155 157 |*155 157 155) 157 | -..... M Department Stores... 412 Oct 19} 1512 Jan 11 2 5 Feb 
155 157 |*1 1g] 40%, 40%) 1,000] May No par 2 13]| 431g Dec| 5 
*155 157 |*155 157 42 4014 4114) 401, 4012 4 00 | Maytag Co...-.--- oroe 2014 Dec29| 44 Jan 501g Apr 
1lp 4219} 42 4 ; 3 *57g, «63g 7 red w w..__No par ‘an13|}| 44 Nov 
s613 bis “6 4 .. 024 25 * 25° 25° “a4 36 3 eiorsed ex-warr. No par ‘Nov 21 itt Jan 22 ses = ” Dec 
*2312 2512) *2312 2512] 25 25 1s Go| SS S135 Se lecoem peet...... No par| 11% Dec28| 36 wa Su ater oats Nov 
eaten shee e+e) feet Sees) Sece *85 800 | MeCall Corp--------- Oct 19) 24, 
*80i, 90 sis, 16 | 14% 16 | 14% 14%] #145, Ota] O18 Ot 1,700 | MeCrory Beores Corp... i6d| 200 * Oct 19] 1064 Mar 2 June} 101!3 De 
Ig 151 8 9 8 7" nv preterred..... 
¥ 9% 9%, 912} 914 93% a 1s *77 +79 7712 77ie 200} 6% co a hts. Called for redemption. _| 
*76 79 | *7612 7912, 79° 79 New stock. yr Cashsale. 2 Ex-div. 1Ex-rights. 
= stock. 
this day. i Im receivership. a Det. delivery. 
| * Bid and asked prices; no sales on 
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558 New York Stock Record— —Continued—Page 7 Jan. 22, 1938 
ND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1937 Range for Previous 
Low AND : oT NEW YORK STOCK On Basta of 100-Share Lots Year 1936 
Saturda Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE — 
Jan, 14 Jan. 17 ! Jan. 18 Jan. 19 Jan. 20 Jan. 21 Week Lowest | Highest Lowest , Highest 
_ reed _ —_— | 
er share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Par'| $ per share | $ ver share ||\$ per share\$ per share 
2%. 14% 14% 14%) 1453 1453) 714 14 | *13%, 145s) *13%, 145 600 | MeGraw Elec Co new- - - - - - 1! ” a Deo28| 31 Gepesili .... ....] eec= cace 
*97, 11%) 1014 10'4] *101g 1012 10 101g 10 10 9le 93 600 | McGraw-Hill Pub Co_.No par 7% Dec 15} 281g Jan 19 16 June} 24% Dee 
413, 4214) 41%, 4214) 4112 417%) 41% 4314) 43 43%, 42%, 43%) 16,600] Melntyre Porcupine Mines..5| 301g Oct 19} 42l¢ Jan 14 381g Oct; 49%3 Jan 
25 25 25 2512} 24% 25 2414 247) 24 24%, 24ig 24%) 2,200 | McKeesport Tin Plate--.--- 10; 1812 Dee oo Geen Eee cose Katel tate ane 
7% «8©=6o 77 75g 7% Zig =—-7% 714 = 7ile 714 Tie 7% 7%) 3,200 | McKesson & Robbins.....-.- 5 Oct 1 1614 Mar 17 853 Apr| 14% Nov 
*33le 34 33 33 *327, 34 321g 327%! 33 33 *32 334, 400 $3 conv preferred....No par; 28i2 Dec 29 47ig Jan 12 37% Jan| 4914 Nov 
Blo 8% Ble 85g 81g 853i z8lg Big Big Big 8 - 3,300 | MeLellan Stores._-....---- 1 6 Oct19} 19 Jan 8|| 1112 Apr; 21% Nov 
*72 80 *74 80 *74 94 *681p 94 *68lo 94 *6812 94 re 6% conv preferred... -.-- 100! 7812 Dec 1| 1121g Jan14/| 795 Dee} 108% Dee 
1412 1412} 14 1414 13% 14 13% 137%) 14% 14%] *1414 1412} 1,400 | Mead Corp..-..-..-.----1 No par| 10 Dec29| 34% Apri19 12% Jan| 28% Dec 
*691g 78 | *691g 78 | *69 78 | *69 78 *69 78 | *69 pe $6 pref series A..-.--1 No par} 661g Dec22| 101 Feb16|| 295 Dec} 122 Nov 
*54 65 | *551g 59 *5512 65 61 61 *571,4 65 | *581e 65, 100 $5.50 prefser Bww'sNo par; 50 Dec30; 931g Aug 13); -... ----| ---- ---- 
*47 4812} 48 a 4 45 477g 477%) *47 48 *47 48 300 | Meivilie Shoe__-.....- No par; 371g Decl4; 86 Jan13 55% Jan; 91 Oct 
*47, 5le 4% *5 54 5 5 5 5 47, 5ig 1,600 | Mengel Co. (The)_-..--.-.--- 1 Oct 19} 16% Feb 9 673 May| 12 Dec 
21 21 20 201 2} 20 2012} 20 20 20 20 201g 20ig 240 5% conv ist pref....-.-- 50| 16lg Dec28| 47% Mar 8/| ---- ----| ---- ---- 
*16 167g} *16 167 *15lg 16%) *8 16%; *14 1644) *8 | eee Merch & Min Trans Co.Nopar| 14 Dec 3) 41 Jani16|} 3ilg Jan} 45 Oct 
43 43 421g 4312] 4153 41%| 4012 41 40%, 411s} 41 41 1,100 | Mesta Machine Co__...--.-- 5| 33% Nov23| 7214 Mar 5 4053 Jan| 65 Nov 
1012 1112] 10% 1112) 10% 10%) 10 104g} 101g 1034) 101g 105s! 10,700} Miam! Copper. ---...-.-.--- 5 453 Oct 19} 2614 Feb 23 5%, Jan| 16% Deo 
2llg 21%) 2114 21%} 21 21 20% 2153) 21 21 201g 21%! 3,300 | Mid Continent Petrol._-----. 10} 14 Oct19| 35% Mari10/|| 21714 Apr| 30% Nov 
261g 27%) 27 2 *25 y 2512 2512) 25l2 2512\ 26 26 900 | Midland Stee! Prod_...No par}; 15 Oct19) 48lgMar 5 2153 Jan| 4853 Sept 
#10113 10412 101'2 101!2) 10112 10112] *99% 10112' *99 10119! *99 10112 20 8% cum ist pref__._._._.100' 87 Nov24' 122 Jan 2!! 110 lo a 
*941n 99 , *94l2 99 | *94l, 99 *9412 99 *94lo YY *941p 99 *______ | Milw El Ry & Lt 6% pt_.100) 91 t26' 106 Jan 22 88 Mart 109 Sept 
62 63 631, 64 *6014 61 58%, 60 587, 60 597g 6014] 2,200 | Minn-FMloneywell Regu.No par| 53 Nov 24/ 120 Mari7|| 765 Apr] 112 Nov 
#10514 107 |*10514 107 |*10514 107 |*10514 107 |*10514 107 |*10514 107 | ___-- 4% conv pref ser B_...100| 981g Oct 19; 124 Mari10j| 119 Dec} 120 Deo 
6% 7% 7 71 67%, «8667 653 67% 7 67, 714} 4,100} Minn Moline Pow Impl Ne par 4%, Oct 19) 161g Mar ll 612 Jan| 123g Mar 
*581g 60 | *58l2 5912} 59 59 55%, 5612] *5514 60 5814 5814 400 $6.50 conv preferred._No par| 50 Dec28| 108 Aug 3 57% Jan| 94 Deo 
& % *ly 5 1g lg 5g by 5g 5g *le % 600 | Minn St Paul & 8 8 Marte. 100 1g Dec 16 214 Jan 23 1% July 2% Feb 
3, = 11g *3, = lg %% «61 *% 861 *34 7g #34 ee 7% preteses....cccccce 00 %, Dec 28 5lg Mar 4 212 Aug 544 Feb 
11g 14) *1lg Ale} *1lg 1% lig lg Ilg lg’ *1lig lly 150 4%, leased line ctfs__...- 100 7% Oct 19 64 Jan 8 2% Jan 612 Feb 
17 1714] 167% 167g) *153, 16%) *15%, 16% 1612 161lo} 16 16 600 | Mission Corp..--..-..-- No par| 15 Dec28} 34 Apr 5 16%, June| 297g Dee 
314 34) 3lg Sigh S38 Zizi 3 3 3 3 3 3 1,800 | Mo-Kan-Texas RR....No par} 2 Oct19| 9% Mari17 5lg Jan| 953 Feb 
105g 10%) 101g 1012 9% 10% 8% 697% 91g «97g Yin «—Gle} «=—-4,600 Preferred series A_..._- 100 5ig Oct 19} 3453 Mar 17 141g Jan| 33%, Oct 
*l5g 184 lig Ss 15g 2 2 *1%, 2 *lig 2 *1%, 2 300 | {Missouri Pacific.......-.- 100 llg Dec 28 614 Mar 17 2 Sept 4 Feb 
Zig 35g 344 Bg 3 3 2% «63 *3 31g 3 3 600 5% conv preferred__-_.-_- 100 15g Oct 19} 1214 Mar 17 3% Jan 7% Feb 
*16 1712} 16 16 *15 154%; 14% 15 1514 1514 15 15%, 1,800 | Mohawk Carpet Mills...-- 20| 125g Dec28) 40% Jan 23 19%, Aug| 331g Deo 
88 90 8812p 89 *87 8814) 87 8734; 8612 867%) 8612 86le 1,800 | Monsanto Chemical Co....10! z71 Nov 23/ 1071l¢ Aug 27 79 May| 103 Mar 
#11014 113 |*1101g 113 |*11014 113 |*110%4 113 |*110 113 |*11114 113 | _____- $4.50 preferred __...-. No par| 105 Oct19) 109 Sept 24/) -.-.-.--| -~.-.-..-. 
3512 3612) 35 3612} 351g 3524) 341g 35%) 351g 35%, 3414 35%%| 30,700 | Mont Ward & Co Inc._Ne par; 30 Oct19) 69 Mario 35% Jan| 68 Nov 
*27 317%} 301g 301g) 29 30 *28 32%) *28 3212} *29 3214 300 | Morrel (J) & Co...-...- Nopar| 21 Decl0}| 46 Feb17 4ll2 Dee} 59% Feb 
*3712 3812) *37 3812] *36% 3812) *351g 3714 36 36 *36 38 20 | Morris & Easex..........- 50| 361g Dec28| 6612 Jan 18 6012 Jan; 71 Feb 
a lp ay lp 3g 3 3g lp 3g F 3 lof 11,300 | Mother Lode Coalition. No par 14 Dec 29 31g Feb 26 % Jan 21s Nov 
j 18%, 18%) 1953, 2014] 191g 19%) 185, 19 19 194) 19 191g} 3,100 | Motor Products Corp..No par| 1212 Oct 19) 3812, Jan15 28%, Apr| 431g Oct 
13% 1353] 13% 1334) 1314 13%] 1312 1312] 1353 145s) 13% 137%) 1,500| Motor Wheel_---......... 814 Oct19| 26 Feb13]| '5!* Jan| 27 Nov 
j 197 2012 191g 2014' 1914 19%' 18% 1912 181, 19 18% 187,' 4,700 ' Mueller Brass Ce_.....-...1! 1514 Dec28, 51 Marl15j| .--. ---.! .... .... 
— Satan — ~ = = - ** ° ~ — 
' a “167 ; i F ae 7\4 7 fF ms 4,700 | Mullins Mfg Co class B_. 1 a | tee 
64 64°'| *62 64°*| *62 4° 62 62 *60 62 60 90 $7 conv preferred_..No par| 50 Dec29} 99% Mari9 70 Mayj 10112 Nov 
912%, 1312) *12% 1312 a 14lg oan" 133g} *1212 1312] 127 127, 100 | Munsingwear Inc. --.-.- No par 97g Dec 13} 361g Feb11 21 Jan} 36% Deo 
*57 5812] *56 5812 57 5712] *56 57 *56 ll, aa Murphy Co (G C)...No par| 50 Nov23} 90 Marl3 44%, May| 7912 Aug 
*10212 104 104 104 *108 104 104 104 |*103 105 {*103 105 50 ae Bs «cadancon 102 Apr 8/ 108l2 Jan 26}; 102!g July} 108 Dee 
7140 = (7iI2 74 75g 71g «(74 7 71g 7 7 7 714] 5,800] Murray Corp of America._.10 3 Oct19) 20% Febil 14 Apr) 22% Mar 
9437, 50 *44 50 451g 47 427, 45 *437g 50 *437g 50 200 | Myers F & E Bros_...No ~~ 44 Dec24) 71 Mar 1 43 Jan| 6212 Nov 
113g 11%} 11% 121g) 113, 117%] 111g 11%) 1153 11%! 103g 115s] 19,100] Nash-Kelvinator Corp-_-.--.-- S Gee Sees BOSE cuca occal snes cone 
14. 144] 141g 14%] ©1414 14%] 131g 1414] *1312 1434] *1312 14% 70 | Nashv Chatt & St Lia -100 10 Oct20} 47!gMaril|| 201gMay| 4712 Oct 
12%, 127%! 125, 13 12% 12%] 123g 123g] 1214, 1214] 1214, 1214] 1,200] National Acme..._....._._- 8 Oct19}| 24 Mar 9|/ 12l2 Apri 1912 Dee 
914 9% 91g 9% 9%, 934) *9lg 105g) *9lo 7% 8%, QYleof 3,000] Nat Aviation Corp....No Pe 61g Oct 19} 18% Jan 21 912 Apr} 1553 Mar 
20 =. 2014) («19% 201g] 193%, 20 195g 20 20° «201g 20 205%} 12,000] National Biscuit........-- 10} 17 Dec28) 33% Mar 2|| 28% Oct) 38% Jan 
*140 154 | 150 150 | 152 152 |*153 154 153 = 1531g)*15314 154 500 1 i >. eee 100} 145 May 18; 167 Jani18/| 153 Jan} 16412 Dec 
*16!2 17 *1612 17 *16 1612} 15% 1612) *16 1614 1614 161% 500 | Nat Bond & Invest Co.No par; 13 Dec29| 33% Jan 13 30% Dec| 37% Dee 
*77 80 77%, 77%) *77 81 *77 81 *77 $1 *77 81 500 5% pref ser A w W___.-- 100} 90 Aug 20} 10312 Feb 3|| 100 Dec} 10712 Deo 
%42 4312) *43 4312) 42 43 *41 4219) *41%, 43 *42 44 200 | Nat Bond & Share CorpNo par| 39 Oct19} 65714 Aug17/| .-.. ---- ‘eieiads apinioa 
1712 1814, 171g 175, 17% 18 17 17% 17 1714 17ig 17% 3,300 | Nat Cash Register----- Nopar| 13 Oct19| 387 Feb25 21 <Apr| 3253 Nov 
1514 15%) 15% 15% 151g 15%) 15 15% 1514 153, 15 1514} 9,100] Nat Dairy Products...No par| 12 Oct19| 26lg Feb 8 21 <Apr| 28% July 
*110 111 |*110 111 111 111 |#110 111 |*110 ‘111 |*110 111 10 7% pref class A....... 100} 10612 Dec20|) 11212 Mar11|| 107% Oct} 112% Mar 
*10812 109 | 109 109 109 109 | 109 109 |*108!l2 109 109 109 180 7% pref class B_........ 100} 10412 Oct 19} 112 May20|| 107 Dec} 112 June 
*7 7% 71g | —-7%8 7 7 6% =678| ae 644 7 *6lo 673) 1,100] Nat Depart Stores....No per 54 Oct 19} 2453Mar 9 10 Apr!) 2414 Nov 
"45g 5lo| *45g Glo *434 5le 4% 4°54) @*44. 6 *434 514 200  ..... ae 10 S° Gee Bee eet cnce caves! cane auee 
H 22° 2212! 217% 22%! 193 217%! Olg 21%) 2012 2114! 20% 21 | 14,600] Nat Distiliers Prod----No par| 17 Oct19| 35 Mari7|| 255;June| 33% Mar 
*1sig ZZig) *18'4 2Zie) *15lg 2Zig, *18lg 5 19, FiRie 22leo] *18le a A EE Nat tnam & Stamping.Ne par] 17% Dec13f 38 Mar 3 28 Oct 37% Apr 
71472 7ig «74 7 7 63% Tig) * 63, 71g 71g 743] 6,500) Nat Cypsum Co.-........-- 1 Oy GR te, 2s BU Oe cece aenel cces ance 
283g 29 271g 2773} 28 28 27% 28 | 8275, 281g] 281g 2812) 3,700| National Lead_--........-. 10; 18 Oct19; 44 Maril 26%g June} 361g Nov 
156 15812|*156 15812/*156 159 |*156 159 |°159 159 |*157 ae: 100 7% preferred A........ 100; 153 Oct19} 171 Jan22)| 155 O¢et) 171 Dee 
*134 140 |*134 140 |*128 140 |*128 140 |*12612 140 | 134 134 10 6% preferred B_.....-- 100} 127 July 9| 150 Jan29|| 137% Jan} 147 Nov 
23 23 221g 2314] *215g 2219) 211g 22 Qlio 21%} 2llg 21lg} 1,600) Nat Mall & St Cast’sCoNo par; 1612 Dec29} 61% Jan 22 54 Dec) 611g Deo 
75g 77 714. Tie z 71g 7 71g Tig 74 71g 71g} 11,600] National Power & Lt_..No par 56 Oct19) 14% Jani4 95g May| 14% Feb 
34 7g 3, 7g % % *34 7g #3, 7g ¥34 7g 100 | Nat Rys of Mex ist 4% pf.100 1gSept 9 214 Jan 18 7g Jan 3 Feb 
*14 3g *14 3g *1g 3g *l4 3g 4 14 4 14 200 5% 2d preferred_.....-- 100 14 Sept 11 1 Jani18 lg Jan llg Feb 
61 62 60%, 62 60 614) 59 #460 593, 60 59 5910} 4,200} National Steel Corp....--- 25} 55 Oct19) 9914 Augi14|} 574 Apr} 78 
213g 217%} 21 217g} 205g 2053) 201g 2053) 193, 2034) 191g 2012} 11,000} National Supply (The)PennalO} 1753 Dec29| 2614Nov12/} -.-- -...| ---. ---- 
24 2412} 247% 2514) 241g 2473) 243, 2419] 24%, 5 241g 25 3,100 Ut Miibinectenensenenen Oe See eee 0G cece. mace] cece once 
74 74 72 721g} 71lg 7i1le} 71 7112] *71l1g 73 7014 7014; 1,100 54% prior pref._.....- 100} 631g Dec20} 801g Oct 30}| --.. ---.] ---. -.-- 
7. wsesat “Oe *70 90 | *70 90 Aa ce a See OF GU Gl cccaccase 100} 75 Decl4; 75 Deol4 Sk — ea 
41g Alg 43g = 43, 4%, Ale 44, 4% 43g 43 4\4 43g 2,100} National Tea Co_....-. No par 3 Dec28) 121g Jan15 "77g July 1214 Nov 
9 9 914 Ql4 914 Olg 914 95g 93, 10% 91g 10 9,200 | Natomas Co._......-- No en | 65g Oct 19} 131g Feb 25 1014 June} 13% Jan 
#2314 25 | *2314 25 23 2314) *23 25 *2314 25 | *2314 25 300} Netsner Bros Inc___...._. - 221g Dec29|} 5714 Feb 13 32% Apr} 60 Nov 
*65 70 | *65 681g) 6614 6614) *65 68g) *65 681g) *65 681g 100 4%% conv serial pref_ "ido Ge ERAGE 4 «GY. GERESE cece coccl «oon “uae 
*35 42 40 40 *391, 40 *3914 40 40 40 *40 41 200 | Newberry Co (J J)_...No par| 32 Dec29| 64% Mari0 41 Apr) 641 Nov 
*103 106 |*104 106 106 106 |*10412 108 |*10415 108 105 10512 160 5% pref series A_.__... 100| 991g Nov 8| 109 Jan1i{| 10412 Apr} 110 Nov 
*10 14 *9lo 14 *9lo 14 *93g 14 *93g 14 a. eee t New Ori Tex & senna. 9 Nov24| 37 Marl7 104 Feb| 43 Apr 
18 1914; 18 19 17% 1853} 1714 181g) 18 187g] 17%, 1873} 39,200} Newport Industries........- 101g Oct 19} 41% Jan 18 9 pr} 40 Dec 
39 8639 38144 39  *35 37 36 0=— 36 357g 357g! *3453 3653 600'N Y Alr Brake_....... No 5 29 Nov26| 981g Feb10'! 32!g Jani} 83 Dec 
181g 1953] 181g 193g; 181, 18%) 173 1853) 173, 18lo] 1712 1835] 65,100 | New York Central....No par, 151g Oct 19} 5514 Mari7}{ 27% Jan; 4953 Oct 
21 214) 2014 20% 19 1934; 173, 181g 181g 18%; 1312 18%) 4,600) N Y Chic & St LoulaCo...100} 14 Oct19} 72 Mari7 17% Jan; 531g Oct 
3534 35%) 35 3612] 33% 35 317% 3312] 32 3314] 2614 33 6,500 | 6% preferred series A...100| 3014 Nov24| 100 Jan22// 361g Jan} 95 Sept 
2514 2512} 24 241g} 24 241g] 235g 237%) 241g 241g) 2434 257%) 2, ‘200 N Y C Omnibus Corp..No par} 15 Oct19| 317% Mari19j| ..-. ----| ---- ---- 
*41g 43 4lg 4lg + 4 4 4 4\4 414) *4 4lo 730 | New York Dock..-.... No par 2% Oct 20} 127%, Jan 22 3lg July; 15 Nov 
9% 10 *9lg 10 91g 10 *9lo 10 1012 1012} 10 1014 240 5% preterred.......No par 5 Oct19| 25% Jan 22 10144 May| 2914 Nov 
*114 120 |*114 120 |*114 120 | 114 114 11415 11419/*11314 115 50| N Y & Harlem.._........- 50} 110 Oct19} 135 Jan20}|| 119 Janj| 150 
111 123 [*111 128 [111 1238 |*111 123 {#111 123 |*111 123 | ....-- ee. ites aataanamd 50] 113 Nov 24| 137 Mari2/| 125 Jan) 138 Sept 
* lg lg} * 1 lg Ip] 3g sta] ~S8gSSs«g| ~4,200| tN ¥ Investors Inc...No par|  % Oct18| 2 Jan 7|| 1 Jan 
*67 62 | *58 62 61 61 —  —..., GT.... & 2 i ¥ Lack & West Ry Co..100} 5414 Dec31| 97 Feb10|} 96 Jan 
#212 25g] *2lg = 25g 21g 21g} 2g = 212 21g le 21g 21s S0O0;tTNYNH& ~ gieenntet 2 Oct15 9% Mar 8 3 Apr 
6 61g 6 6 53%, «57g 5ig 55g) *55g OG *5lo 534) 2,200 Conv preferred___..__._ 4lg Oct 19} 2612 Feb 25 7% Apr 
lig lg 1% slg ly 1% ly 1% 1, «oly 6*1 lly 900 | t N Y Ontario & Waners- 100 1 Oct19 67g Feb 11 4 July 
912 10 97g 1014] 953 10 914 10 95g 10 7g 1014] 8,800] N Y Shipbldg Corp part stk-.1| 3 Oct15| 1912 Feb11 91g Apr 
59 386559 58 60 | *57 60 55 = 714] *531g 58 54 55 120 7% pref ...-------100} 30 Oct19| 76l2 Jan22|| 57 May 
*88lg 95 | *88ig 95 *88lg 95 *88lg 95 *881g 95 881g 881g 10 | N Y Steam $6 pref____- No par| 63\,June 14) 102%May 3 83 Mar 
100 ‘ ‘ | *9814 100 | *981g 100 | *981g 100 | *99 100 | *981g 100 20 $7 pref series A______ No par| 73 June 9| 1124May 5|| 9312 Apr 
= Ww Ss 2 *7 1) *7g 1 73 «1 73 og 100 | t Norfo!k Southern-_-_.-_. 100 1g Oct 19 Mar 3 lig Aug 
197 197 197 19714)*192 200 189 192 190 190 191 191 1,200 | Norfolk & Western______- 100} 180 Oct19| 272 Jani4/} 210 Jan 
*106 10812] 106 106%) 106 106 |*106 10812/*106 10812|*106 10812 50 Adjust 4% pref_...._.- 100} 102 Apr 8) 114 Jan 8]| 105 May 
203, 2114] 193 2034] 1914 1984) 19% 201g} 2014 2114] 1912 207s} 28,800] North American Co_...No par| 141g Oct 19} 34% Jan14|| 231g Apr 
*51l4, 54 517g 517g} =51lg 5253] *511g 5153) 52 52 | *51l4 52 700} 6% preferred___...._..- 50} 484June18|} 5714 Feb 3/|| 52% Feb 
97g 1014) 10 1012 9% 101g 914 9% 95g 10 912 10 ' 23,100] North Amer Aviation..._._- 1 3 Oct19} 17% Jan21 653 Jan 
99 99 | *9712 99 971g Q71g] *94 975g] *94 9753! *94 975g 200 | No Amer Edison $6 pf.No par| 93 Oct27| 10412 Jan 8|} 98 Jan 
*9219 94%) *92 94 | *901g 9312] *90% 93 | *9012 92 | *9012 92 | ______ Northern Central Ry Co...50| 91 Oct14) 195 Jan28/| 971!2g Apr 
|] =1284 131g) 123 1314] 121g 12%) 11 121g} Alig 121g} 113, 121g} 14,300] Northern Pacific.......__ 100 9% Oct 19} 3653 Mar 11 237% July 
29%, 30 30 8630 | *30 301g! *30 3012] 3012 3012] 31lp 31le 160 | Northwestern Telegraph...50| 30 Dec28| 631g Jan22/| 50 Aug 
"21g 27) 234 284) *21g 234] *2ig 284) #23, 234) *21g 284 100 | Norwalk Tire & Rubb__No par 13g Oct 19} 6% Mar 3 2 Jan 
#22 2353] *1714 22 | *17 =217%) 17) «=. 218] #17 «= 2184) #17 02-2134] _____- Preferred_..........-._- 50} 15 Oct19| 40 Jani8|| 19 Aug 
14 = 1453} 14 141g, 14 1419} 1314 14 13%, 1414] 1312 143] 13,900 | Ohio Ol] Co_____._._- No par 9 Oct19| 22% Apr 5 121g Aug 
3014 3114] 307, 31 2812 291g) 28 2914; 29 301g] 283, 3012} 7,900] Olfver Farm Equip_...No par| 24 Nov23| 73 Apr20|| 241g Jan 
1214 125g} 1153 1214) 115g 113) 111g Alig] 11lg 115} 115g 12 4,700 | Omnibus Corp(The)vte Ne par} 61g Oct 19) 261g Feb16|}; 17 July 
92 2 9214 9214] *9214 98 934 98 | *93 98 | *93 98 20 i ae 90 Novi19| 114 Febi13|| 107 Jan 
pe | 7%) =*7 71g] *7 7%) *6% 7 *63, 734 734 7% 100 | Oppenheim Coll & Co..Ne par| 5tg Oct 19} 19%sMar 1 8 Jan 
2414 2414] 233%, 237g] 23% 241g) 2319 24 241g 241g} 2312 2334) 1,600} Otis Elevator......._. opar| 20ig Oct 19) 4514 Jan 21 2414 a 
*122 126%4/*122 12634|*122 126% 126% Th *1261g 12734] 1273, 127%, 20 6% preferred. ......... 100} 125 Novi10} 140 Feb 3j/ 123 
11 11%) 11 111g} 107% 1114) 1053 1 11g} 11 1114] 7,200 | Otis Steel___.........No par 61g Oct 19} 2433Mar 8 1213 july 
*51 *50 56 | *50 *50 56 “600 — 68 | *560)0—Os 6B Sf ...... $5.50 conv 1 st pref..No par} 48 Dec31| 97 Mar 8]| 79 
*141g 151g) *14 151g} *141g 151g] *14ig 15 | *141g 15 15 15 100 | Outboard Marine & Mfg....5| 12% Dec29| 28 Jan26)| -... -.-- 
| *4814 *4644 52 | *40 52 | * 52 | 40 52 | *40 52 | _____. Outlet Co___......__- No par| 44 Dec21| 75 Jani2|| 47 Jan 
"lt «test ee nasdiTee. «ancl An «teeth Ge auncl*EBR acdel caccael We... cece 100} 114 May 4] 115 June 9/| 114 July 
64 1g} 631g 60 631 581g 5934] 5812 60 57 5812] 7,600 | Owens-Litinois Glass Co..12.50) 5114 Nov 20| 103% Augi1lj} ..-- ---- 
*10% 11 1l 114; 105g 10%) *1012 1053} 105, 11 1l ll 1,100 | Pacific Amer Fisheries Inc...5| 72912 Dec31| 23 Jan 7 13 July 
*5 Sig} *5 5l2g 412 Bile 5 5 *5 51 *5 5le 120 | Pacific Coast... .......... 10 21g Oct 19| 15% Feb 1 31g Jan 
16 16 14% 14%) 15 15 141g 15 15 16 16 = 1612 280| st preferred_....... No par| 7g Oct19| 40 Mar 3 84 July 
7% = =67%l «6*7lg = 75g 7% «68 *7 77g! *71g = 8lg 8 81g 470| 2d pref............ No par| 4 Octi9| 27% Feb 2 414 Jan 
_® Bid and asked prices; no sales on this day. t In receivership. @ Def. delivery. n New stock , (ash sale. z Exdiv_vEe iv__y Ex-rights. { Called for redemption 
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Conti nu ed Page Range for 
k Record— for Year 1007 || ane for Pron 
New York Stoc STOCKS On Basts of 10 - tout | au 
gules W YORK STOCK Highest relS per shave 
Volume 146 aor 7 GaN? | ae NEV EXCHANGE lowes share |I8 per shore ae ee 
S—PER SHARE, the pt A Pe Jan] 41, July 
= E PRICE tog BP aM ny oe me t4 30% 58% 
HIGH SAL Thursday Jan. 21 “10 1012 Dec 19} 38 Jan 4|| 44% Dec 47% Deo 
LOW AND Wetnentey Jan. 20 cae Finance Corp ts 22 Oct 19] 53% ~ . 14% 4 153 Dec 
Monday ge Jan. $ per share 300 | Pacific Pacific Gan & Meet — pm 19} 447% Jan 4i| 118 an 152 July 
—_ ; ie hare | $ per share “ee 2 Gory se--- Of) stn oral tn” Se 2} 140. Jan 2313 Deo 
Jan. 16 share | $ per s 14 | *13l2 1453 26% 2714 :000 Pacific Mie aozecwece son) ee eras 149, Jan 6|| 11% Apr 1353 Oct 
oes) oer oe 14 12] 26% 271g Ste iste] 1:500 | Pacific M ) & Teleg--... Se te aoe 20% Apr 8} 6% Jan 20%, Jan 
share | $ per 141s} 14 4] 2653 2712 38 | 3 15lo} 1.5 -g*+ 1 etenns 11% Dec 2% Feb 1 24 Aug 4 Apr 
Hi ie “Sate 99° 28h 15m Tin) tote Ip 20 | "0% preferred. Foe No per] ‘4 Oot 10 17% Jan 20 iis deal 4 Ab 
1 1 Pac CMF. as Feb 
opie mie @ oak a8 sli 136g ty 4) a i 9 oan ee vidi on ht Mey pes San tal ast “Nay ial ore a B+, Deo 
1 114 114 *135 13612/*13 3, 14 13 1 1 51g 54 ‘100 | Pan-Am 30 Nov 23} 90 M 18}| 103 A = 
"135 = 13612 *13 = 1412 5ig 53g) lg 953} 812 B12 *1l, 112 795 Sep’ 19} 28% Jan 28/} 59 June 22% Dee 
#1353 1712 Big Sle esi 953|  *812 13g) *11, 135 5133 513, 81g Oct 19] 20012 Jan 28 8lg Aug 371g Deo 
51g 53g *81. 955 at 133] *114 5212] *51° 53 41. 42 801g oe oe 26% Jan 5|| 171g Jan 54 Jan |} 
am meat i * 55°| 50 B92] | 39% 30%) 97 Senisl sen yep 26|| aaa july 474 Mar 
"ly =z *5llp 551s 4 41 3912 ~ a “Lllg 115s 181g Oct 1 814 Feb 3 40% May 82, Nov 
5512 1g 4012] 4012 7 a | ae “Tile 11% 8 92 Oct 44% Feb 23 Apri 
“41 44 Oe ert 11% a 904 91 vom 1073 Weis Ss oe 29% Aug 25 41, Jan) 10 i: 
ee 98 “Liig 11% 93 93% *90 11 10144 11 #2212 2353 Davis & Co____. 2.50' 12 7%, Jan 14 June| 117% Nov 
e290) 03% ie] i 2a; 28K eee eet 33% 3,500 Parker Rust Proof Go. ad AP ot 237 Mar ii|| 1012 Mag tas Deo 
*9 111g *221o 23% 234; 2% 3314 33%, ‘700 rta'n.No 4 Oc 237, Mar lig Jan Feb 
i #1133 1153 #2219 23% on 275 253 33%] 3312 34 1914, 1914 Parmelee Transpo: _No par 8 Oct19 7% Feb 18 8 Aug| 73 Nov 
7 3 | on 8 31g 3312] 3312 20 | 19% 19% aie| 2'000| Pathe Fim Corp ‘EnterprNo par oY eal ot* ta 69. Mat| 1121 Jan 
2% 3 3314 33%) 3312 201,51 20 2 2 612] 2.900] Pa en 3 Nov 23 8]| 6 e| 6% 
An only ig lneags 37 103% Mar 31g Jun 1g Mar 
33g 33% *20 -2012| *20 2 2 4 612} 61g 3,100 less Corp... No par 1, Nov 23 Jan 23 Jan} 1013 
12 ba Peer! _ a: par| 571s 19] 683 4l2 74 Deo 
20% 2014 2%, *2 23% 6 6 fa 11%} 1114 533} 2,700 Penick & For -N 1g Oct lg Feb 2 Jan uly 
2% 58, 5% Ail) 11 12} *51g 5 500 (J C)....... 7t0 14 Oct 19] 121g b 1]| 28% e| 27% J 
23, «= Dag 6 61g 11 11 53s] *51g Glo *43. «44 4,600 | Penney al & Coke Corp. par 2% 19] 761, Fe 10/} 17 Jun 
iss a3] erm asl a0 a at an a a oY 3) 5 ae Oe mp ae 9| 20% Feb 50 Fal Sete Ieee 
} 12 10% 1 512 4312 4312 71 71% 2%] -.--.- nn-Dixie A...No 1312 Dec 2 1g Mar 17 Feb une 
H} =*1153 FY *53g 52 *43 44 7112] 7012 *2 1,300 | Pe Nv pref ser A_ No par 2 Oct 19] 50% 9g|| 30 16%, J 
s* aanl ase ann oh 3° Se ie 318 aial i'leo|. 8 eo oom & 37| 116% Jen 27l| 110 Mar Cos 
44%, 3 7112 *2 253 : 412 214s) 1, conte denn lahat 27 Dec 16% Jan 2 8 Apr Feb 
_. = *2 25g 43s) 4%8 1g} 213g 200 Ivania RR-- No par 14 Sept 27| 1 b 6|| 3 71g 
701g 7112 *2 255 41 412 4% 201s} 20 2012 1414 1414 0,700 | Pennsy Drug Stores. - 110% Oct 19) 6512 Fe 4 4 jan 4612 Aug 
ye er 21% 20's 201 *13l2 1414 4 | Sea ferred - --.- - 00} 22 15] 17° Mar oe oe) a oe 
P lly 4 14 1414 : a RE  Beschan conv pre’ Chie) -.1 3 Oct lg Mar 5 1g Jan} 1 
412 455 22 23 | 2 1512) 1414 14 7) 2218 2212) 144 36 6% L&C ( 100 19} 4812 7|| Gals 90 Dee 
= 1414 21g 227. 36 3114 9 le’s G noes 9 Oct Jan Jan v 
23°33 *1414 1512 227% 231g) 221g 36 | *31%4 36 112 112 1,100 | Peop & Eastern... 100 Dec29| 87 8 56 31 No 
*1414 15l2 231g 243g 4 10 36 | *3114 *11114 112 *33 33le ‘100 | Peorta tte.......... 00} 30 9} 91 Jan 16 = Jan 1844 Dee 
113 312] #3 10 Marque aval 14 Dec 2 Jan 11 June 
2314 2412 *31lg 36 | *3112 112 |*111% 1g} 3314 3312 4 4 200 | Pere referred _ 00} 30% 15| 25 1233 191g Mar 
12 3312 5 P1e 200 Prior pi ae 1 Oct Mar ll 1g June 
*3llz 36 *110%3 112 | 1 3312] 32 Slo} *4 1212 1212 530} 5% rred....... r) 1 t19) 215s 19/| 101g 56% Dee 
‘ 37] *33 s| 84 5 Qlo 14 51 5 5% prefe --No pa 9%, Oc 3% Feb Jan Apr 
*110 u3 3375 3378 *4 5! 14 14 | #1212 Slo} 3312 3512 420 Milk See tad 5 Oct 19} 13% 10 5453 
2 f e Oo) cx Bet Milk noo es Mar lg Jan 
34 8634 *41o 5lp *1219 1414) #121, 321g} 3512 35 35 37% --| Pet N um Corp of Am No par 3 Nov22| 69% ani4\| 4519 Zie Oct 
i] .*4%s Sle 131g 131g 3° 34 | 3ilz 36%) 36 36 "Tee ita) °yidh lt eee Brewing Co... Z| austeovae 56'n 3 oe oe SS oe 
a ao e & 37% 37t4| 30 “he iit Git iit .200 | Peiffer @ Corp... -.-. 50! __3412 se cee Si at Saal 4s 
7 3714 *15lo 19 1lle 53 1, belps-Dodg: % pref__ 11] 100% 2 3g 167, Mar 
37a geil 37% Brg “Lig dim] date im ter? oa ositl 17°200| P hia Co 6% 2 Dee | lg Feb ig Jan 
x , delp 6 71g 81g 353 Jan 
“Hes iP] tg" 30.) «te Ss] 8, S| oom akin _ pot reece oo 6 Conn.) “as Dee sie Feb °1|/ 10s July] 3 uy 
1 61g 8 Ig 291g B5le!_ id Tran Co....- 50 4 15 s 1 66 16 
12 12 6lg 61g 283; 2953) 281g 36%! 351s 7, 647% 200 “aa ee 13 Oct 951g Aug 3 7% Apr Mar 
61% 614 291, 30! oan 363, "3412 0 6473 res preferred - _ . - -No par 5 Octl Jan 16 May| 88 
51g _ *63 7 * 314 10| 7% dC &1_.. 10} 6 19} 20 6|| 68 52% Deo 
2914 30!2 °36 _ 36% °35i2 “—s 7 | 6! 314) *2 4 3 Phila & Rea & Co Ltd... 55g Oct 874 Jan 38g Jan Deo 
*3512 37%, *64 70 *2 314 41s} 4 lp 300 Phillip Morris --No par 50 Nov 22 64 July 26 5ig July} 115 Feb 
anal a 65 65 *2 Bl *3lo 4 4 bs ae 10,300 ips Jones Corp... smal Site ante lg Jan 20 July| 84 Deo 
65" 7 s2 Bl 4 4 *15 a" on 89 90% --- | Phill referred - - . .... No par a Dec31/ 9g Jan 13/| 70 Jan} 18% 
*2 314 #33, 41 a 5g lg 88 88 be% ae gat eter" 7% e aeaeehenan nh eM 5 17 Oct 1 i 28 8 3714 Jan 
*4 412 2 90 86 1 *6le 812 *50lo 72 9 9 Phillips lery eeeceesece 100 19 20% D 18 2753 62ig Aug 
8 +61 Sle 72 5012 14] 17,100 <= w euaheetegene 4 Oct 3%, Jan 9% Dec Dec 
= 89 91 = 734) *614 72 | *5012 yl] 3912 4014 - | Phe . eee 100 19} 3 17|| 49% 181g 
a i eferred _ pref... 2014 Oct 56 Feb 7g June Dee 
8834 Olts *612 Big #521, 72 *5012 4014) 3914 4014 *212 4 50 | _ Pr OU 8% conv --25 Dec 14 Jan 2 Apr| 77 
s6l4 Siz *521, 75 875 39% 3875 4 | .*2!2 4 *304 35 400 Ht lhe Flour A shire stig Oct 19 18% a a, 
*521, 75 B9lo 40%, rH 4 — 35 *3014 719 Tle 600 | Pilisb f Italy ‘‘Am 4l2 19 7612 Bay Sass Sesed cose: sven 
2 7 1 Coo Teusced 25 Oct 1414 Aug os-- Oct 
a a4 aS 3014 304) *30% 74] *7ig bb = o4 Pivtsbura Coal of : Dec 29 fs Aug 14|| ---- Feb} 187 
#219 4 *301, 32 “7, 8 3° 93 228, 22% 42 42 300 | Pitts jerred....... No par 4 2} 10013 7|| 176 r| 13% Dee 
1 7 2 1 6% pr Corp 48% Dec 1 Jan 7lg Ap Deco 
*301, 35 *7 8 23 4 23 23 42 *34 a *6 714 400 Pot & Iron No pa 29 8 
. . ne 2 Dee 20 Mar 2312 Deo Deo 
7% - 23%g 2312 43 4414 42 7 *6 53g] *30 35 800 | Pitts nv ee f ° 700 17 Oct 19 Mar 8 Jan| 110 
*23 23%, 46. 46 S : *6 35 | *30 353 6% 634 50 $5 a W & Chi pre "No par 45 Oct 19] 43 aS eS 
*43 46 7 712 * 35 | #30 61 Giz Ble 5512 55le .- | Pitts w & Bolt. _. opar| 8 29] 122 oy ctne sovel west peep 
7% *30 612 *| e55%2 65 | 5 73 | -.-- Pittsb Sere 1 Co... 32 Dee a. a oo 
*6 3385 “5g 6 | 55 | *55l2 Bios. sl 1g] 6,000 burgh Stee! --100 3 Decl7 Dec - 4% Deo 
"Sete “Biel *Bla Ot si? & Soe wae V2 | 7% pret cass Bn =a loo 30 Dec3sl 45 sien oon es 
*5lo 614 *51 55 . 173 *--5. 81g 773 Bis 141g 15 een 7% ae class eaecess aaa 30 4 Jan12 14 June 91g Apr 
AP al “Bis Bul 7% Stel Sdget ast cnet! date 100] 5% p conv prior Meo 2s] 28 Jana 2% 4 Nov 
Set 441» 314 54 Ist ser 1 28] 2 b 1 11214 
*1701%4 173 8% Biz 15 15 | 14l2 4412) *4012 2312] 234 231 180 Corp .... 8 Dec 9} 85s Fe 58lg Jan 41 Apr 
84 Ble 1514 1512 *40 44 | *40 25 23 21 41 41% eee - oe 100 13, Oct 1 141 July 14 21 Jan 3% Feb 
151g 1512 #40 4519 *22 25 | #922 41 42 42 a Sete ee 6% goers. Ae RS 25 2074 Apr = 474 Mar 5 11g Apr 27% Deo 
nannies = be 43 41 sat oo ete wy Ope ee Sau Saw a0 Mav| 3610 Mar 
*26 29 *41 45 40 1 *7g la *9 ? 11 *9 21g} 1,700 Conv pref Wess Vas. ..-100 1g Oct i. 29%, Apr 22 20 May 2953 Deo 
*42 0 45 a ot S a Se i. ai oe tee ve No vt| 13° Oct 1 ao an i ioe 4 Deo 
a ee (Bik o2 | +03" 92 “T2te 135s see Pitaton Co (The nae Wo pa] “9 Dee 30 it's Jan 22|| “4 Jan} ‘3% Deo 
*9 18 2 2ig 92 *63 *13% 15 *1o 53 800 | Plymo k area? par Oct 19 11% 22 1 131g Deo 
21g *63 14 14 : 5g 18%} 3, Pond Cree ee oe 1lg 37% Jan 6% May 2814 Deo 
#2 *63 «94 *14l 14's] 14 & 875 1853 188 400 6 a as ee eal = & Oct 19 lg Jan 20 lg Oct < Deo 
*63 94 15 154 *3 14 . 19 1812 187% *1014 16M 2,100 | Poor Rie-Am Tob cl No par 2ie Oct 19 15i2 Feb 11 171g Oct 2814 
< is ie 187 19 ‘| 1812 eed sect ised ore "Stal --c--- | Porto B....-..... % pt_100 Big Oct 19] 31% Pep itll 78 oul 73! Dee 
*34 1 187%, 1914 r 8 117 10 3 1014 10% #284 314 "100 Class el & Cable 7 o ae 8 Oct 19} 31 b ll 5712 Dee 
10 oe onl ies 12 1 Postal T Co Ine_. 5g 86 Fe <a tel skies Bee 
187g 191g *lllg 147% 10% 1112 - 31g] *25g 1 1 , 1,100] t Steel Car oak 20 Oct 19 le Jan 15 Deo} 1221, ov 
*10 14%, 111g 11% #23, 3 “on Lg *34 44 4%, 5'600 Preesed So Eeeeee soo oe 50 Oct 19} 652 4|| 115% Apr| 5012, N 
4\4 934) 5, 5% con f.- 22-2 4314 11813 Jan 39 Ap 3 July 
a” * “—— © *% lig * 4) sat i] eo 1,400 @ Cony 24 pret . foo} 11419 Mar 25 % Jan 21 lg Feb} 11 uly 
a i a 441 4 a « ta of 1,600 | | 5% B hae Sec anl stat fee ek 11312 Apel 130 = 
*1 ig a tt 4 9%) 9 912] *935 9% so? uel Baas | oamte (set o1 Feb Koos) Sa i2sis Jan 21|| 11314 Apr| 14413 July 
2 | Tig 28 | 2712 2 5, mL tN J. 91 12812 Ja 128 Ap July 
*414 4! 9%, 101g +91. 934 ™ 2812] 2712 2 1s} 50 50 560 Serv Corp 0 No par 31g Oct 19 lg Jan 20 Apr| 164 Aor 
5 joel ton ton 2912 291) 2712 50%) | 50 50's} 50 132841 4,500 | Pub FOTOS -2=-- WO eel ii? * Ost36 162is Jan 25|| 146 Jan| 114 
10 — 10g 3112 3112 50 5014) 49% 11812|*117 oY 3214 3234 '800| $5 p = laa 100) 117 Sept 29) 162!g 25]] 112 ‘§ WOU 
f : “ - alla ta 132 113\g Jan OU 
2914 31 50. 650 118 |*117 324] 3212 3 9514 95% 100 6% referred. __ “100 June 17 36% Jan 47, Mar 
5012 812/a118 3,| 32 95%, 96 113 7% Di oa of OB No ger 110 eb 4 Aug} 2 
ole 118%2 1 B17 32% 95% 96 | 95% oy jeiae tat onrnas So ber i) & Gas pi 88_No iat his Out 18) 236 Bop isl| Bos naan tte Nor 
341g 34lo *97 98 *103 108 |*10: 127 |*123 1 *136 142° ~ nah hetootar oh aaa No 8%, Oct 18| 107 Feb 5 95g May 1914 Oct 
9712 9712 *10612 108 7 127 |*123 1 141 14] 1127, 1127 an meee o-oo Ne par 85 Oct 23% Feb 2 161g Oct ly Jan 
123 41 14 219 113 00 , Pu +  lemeeamatd 100 Oct 19 21 1414 
#10612 108 *123 127 140 140 | 1 212 113 1*112 5 3512] 8,0 Pure Ot ( 3eSeee ir) BB 1} 187% Jan 6 9% May 10812 June 
*123 127 140 140% *112 onne “119g 3414 35 2 13 22,600 6% prefe: en. rae Ne 0 131g Dec 19 12% Mar 5 83'g Jan 80 July 
a oi iS ian tetl tee fee O61 084] ~~ '200 ieabee Geshe Oo thet Gore.” Gis Dec -8| 118 “Nov Si Cote sel Som Nes 
D cece 34% 35 lg 12% 9814 3,400 ker State .--No par 9612 Dec Jan | 6 Jan Nov 
“ae aa a5 igs] as 33, | ia “el aS oe | oS oe 800 | Radio Corp of Ba Ne oar Oct 19) 10% Apr 10)| 18 dan — 
: 4 9814 98 Sle 8 553 16 65, 67, 35, $5 preferr ‘pret_- 214 ow = ek 
13 1343 #98 102 3 83, . 16 *155g - 65g 8 pangs > nv ist No par Dec 19 ont medlcetae Bivens 
2 1 834 *1553 16° 5g 675 4 | --- $3 5) co Boece 1912 meus ooo 2 50% Oct 
aie ol 8, a ee a 401] 40% 40% “3/400 Raybertun Manbatiaii No pat 2} Dee28| 292 Dec [8 30 Jan| 50. Dee 
6le 71 8 *64 é c 4912 . 47g ’ ae i 4 3 7 
ee 5014] 40% “re “ay “at wis 238 Gg | Rayonier Ines -nn------ i6| 18's Deo 20 3 Jan '$|| 37 aol 47 Jan 
1 ‘ 7, 50_ 4ls 21%, 23 . Ble igkaTenesonsacerees 30 43% 8 
"So% 52 | “oom 538] ft 38) 8 a3 | *22" 331 “2712 201s Si | Ren sac ooo to] 23, Der 8 55." Jan 20)| Obi Apr] | Des 
51g ¢ 22 2712 2¢ 217% 4% lerred....... pas 8 9} 83 « 31 
23 23% “RB, 24 29 20%, “21% 21%| 21% 20%] 28%, 2014] 300 af 36 Hosiery .-2-o-207 2,6 *T gept 11 30" Mar 5 16” Aug| 24% Nov 
aa ual a" 3s *21 22 | 21% OF *37| 500 | Res ferred... ----.-~- No par LE + { A a ug| 25 Nov 
—nin = = | a | tr 3% 3% 620| _ Pre a coo I < Dec31| 2 or OST -s80 ian! “Es 
30 2 2 #35, 414 41 aa oo 734 351g M 171g Aug 901g Nov 
*20 1 2S *30 48634 26 26 35g 353 39 . | Rets ferred ___ No par 34 Oct 19 Mar 9 
: 2 40 1%] ...2. lst pre a<are. -- 9% 19; 291g ] Pr 
"fee a a5 siti essit sit] ean 1%] *11g ~~ ble Stores =722 4) Big Oct se Jan 00 im = 
"eu 31 ie "at ial an ial sae "Ss aed idee a. iepmmtaiteia igNov 8! 94% et = a 4 
3 11 914 liance ean caien : 6112 Feb 18 July 
"4 «24 39 «= 39 *]1 14 oat 11 * 85g 9%, 9 1 --. | Re ington- Ran acranta__2 30) 110 18 4's Ju 29% Dec 
*35 652 *11, 133 #355 11 38 4 10 *9 Ills} *111, 11!2 6,600 | Rem ferred with w 100i 69 Dec 19] 91g Feb HF 16% Apr 128 Dee 
11g = 13 *85, 11 M. 10 *9 1119} *111, 7 14 1412 100 Pre RR Co... 5 1% Oct 9| 4714 Mar 77 May 10414 Oct 
11 3 9 tol €1] 14 145) 69 lerr & Sar “io carl 121. Oct 1 Apr 23 14 May 1ee 
*10 “9 «Y 1ll2 111s % 141g 69 66 ) Ranase! See 7) 12g 28| 124 10}| 78% 
*9 10 *11 12 143g] 13% *66 9 10 Motor C rp . No pa 65 Dec 9} 11014 Mar 10 Apr 9g Dee 
14 6 66 *60 6 5,800 | Reo Steel Col -100 Dec 29 Apr 14 ne} 791g 
*11l, . 141g 1412) 69 | 6 5ble 69 % 3 5, ubllc ees as 60 49% Ap 2414 Ju 38 Oct 
66 *55l2 2% «= 100 | Rep v preferr: A.100 Oct 19 Apr 14 Apr} 1 
14 1412 *66 69 70.) *55 70 #27, 3 914 20 | 66,1 6% con t pref ser 5} 9 29; 98 Ap 17|| 90 se Nov 
*66 69 65 *64 » A 234 48 1914 20% 19 4 72 600 6% conv > a Brase_____ io 26 Dec 28 139 Apr 6 92 Dec 34 Feb 
65 ‘ 2%, 27% 87, 197% 71 72 1 600 vere Copper 5 ae 76%, Dec 95% Jan 2 2213 May 7 Jen 
*65 70 2% 3 19%g 201g] 187% 71 71 3 71 1 5,600 | Re A..2----.- ---100 Nov 19 03, Jan 14 65 Apri 11 14 Nov 
27, 27, 193, 2055 743,| 71 *69 387 14% 1514 ew Class ferred . .... 100} 60 Oct 19} 3 8!] 10 ly} 36% 
: ¢ 4 7424 0 70 lg 15% a er Fy «eee 12% 112 Jan 25 Ju 1g Nov 
1933 2034 *730 75 71. «71 7 7g 1512] 1419 *30 «3 ‘~ i % preterred No par Nov 12 Jan 22 Apr| 60 
9 ‘ ‘ 40 - ---- 5K%% ee 80 8) B34 50 
7512 75l2 7012 71le 15% 16 | 14% 40 | *281g *85 90 40 cide Metals ----100 57% Dec 2 Jan 8 587, Sept Apr 
*697, 73 15% 1614 #3015 37%] *28ig 90 *85 ee 64le Otis 1,200 | Reyn % conv pref... » 4014 Dec 7 4 Jan 26 83% Novj 1353 Gi 
1512 2 #301, 40 *24° 90 | #84 65 63 1712] 171» 17l2 "100 ta iy My Spring _ b class B. io 65 Oct 19 +4 Feb 23 ee em 
*30%4 39% *83le 90 *63 65 oA 1714 17 Ig 8713 87's 3,000 ak (R J) To 10144 Nov 9 6l2 Oct 29 Toig Feb 35 oo 
*8312 90 *63 «65 1714) 1714 901g| *87 90! 9% = 994) 2 800 | Reyn n. & ag lg Oct 19 ae 
5 J 14} 17 #87 1g 93g 23g 43 | 13, Commo a Elec 41g nee es cece 
“I? T7tel 17% 04 | #87 0%] Ole Ble 42% 43 52” 8t| 6 Rhine an ee ae par| Bt Dec 29] 101% jane |.” 222 ~ 1012 Feb 
17 94 | *87 a 3 93s 9% 421g 42% #52 58le| *52 > ie Richfield Ot Mig....No wad 181g Dec 19] 38 June 19]| 5% June Dee 
"Ole 8% 43 44 '| ais 5812] 58 “aa *7% Bla Oe Tis 500 | Ritter eee rh Ne par| Tle Ost 19 3 Mar iil| 22 “Tan| 3% Mar 
4 5812 *714 4 7 1012 5 Roan Ap ee 1 65 11g 6% Dec 
-“— *5212 60 *6% = 814 ae 4 11 1012 7s} 1,300 id Co (Th ----100 2612 Nov 24 4% Mar 17 2% Jan 
“Soy “oul coh “ot re a ee goto] 30% 19%] 1.300 Rutand KR 7% oret_—~. 00] “1 Get 19 11lg Feb 25 redemption 
*67g, «814 7lg 73g *10% 11 FI 203%,) 2014 201 21 22 ae {Oo ae _.100 lp Oct 15| 8 called tor 
Ole) 2 212) -.- St Josep Francisco lig - an oe 
71g 7% *10% 11 1g 20%) 20% 2275| 2012 tol #2 6.100 uis-San -_-100|_ Ex-rights 
114 14} 2014 2112 * 212 37%! 6, St Lo eentees v. y 
zo Bou) soe Bi at ttl ake ee seek Connie = BE 
2353 3 1l4 4 3 4 w stuck. 
“Rais 3 38° 30%, “ls 1% 2m 2%) 28 2 “2 Dat_anivery_aNe 
3953 40% Ie 1% +27, 3 234 t Ip receivership 
1% a7 a sales on this day 
ai and asked prices: 50 
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LOW AND HIGH 


SALE 


PRICES—PER SHARE, 


NOT PER CENT 


Sales 
jor 





Saturday 
Jan. 15 


Monday 
Jan. 17 


Tuesday 
Jan. 18 


Thursday 
Jan. 20 


Friday 


Jan 


the 
21 Week 





$ per share 





$ per share 
*5\g 
*9 18 
23 23 
7812 7812 
92ig 9212 
*101'4 104 
175g 18% 
2512 26 
78% 
7g 
*6l2 





2512 


$ per share 


251g 





$ per share 
*5ig Ble 
*9 16 
225g 225, 
80 81 
93 93 
*101 102 
*17 
23%, 
*8014 
%8 
*57g 
4012 


20%, 
83 
8012 
23 








2514 26 


$ per 
*5lg 
*9 
225 

*7914 

*91 


8034 
*7712 

23 

2514 


share | Shares 
5leg 
16 
225% 
80%, 
93 
102 











23 
2638 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1937 
On Basts of 100-Share Low 


Range for Precious 
Year 1936 





Lowest 


Highest 


Lowest 





¢ St Louls Southwestern..100 


Savage Arms Corp....No ser! 
Schenley Distillers Corp 
5K% preterred.--»---i00 
tSchulte Retail Stores 
8% preferred 
Scott Paper Co 
tSeaboard Air Line...No par 
4-2% preferred 100 
Seaboard Oil Co of Del. No par 


Sears, Roebuck & Co..No par 
1 


Sharon Steel Corp 


$5 conv pref 
Sharpe & Dohme. ...No par 
$3.50 conv pref ser A_N o par 
Sheaffer (W A) Pen Co. No par 
Shell Union Oil 


Silver King Coalition Mines_5 


Simonds Saw & Steel_.No “36 


$6 preferred 

Smith ( (A O) Corp 

Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc_15 
Solvay Am Corp 54% pref 100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 


Southern Calif Edison 


Southern Pacific Co 
oo Rallway 
% 

Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros_Noe par 

lst preferred 100 
Sparks Withington....No par 
Spear & Co 1 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 
Spicer Mfg Co 


tStand Gas & El Co_..No par 
$4 preferred 
$6 cum prior pref._._..No par 
$7 cum prior pref_...No par 


Stand Investing Corp_.No par 
Standard Oil of Calif..No par 
Standard Ol) of Indiana. ...25 
Standard Ol] of Kansas. -_. _10 
Standard Oil of New Jersey.25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 10 
Stewart-Warner 

Stokely Bros & Co 0 


6% preferred 


10 
Superheater Co (The)..No par 
Superior Oil 1 
Superior Steel 

Sutherland Paper Co 

Sweets Co of Amer (The). _.50 
Swift & Co 25 


Symington-Gould Corp ww..1 
Without warrants 1 


Taicott Inc (James) 
54% pre 

Telautograph Corp...... a 
Tennessee Corp 5 
Texas Corp (The) 

Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur._.No par 
Texas Pacific Coal & Oil_..10 
Texas Pacific Land Wesel 


Third Avenue Ry 

Thompson (J R) 

Thompson Prods Inc..No par 
Thompson-Starrett Co. No par 


Timken Detroit Axle 

Timken Roller Bearing. No par 
Transamerica Corp 2 
Transcont & West’n Air Inc_5 
Transue & Williams St’! No par 
Tri-Continental Corp..No par 


iteel_ 
20th Cen Fox Film CorpNo par 
$1.50 preferred 
Twin City Rap Trans_.No par 
Preferred 00 


Under Elliott Fisher Co No par 
Union Bag & Pap new.No par 
Union Carbide & Carb. No par 
Union Oil] California. ......25 
Union Pacific............100 

4% preferred. .........100 





Union Tank Car... ..No par 
United Aircraft Corp 


$ per share 


49% Nov 23 
12% Dec 27 

612 Oct 19 
15 Oct 19 


60 Dec 15 
3%, Oct 19 
44 Dec 2 
241g Dec 30 
147g Nov 22 
91 Nov 26 
51g Oct 19 
1712 Oct 19 
212Nov 4 
153, Dec 29 
2612 Dec 29 
88 Nov 23 
67 Nov24 


55g Dec 29 
73% Bept 20 
1914 Dec 27 
10 Oct19 
10 Dec29 
39 Dec29 
81g Dec 29 
49 Nov23 
16 Nov 8 
7ig Oct 19 
101 Oct 20 
212 Oct 19 


14 Oct 19 


1g Dec 28 
271g Dec 28 
26!2 Oct 19 
3053May 14 
42 Nov24 
1912 Dec 29 
5312 Dec 29 

512g Oct 19 
653 Dec 29 





72 Dec29 


8% Oct 19 
36 ©=©Oct19 


lg Oct 19 
4614 Nov 24 

87g Dec 29 
611g Nov 23 
1712 Oct 19 
80 Nov 23 
78 Oct19 
22 Nov 24 
10%, Oct 19 





$ per share 
20%, Mar 5 
3712 Mar 11 
46 Jani13 
103 Mar 6 
113 Jan 6 
113 Feb 3 
2712 Mar 2 
51% Mar 17 
9814 Mar 15 

3 Feb 9 
235g Feb 10 
45% Jan 14 

2ig Jan 2 

Sle Jan 2 
541, Apr 5 
lll Mar 1 
985g Aug 18 
34 Feb 4 
175g Feb 10 
4212 Mar 10 


414 Apr 21 
26 Oct 8 
605, Apr 22 

102%, Feb 4 
197 Mari10 
120 Mar 8 
5412 Jan 11 
401g Feb 16 
20% Febl5 
234 Aug 14 
115 June 9 

6%, Feb 26 

4212 Jan 12 
155 Jan 2 
3212 Jan 13 


65%g a ry 

43% Mar 17 
6012 Mar 6 
651g Jan 20 
117, Mar 16 
7753 Mar 17 


9512 Apr 28 
48%, Mar 8 
1614 Jan 20 
10712 Dec 23 
123g Jan 22 
14%g Mar 8 


2012 July 12 
61% Feb 3 

7% Mar 2 
4714 Mar 11 
397% Jun 25 
2012 Jan 20 
2853 Mar 8 
337g Mar 31 
23%, Jan 20 
17% Jan 21 


15% Jan 8 
5712 Feb 3 
8% Jan 12 
15%g Mar 3 
65ig Apr 22 


131g Feb 3 

81g Jan 13 
1544 Mar 5 
287g Feb 11 
1014 Jan 25 
40% Jan 25 
2153 Feb 4 
981g Aug 13 


287% Feb 11 
79 Feb 4 
17 Aug 2 
2253 Jan 11 
274g Jan 22 
113g Mar 8 
1091g Jan 21 
12 Mar 3 
2653 Mar 8 
407g Mar 13 
50 Mar 13 
171g Jan 22 


351g Mar 5 








$ per share 
7%, Jan 

18 Jan 
27 July 
Dec} 


96 
108 Aug 


912 July 
5'g Apr 


Jan 

161g Apr 
“1453 Jan 
Gig Jan 














* 1d nd asked prices.: no sales on thie day 


t In receivership 


a Def. delivery. 


s New stock. rf Cash gaie. 


t Er-div. 


y Ex-rights. ¢ Callec fur redemption. 
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Range for Previous 
e for Year 1937 
Volume 146 = 75 STOCKS com | on mange for Yous 1087 Year 1 
SPER SEARS, NOT PER CENT | Ont NEW YORK STOC = Lowest | Highest 
LOW AND HIGH SALE PRICES—P iday the EXCHANGE Lowest Highest 
I a Wednesday | Thursday po, 21 Week share ||\$ per sharel$ per a 
Janci3 | Yani? | Jane18 | "Jon. 10" | Jon. 20 P%| * Bis Oct 19| °24% Jan 2 16% Apel azia Nov 
A ME 8 © ae ape | © oe shane |S pee ee Oe I os Lines a ; oan it 24 Mar) 33% Nov 
ere | S ge eee | Oe ee) ae Pe eed | ob - ---No par| 15 Oct 19} 30% Feb 6|| 111 Oct| 117, Jan 
°F Bl Te 8 “8” 10% *3" 10%) +9" 10% di os —~ 1—~ nateanaene ao] ee, See ee eS 90% Nov 
‘ *8lo 10% Ig] *181o 1914 5, 50 | _ Preferred---..........- 36%, Dec 253 Jan 8 
1912 20 | 19% 1919| 18% 19 108% 110] 110, 11034 "St 4"| 2,700 | United Carbon. No par| i7Is Dec20| 36. Mar 14|| “52 Apr| “Ole Feb 
*1912 *110% | 110% 110%|*108% 43%! 43 431s] 4314 19 500 | United Carr Fast Corp No par| 2 Oct19| 8lg Jan 14|| 40% Apr] 48% Aug 
‘ea P 8 EES Pee eG] og yeti eng] “Healy eee) te Ae es de 
9 19 2 S°2 1 31 314 8 ‘ ‘ 0 $3 preferred --_.-._. 5 Oct Jan 2 
i. wt wm. ee of, atl 33" a tele io] 61 Oct 19] 26% Apr 0 6s feel an 
312 m .. 2914 29% 2914 2912 91g 7 - 74 74 : 4 1,700 | United Dyewood Corp__._. 00| 74 Dec22| 106% Feb 1 4 July} 8% Doo 
3012 67. 7ig 71g 71g i's 87, 9 834 q _9 80 ai 30 ferred -esecce c os... _5 2 19 9lg 7 ed 2 321g June 0% Nov 
[Eo eee: sar esses 4) ha retail dee a, Nor 
5 5l o'8 ‘ United Eng & Fdy-......... 52 t 141g Nov 
*79 = 81 80 680 Sig Siz] Sig Sig] 5g Sg 34. 34 800 ae esate No par 19} 17 Janl4 8 14 July 
7 57g 2 2 — *34 35 ‘ + 1,700 | United Fr ’ 9 Oct 109 Jan) 113% 
se asl ose” se'| ac” seit eae an Ot, otal 10% S0att 11°00 | Onibed Ges Improv’. Wo on 1 Oct 20] 113% Jan 14 a 
*3412 35 | *34 61% 6212) 6173 62%) 62 + 1014 103g, 11,900 ferred.....__. 0 par| 10 5 I Feb 
2 63 8 Ig} 101, 10%) 1014 200} $5 preferre 312 Oct Apr} 20 
“63, (64 Tote 10!z| 10's 10%), 10 10%! 101 ee [10s el ee toy a 5% Dec29] 24% Mar | oleae ue 
ee A o RTGS] 7A 10g Bae | OL eal dp ee 
5% ’ 71 % Tig " 100 | _ $6 first preferred -- - - --. r 3% Nov 
Sig Sig) Sle 71g 734) 73g _ 85 | *72 90 U S Distrib Corp__.._- No pa 19}]} 10 Apr{ 2 
S 7h] or ofl ore onl on tl ati 1%! 100 100) 4% Oct 20/ 201g Jan 244 June} 39% Jan 
73 4 “= 1g la 14) *1 1% *1 ie = Tig ME7's 230 ot  eeeeee oy os “wee de 137" Feb 3 804 rm leon Feb 
$ 7 7 *7 fle 7 200 he > mae 0 ~ 
— as. * a im 9 *8% 914] *Big 6 | 3,000 | U8 Gypsum__.-...222-- igo iO Hor St ee 108s Jan} 205; Nov 
tr o1* o5'| ob 66 '| colt 67 196 * 168 "70 1%, cas thas Cais 8 oe eee ae tae —— 3 a 
B5lg 167 100 | U o -_ 50 2973 Dec 31% Aug 
s 7 oe els & re fe tn eel a OM Oe 536% conv pref -.-.---. tS Saisl ietieetll “it ol ‘em ae 
*166 Near Big] -7%qSO7%q a Pity esait 37, | *38e 8 300 |U 8 Industrial Alcohol. No soe NSS OS ic 151g Mar 18 a Aug] 18% Jan 
3212 3712) #3212 23%] 221 22%] ait dale 76° 76] 76it “eis 1:20 ” Partie besu® slaae A We 100] 65° Dec i4| 112° Mar 30 Site Sent “Got De 
22 4 =23%| 22 | on 612} *514 Big 914 919} 2,200 a 100; 6 19} 724 Mar 9 S Apri 19% Dec 
6le 512 914 94) 914 100 Prior pre’ 20} 24 Oct 753 Apr 4 
Gig Giz} Oly 9144 94) 9 9 *57 875 Pipe & Foundry -_----- 18] 19% Jan 12 4933 Nov 
10 4 63 «63 2 4,400 | U S Pipe No par| 314 Oct 1|| 163, Jan 
a8] oes” 35 | cen oe lee oe aoe | 7a Eel 3'000 | 0 8 Reads @ Imee’ - Ne par| 20° Oct 19| 72% Mar3 Jan| 101. Nov 
*64 75 | *65 7 %, 30 29 2912] 2912 U 5s 534 ,900 ee No par 9} 118 Feb18|| 47 3% Nov 
32 29%, 30 3 55g 58g S 3171106.900| U 8 Ru 100] 431g Dec 2 1|| 72% July} 10 
301g 31%) 30% 8 55g Bg 5lg 5% 29 3014] 293, 317 ’ 8% ist preferred_______ 5212 Nov 23} 105 Marl Sip Jan| 7513 Apr 
29° 30%| 201 30% 364 50°) sot 58°] 37% Gol 6868 | 1/900 U8 Smelting Ref & Min---.50| 5213 Nov 23| 120% Mar1i|| 46% Jan 154% Nov 
lg 61 | 56%, : 6714 68 rans | a, PeErccenscccscnea ioo 4812 Nov 11512 Jan 
Fe Se sla a | ae). a) fel? pee ea a Abr] ek uy 
2 900 | _ Preferred. .......-.- 4 160 
"63 =68 | *6314 68 a? otal atest siattleses® saa) star 17h 1,900 bacco... ..... Ne par} 1 29] 169 Jan 5 unde 
62 5878 4 34]*112 114 7 100 | U S Tobac 1 147 Apr Snes ceaae uae 
591, 62lg = 14 11314} 11214 11314 , 7g}*121 1457 DPE eéccncesscces 19 914 Feb oii 8% Nov 
11419} 11314 4} 23 7e|* 1457 ~ 60 erre pe 27, Oct 5 Apr 
120° 145%| 120° 120 °|12014 145% 14s 152°] 152 "150 | +152 Gis] § 1,600 | United Stockyards AW par| 1° oct 19 ig Jan 11l| 67% May! 102" Nov 
aa im ici im Tete Ata] dg ase] 8g ry “Die 2is| 4 2°100 | United Sv prel An ---Weserl 66 Onaél Othe Behe ties 39 
1 43, *412 ‘ . 2: 2: 8 fears $6 conv + oosces 21 Mayl7/, .... ----] --- Nov 
,. ait se 21s oa” eo" wan an oi" 461g] *41 a sags es Universal-Oretope Steal Corp 1 Res 86 —* oe Fy ad B Aug 
1312 Leat Tob-.-- 29| 164 Jan 115 Apr 
*41 48 | *41 48 Sg] 123, 123) *121, 100 | Universal 135 Nov 60 Jan 
a a aivertal Pictures iat pret-100| “29, “Oct 20| 108 Jan 18|| “60, us| 98 ‘Oot 
5 *141 14 9 | 30] Untversa. ee 4 20 1 July 
s52ig 55 | *52l2 43 leat 143 [eigi 143 #421. 49 | *43 49 tUtilities Pow & Light A-- 5g Oct 19) 2% Jan 30 June} 57 Dec 
*141 143 |*141 14 51 *43 49 4212 4f *] lig} 3,500 parents No par 19} 58l2¢ Jan20 Deo 
51 51 1 1 00 | Vadsco ..100| 16 Oct 16144 Apr 
Ce (ae Oe ee 25°| «2312 25°] — “10 anadium Corp ot Aiw-No par] 104 Oot 10 44s Jan 20|| 282 Jan! 49% ried 
1 - #2312 25 7,800] V neeenhle 4 5||z11014 
1 1 1 *2312 25 | *231g 25 7, 1934) 19 1934 , Van Raalte Co Inc...... 97 Oct19} 115 Mar Apr| 484 July 
*25 32 25 a 185g 1953] 1814 191g) 187% 214] 21% 21%] 1,000 LET eee 35% Nov 24; 47 Mayl12|| 40 812 Deo 
. 4ig Jan 
19 20 | 18% 19% 2114] *2053 2112} 21 *| #96 105 50 hemical Co-.-.-..-.. on 12% Apr 6 58% Deo 
lig 22] 21 4 *96 105 200 | Vick Che : 6|| 28% Aug 
aM | Se S| tha | | eR Ba) ve Eire wat noe A eee 8] ee Aas] te be 
43 2 1 Sig Ble 9,900 . Pees No par) 10 Jan 7) 4 Ap 
*4012 43 | *40l2 54] 5 Sig 7g] 31 32ig) 9, Pow $6 pret-_- dec 20} 12% Jai 4112 Deo 
5%] 5 4] 30 31% 30| VaEl& ke.100} 3 Dec 5|| 14 May 
45g 47g “ 31 29% 3014] 282 sot 4 2/110 110 Iron Coal & Coke. Oct 20} 37 Jan 131lg Aug 
110 112 : 230 | Virginia --100} 8 z1l41z Jan 
e199 112 |exooi¢ 112 [exo 112] s0ai 100110 15 eto 20 | 2 inte Ry Co 63 bref---100| 118 Deo 0] 185 ar lst Aue| 13fie June 
4 : 7g} *1014 15 in oa he -100) 5 1g Jan 11|| 120 
iy 15 | *1i% 15%41 ela s5il stot 14% "ts SS i as 7-7-7 | Fee eee 117% Feb 2) 12212 Ja 24 Aug] 4lz Feb 
*1llg 15 | *11% 1514 *11514 120 |*11514 120 to ee wae 8 eee eee 100 2 Oct 16) 101g Mar 16 6 Jan| 10%; Mar 
*115 120 |*115!2 120 #53 60 *52 60 +A 11714] *11714 125 220 Wabash Railway -..._--- 100 212 Oct 19 184g Mar 16 46 June 7% Mar 
*55lg 63 *52 60 * 3, 125 11712 117% 117 4 ‘ *21 23g 1,700| % ferred A_....--- 100 Oct 19} 16 Marl17 61 Nov 
25 |*117% Zig] *2ig gy 2s 8 1,600} 5% pre 100} 2g Feb11|| 91g Jan 
*117% 125 at b, 1 2: 214-214) #Qig 2 #31 3lo 314 3l4 , 5% preferred B-----.--- r| 653 Dec15| 1958 lg Deo 
ay ae ae ye by Be fee *7% 8 | "3001 Waldor! System... rae ooo eee ae ee 
one 6 *4 6 *3 . 75, 8 *75g 8 75g algreen Co.-_.----- par 71% Dec28| 21, Aug 18 “Big Jan| 12% Deo 
8° 8 | By Bul 7m Bt Stel site let 920s 300 1,000] Walrems Co... warrants 100 100 314 Oct 10] 18% Mar 15|| 2612 Apr| 49% Nov 
ee lh, el ee, ee Be eee ee th gegen an | Ue Aon) Noe 
79 7 77 77% 4,400 | Wal No par Feb 1|| 10% Ja Nov 
*791p 81le 7 3 7% «(77s Tle 8 42 424) 4219 4215 y Preferred........--- of 77% Oct 19] 50% 2ig Apr 753 No 
441 Prt ais 44%) 424 19 “183 tou “is’ is'| iB” as" 900 Ward Baking class A ....No par| 2 esas oole Mar 2 “tn ier "18% Deo 
2 - f 5 stn ae 
1914) 19 41 15 15 1,800 Cl 100} 2612 Dec Jan 5 4 Apr 
*18%, 1914) *185g 15%} 15lg 1512) 141g 14le 33 3lo 3lg Big , Preferred.......-.-c..-- 5 4% Oct 19} 18 ~ 44 Apr} 69 Dec 
15lg 1614 "15 330 3lg BBs Ble 3le an 46101 #44 47 500 Warner Bros Pictures___..-- 33 Decl6| 691g Jan 23 453 Jen| 12% Dec 
3% «3% 35g “a 4 48° 48 46 46 7 7s 673 7 | 14,700 $3.85 conv pref_.._. No = 25g Oct 19] 1214 Jan 25 15%, Jan| 385 Dec 
ey ie Sle os* os | sot aon arn aT] 33% aia] 3,400 | tWarren no EE gy +f ft eee 22 oe 
7|* 3%| 4 =" '100| $3 conv _.No par 14 Feb19|| 1912 
*87ig 40) 37 aff 4 4 3% {11 13 13 13 Warren Fdy & Pipe---- oot Ee res =e ae oe ae 
4ig 4% 4 . *9ig 14 *9l4 14 | *1 14 2314] *23 24 400 Waukesha Motor Co-_--.-.- 5 20 Oct19} 50% Aug 10 ~"6ig June} 11% Feb 
cha” Sail onnte 24 | oni Sorel ae? os isi, isu] 15! 15%] 1,500 Wayne Pump Co-..-.....-- r| “Big Oct 19] 9% Feb 1 tee 2% Jan 
$24 241g] #2312 24 *164, 17 | 16l2 16t2 aa 2814 277% 281s} 3°400| Way Etsenlobr-....N9 par ly 15) 2% Jan 6 52% Deo 
‘ ‘ Webster 1} 1 July 17|| 3353 June 
*17  =1719| 17 Avis ant 28 2612 27% ae 2%| *25, 3 200 lis Fargo & Co_...------ 2314 Oct 19} 56 Mar 78 Feb| 83% Deo 
29 2912) 2814 293, 4 3 23%, 2% "4 : 11 14 150 | We il & Snowdrift No par 1 v20| 8412 Feb 4 n| 107 Sept 
: 3 3 1! *lig Lie 8 1,300 | Wesson O No par| 731g No Aug 26|| 91% Ja e 
*2%, 3 #258 11 *1lig = Ile 11g 8 295, 2953) 30 30 ’ $4 conv preferred _-_-_- 84 Oct 25) 108 ug 96 Jan} 110 Ap 
*lig 11g} *1ig i] 30 3012] #29 = 30%) 45, 75 i. 2 West Penn El class A..No par 88 Oct20} 109 Febil 87 Feb| 102 Sept 
*31 32 30% 31 *7414 75 | *7414 75 ha 9119] *8812 95 10 7% oreferred.......--- | 76 Oct23| 103 Aug 26 1161g Jan| 12412 Sep 
a Bie ola’ ol eo ai oat ae -. 100 117'4 Oct 19! 123%gMar 9 . 16% Deo 
*90 96 | *92 95 97 96 97 9314 ‘ *9019 93%, 30 ’ Penn Power 7% pref.100 lg Jan 8f; 111% Jan; 1 
1} 97 97 | 97 ‘ 93 | *90 94 | ** ; 200 | west Pen a oe ee | es ae 
"04 94 | Ohle Bete] OF OE 11912 120 | 119%2 11912! 120° 120 0] 6% preferred......---- fol 1412 Doc 29] 201s July 13 || -“aip “Apt| “idie Bed 
119 1191g' 11912 1191p #11912 120 *112% 1181g)*112% 11312/°112% 1131z) 60] 6% preteen seems Ce---) “Ss! On io] 23i¢Mar 6|| 15 Apr 50's Gene 
5g 113 1 1125 1125 "8 7 | *17 1712] 17% 174 ‘900 | Western Maryland_..---. 100} 5! Oct Mar 17 1%, Nov b 
113% 113%) *112% 1 7%| 1744 17%4| 1 1 ie ta Oe 43 4% 2d preferred_...--- 00| 1 Oct15) 4%Ma 7 5ig Aug] 9% Fe 
ye TR 414| 4d *7ip Ble] #8 8a) = estern Pacific...------- 100| 1's Oct 19) 114 Mar] 7212May| 961s Nov 
esis 0 om Ol Ste Bis ram ns ras wee, before === 100) Get is) Era Marl) 348% Jan] 250% Deo 
: liz} *1'q Lie sal see seul see an | ignenl ween bee No par| 17% Jan 22|| 9412 Jan ct 
*1llg  Ilg) *1l4 3 23%, «2% 234 4 253, 2634] 26% 28 | 11, Westingh’se Air Brake- 871g Nov 23| 16753 Ja 1231 Jan} 160 O 
3 3 #234 lg 26%) 2512 26%) 25% Sle} 231g 2512] 9,000] Wes use El & emcee 3 Oct18} 170 Jan22 June} 33% Jan 
2714) 2512 Sle 261 25 25l2 2 5g} 14,100 | Westingho ..60} 11 Jan 22|| 225, Jan 
2612 27%) 2612 27 | 26% 2612] 251g 261% 1“ 1g} 104 10653] 14, ee 34 Oct 19] 30% 1p Oct] 39 
)414 10612 7 240 Ist pre 't_No par| 10% May 6/|| 35le July 
26% 2712| 261g 04 10614] 10212 10512 138 138 Elec Instrum’t_ 1gNov19| 39 June} 32 Ju 
108 | 10 ee 1,400 | Weston No par| 3112 14 Feb 23|| 19% Oct 
10612 109%) 10614 138 138 |*138 -.. 1514 1514] 16 1614) 1, Class A.....------- 10% Oct 19) 271% 7|| 31% Nov) 35% 
es | re eS 5g 15%) 15'g 151g) 154 1é 34] *31lo 33%, 200 Chior Prod.-No par lg Dec29| 34% Jan July|z120 Oct 
17 1553 "8 219} *31lg 33%, 2 1,200 | Westvaco 30} 211g Dec Qi 6||} 99 Ju 
1612 171s} 17 *31lg 33%] 3112 3212 2 14%| 1419 14% , v preferred -_..---. Dec 10} 126 Aug lg July] 39% Deo 
3334) *3112 1512) 14iz 14%) 14l2 | 200] 5% con eprl00| 90 Mar ll1|| 211g 14 Feb 
*32%, 34 | *31 1g 1519] 1419 a de #2514 263, L ErieRy.54% Oct 19} 65 July} 100% 
%g 16%) 1512 26 | *251g 26 - Wheel& L No par! 19 lg Aug 14|| 84 
153g 15%) *15% 2 26 27%) 26 ae . aa. a ere Steel Corp--- ree eee oo 
r 81 #8! 90 59 5 Wheeling .-100° 75 No | 
2612 2612 Mo 90-1 *85 90 = aoe 24% 251e) 25 2512] 6,100 pepe ne ag par, 55 Dec29 oeitaae Sin ecesin: siden: uta i 
"85, pa 2514 2612] 25t, a an” 110 | *90 110 $00, 1 bo e shew, $5 qoay TnateOactbe =e ite pon . 33% Feb 16 hy f + oo Nouv 
4 1 | *90 4 #597, 63 59% 63 | ---.- 0 | WhiteDen' ‘ 7, Jan25|| 1 Vv 
*90 100 | *90 10 *597, 63 | *58% 63 ths *14. 16 10 eee 1g Oct 19) 187% Ja Apr} 6% No 
9% 63 | *59% 16 | *i4 16 17,300 | White Mo No par 8% Mar22/| 3% Nov 
"591g 63 | *597% *14 16 | *14 115, 12%) 12 13 ’ White Rk Min Spr ctf.- 153 Oct 19} 6% 16 Apri 43 
15 «15!2) 15 15 % 12 1llg 12 °8 341 105% 11 500 wing Mach...No par Oct 19} 461g Jan 4 
- 1253] 11% 3%] 1034 1034) 1053 11 White Sewing mn il np} «654 Mar 
10! 10!3| *10% 10%] 108 "2ig| 21, Bia #22 2%] 22 152! 1,800] " $4eonv preferred. ---No - moni Ae Ae 
ait 255 25,25 212 a "I 151s 16 16 17 18 7 pret Wilcox Oil & Gas......---- 11 2 Dec27 sates  Bhcareteenre oe 
*15% 16% 161g 16! a 3 | ‘Zi 2%] #25, 2% ¥ Sn 9,900 Wan’ sien gaat ytsanomnee 4 ‘on +4 13t, Feb 27 n° pe 87 Jan 
: , 5g 2%] *21g 253] *2ig 2%) 212 1,800] 6% conv pref. ...-- No par 1% Mar 2 
25g 25! *25g 23 Zin 2% 212 "8 "57 614] *6 614 Wilson & Co Inc..---- 100| 49%, Dec30} 91% EU abes “eee 556 sone 
21g 2%| 2g i i 5% Gilg Sle Slo] 5% «BS4| 4'600 $6 preferred.-_...----- 10} 1012 Dec 28| 13% Dee “44% Apr| 71. Nov 
B55 B%| Sie 5m Siz 555 #50 ou 5915 Goll 59T8 171;| 3,600 | Woodward Iron 06002222110) 34 Get 19| 47° Jan 22|| 23% Apr 36% Des 
st so? 57 5812 "57% t7%e 16% 1712} 16%, i aon pi 8'600 ye napata(Deb ite par Bs Oct 20} 11212 Mar 25 S rood 80% Oct 
1914 4 4014; 4014 8 2'200 | Wort .---100 Mar 10 a 
1812 19 | 18 39% 401g) 397% 4014 17%] 17% 1814) 2, ferred A 7%---- S OS ee a So 
1 40 4012 5 171. 18 1734 8 gs paca ao wee f iO cetemtatee 100 + go Repti Baxcodnend 
=. io 185g 18%} 18 ; +62" 78 | *62 78 o46 og. pees ween ace series _ . _10 +H veg 54 Nov 5j/ -.-... - Jan| 140% Sept 
*64 . 78 | *62 78 old ph *49 «660 | «+*45 : 32 3 4l 400 heed ret 434% convseries10 4 ‘ Oct 19} 128 Mar : or Aug| 79 Feb 
c 2° ‘ or pre r Jan Nov 
*45 60 | *45 60 ; 343, *291g 39 | *291¢ Alle 4115 300 onautical...No pa 581g Oct 19) 76 Apr; 51 
32 | *31 : 44 | 412 4112 " 250 | Wrises Das No par 2 21g Jan27|| 33% 4 Dee 
*3419 37 32 45lo} 4312 4312] *3912 *84° 8714] 84 8734 Wrigley (Wm) Jr (Del). 25| 21% Dec29| 6212 b 16 8% Jan) 23% 
*4514 46 | *4312 91 . *83 89 | *83 87 *64 641o| *64 65 300 Yale & Towne Mfg eases 1 71g Oct 19) 37% Fe 23|| 831g Jan| 16312 Dec 
89 90 | 88 * 66 | 76412 64%) *64 25 25 400 Truck & Coach cl B-- Dec29| 142 Jan 424 July); 55 Apr 
66 | *65 5 25 | 25 25 43,600 | Yellow --100} 68 653 Feb 15 4 Oct 
65 65 | *64l2 27 25 25 25 1314 147g] 1414 151g/143, Preferred-.-.--.------ r| 1212 Dec29| 4 6|| 41% Jan) 87% 
*24 2614) *25 13%| 12% 13%) 134 1 91 92 630 ng & Wire..No pa 1g Nov 24] 1017 Mar 5 Jan} 122 Aug 
137s} 13 881 88 91 1,700 | Young Spri No par| 34lg 56 Jan27/| 10. 
13% 14ig 131g 92 89 89 85 2 17% 18 *17%, 18 J ro 8 & T..-- — = ee eee ee ee 
17% 18°] 18 18% 18% 18% 39% 41g} 41° 42 | 4012 62] en |  Bi6% Dr [DoorGoNopar| — ------ 2| 49% Aug il] “111s Jan) 42% Nov 
rite aot 411, 43}, on o% on” 82 | *76 = “> 20 | 3,400 bie A wns .--No a | .4 4 19} 94 Jan16 5% July my 
*76 82 20 ,700 | Zenith Radi cen s ———— for redem - 
“0% Site 201 tt 13% iets iste 15% em 32 "3g Bis 1;900 sa a a“ beale. zEx-div y Ex-rights. 4 Called 
16 16% 1 314 312 New stock. 
"3a MS - a ee rr ¢ In receivership. a Def. delivery. n 
* Bid and asked prices; no sales on this day. 
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Jan. 22, 1938 














NOTICE—Prices are “and interest"’"—except 
unless they are the only transactions of the week, 
occur. Ne *ccount is taken of such sales in computing the range for the year. 


NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


for income and defaulted bonds. Cash and deferred delivery sales are 


in the week's range, 


are disregarded 
and when selling outside of the regular weekly range are shown in a footnote in the week in which they 

























































































5 Week's 3 rons 
BONDS Ms Range or Range BONDS M Range or Ra 
N. Y. #TOCK EXCHANGE 2 Friday #3 for Year N. Y. STOCK EXCHANGE 2? Friday ; for Year 
Week Ended Jan. 21 ~ A Bid & Asked) & 1937 Week Ended Jan. 21 ~ a, Bid & Asked) & 1937 
Low High\ No.|\Low Htgh Htgh Low 
U. S$. Government Foreign Govt. & Mun. (Cont.) 

Treasury 448...Oct. 15 1947-1952)/A oO 117.13 117.24| 43)|113.16121.14 | *Colombia Mtge Bank 6 34s...1947/A Oo 22 |---- 18 
Treasury 348...Oct. 15 1943-1945)A © 107.31 108.6 | 44//104.2 109.26 ¢Sinking fund 7s of 1926_...1946|M N 18% 17% 30% 
Treasury 48...-- Dec. 15 1944-1954|J D 112.31 113.11] 207||109.12 115.20 sinking fund 7s of 1927_...1947|F A 17% 1 18% 30% 
Treasury 3%s.--Mar. 15 1946-1956|M 8 111.10 111.22] 33))107.12114.9 | Copenhagen (City) 5s..-.---- 1962/3 D 10044} 15}]| 96 
Treasury 3%s---June 15 1943-1947|J D 108.10 108.18) 36)|104.28110.18 25-year gold 44s...------.- 1953\|M N 98%} 25}]| 93 
Treasury 36.-.-.- Sept. 15 1951-1955|M $ 104.20 104.28} 99)/101 106.28 | *Cordoba (City) 7a.....----- Fro FA GS. touss 
Treasury 36.-.-- June 15 1946-1948|3 D 105.30 106.11] 295||102.10 107.30 fy epee 7\F A 62%} 19) 51 
Treasury 3%8.--June 15 1940-1943/3 D 106.9 106.13} 80||104.20107.27 | Cordoba (Prov) Argentina ta.21942 33 26/| 82 
Treasury 3%s.-.Mar. 15 1941-1943|M 58 107.11 107.12} 12/|104.24108.24 
Treasury 3s...June 15 1944-1949|/3 D 106.19 106.28] 67||/102.20108.24 | *Costa Rica (Rep of) 7s_--..-- 1951|M N 20 5 17% 
Treasury 3s.-.Dec. 16 1949-1952|J D 106.15 106.20] 30/!102.24108.18 | Cuba (Republic) 5s of 1904_...1944/M S/-.-.--|*103%4 --.-- ----|| 100% 105% 
Treasury 346....---- Aug.161941|/F A 107.18 107.22}  8|/104.24108.24 External 5s of 1914 ser A_...1949/F A/------|*103%4 ----- osell San 
Treasury 3448.--Apr. 15 1944-1946/A O 107.24 107.31} 62)|104 109.25 External loan 44s..----..- 1949|F A 98 13}} 97% 102 
Treasury 2%s8.-.Mar. 15 1955-1960|M 8 102.8 102.23) 580)| 99 104.30 Sinking fund 5s_._Jan 15 1953)3 J 104% 91! 101% 105 
Treasury 2%s...Sept. 15 1945-1947|M $ 104.17 104.29) 443/|100.18 106.16 *Public wks 5 4s_..June 30 1945|3 D 230 47% 73% 
Treasury 2%s8...Sept. 15 1948-1951|M $ 102.19 102.29} 182/] 99.2 104.16 | Czechoslovakia (Rep of) 86_...1951);A O 103 103 
Treasury 2%s8...June 15 1951-1954|3 D 101.18 101.30) 366)) 98.4 103.17 Sinking fund 8s ser B_....-- 1942;|A O 105 |----|| 103 
Treasury 2%s8_...Sept. 15 1956-1959|M §& 101.9 101.20) 220]; 98 103.18 4 
Treasury 2%s..-Dec. 15 SOs iaas J Dil 99.31 100.8 | 806]| 96.6 101.22 | Denmark 20-year extl 6e------ 1942|3 J 105%| 12\| 104% 107} 
Treasury 2}48--.------ Dec. 1945|J D 103.9 103.20 132]/101.27 102.21 External gold 544s..-.-..---- 1955|F A 1034%| 18]| 100% 103K 
Federal Farm Mortgag Cup External g 434s_--.--- Apr 15 1962 AO 101%} 58|| 97% 101K 

| ar. 15 1944-1964|M 8 104.16 104.30] 129]|101.7 106.10 | Deutsche Bk Am part ctf 66. ..1932 

een cememal May 15 1944-1949|M N 104.5 104.12) 82)/100 11105.17 §*Stamped extd to Sept 1 1935_..)M $ 83% 6); 45 

Bia enceccuees Jan. 15 1942-1947|5 J 104.16 104.26} 33//101.8 105.23 | Dominican Rep Cust Ad 5}4s_.1942|M 8 63 4\| 63% 

2%e8.....---.Mar. 1 1942-1947|M 8 103.3 103.17) 87]| 99.6 104.10 lst ser 534s of 1926___..._-.-. 1940|A O 60% 7 59% 
Home Owners’ Loan Corp— 2d series sink fund 5 %s--_--- 1940\|A O 61 5 55 

Be series A__..May 1 1944-1952|M N 104.8 104.15} 145]| 99.24105.3 Customs Admins 5 s 2d ser_ — M §& 64 9}| 55 

2%s series B_.Aug. 1 1939-1949|F A 102.4 102.14) 82/| 98.28103.2 5s Ist series. _.....-... 969\/A O 62 1 59 

2s series G_..-.----- 1942-1944|J J 101.28 102.4 | 144!| 98.16102.31 5}4s 2nd series. oa AO 61% 6 61 

Dresden (City) externa! 76_..1945|M Ni------| “15 ----- -<--- 19 

Fereign Govt. & Municipals— *E! Salvador 8s ctfs of dep___.1948/J J 25 4|| 40 

Estonia (Republic of) 7s_.-.-- 1967|\J J 100 7 8 
Agriculture Mtge Bank (Colombia) Finland (Republic) ext 6s__.-- 1945|M $ 108% 5|| 106% 1 
td sink fund 6g_.......-- 1947|F A 17% 17%) 3i| 17% 30 ¢Frankfort (City of) sf 6348__.1953|M N 24 |----|| 173 25% 

oatd sink fund a 1948 AO 18 19 4 18% 30 French Republic 7 4s stamped_1941|3 D 107 24|} 102 
Akershus (Dept) Ext 56....-.-- 1963\|M N 100% 100%] 12 97 ©1101 748 unstamped._..--... 941/---- 984) 36 92% 119% 
*Antioquia (Dept) coll 78 A.-.1945\J J 6% 6% 1 5% 20% External 7s stamped _.....- 1949|\J D 105%! 10]| 105% 130 

*External s f 7s series B...-.- 1945\J J *6% T tence 5% 20 7s unpstamped___.._..___ 1949 100%|----|| 100 

*External s f 7s series C..--- 1945|J J 6% 6% 6 20 German Govt International— 

xternal s f 7s series D..-.-.-. 1945\J J 6% e. Bison 5% 20% *5 $s of 1930 stamped______ 1965 26 65|| 20% 

*Exterpal s f 7s Ist series....1957/A O 6% 6% 1 5 17% *5 4s unstamped_....-_. 1965 23% 1 18% 

External sec s f 78 2d series_1957|A O *6% 6%|---- 5 16% 5 44s stamp(Canad’an Holder)’65|----|------| *20 ----- ossott meee 

External sec s f 7s 3d series.1957|A O 6% 6% 6 5 16% | *German Rep ext! 76 stamped_1949/A O 32 25|| 26% 
Antwerp (City) external 5s....1958|J D 99 9944| 26); 97 102 7s unstamped..........__ 1949/---- 26 17|| 23 

tine (National estan | German Prov & Communal Bks 
f external 44s..-..---.--- 971|MN 93% 94 60|} 88% 103% (Cons Agric Loan) 6 s_...1958 28 |....]| 23% 

8 f extl conv es 4g Feb 21978 FA 84 85%| 193 95 *Greek Government 4 f ser 78..1964|M Ni------| “294% ----- ----|| 29% 

8 f extl conv loan 4s Apt. 18 AO 84% 85%) 73)| 80 94% ©7e past Nald.....<ccccess 1964 30% 29% 
Australia 30-year 5s........-.- 1955\J J 104% 105%} 68)| 104% 110% *Sink fund secured 68....... 1968 29 11 

External 5a of 1927......--- 1957|M $& 104% 105%} 22)| 104% 110 *6s part paid__._..._.__- 1968 27 14]} 25 

External g 4s of 1928....-. 1956\|M N 100% 101 36|| 99% 103% 

Austrian (Govt) s 7s.-..-.--- 1957\5 J 103% 103% 4:1 98 104% | Haiti (Republic) sf6eser A_._..1952/A O 8414] 13 87 
*Hamburg (State) 6a_........ 946\A O 19 1 17 

*Bavaria (Free State) 6360..--1948 FA ~ — 8% 25% ! *Heidelberg (German) ext! 7s '50|/J J 19 |----|| 15% 

Belgium ti extl 6 44s...-.-- 1949|M $ 107% 107% 5}| 105% 111 Helsingfors (City) ext 6}48__..1960)A O/------|"104%4 ----- ----|| 104 

External g f 6g_.....-------. 1955/3 J 106% 107%| 21]| 101% 110% | Hungarian Cons Municipal Loap— 

External 30-year s f 78....-- 1955|3 D 115% 115% 2|| 109% 118% ©7 4s secured sfg ..._..... 1945\3 J = 5 17% 
Bergen (Norway) extis f 5e...1960|/M $ 101 101 1 103% 7s secured sf g@ ......-..-. 1946\5 J spinal 18 
*Berlin (Germany) 6 f 6 4s.-.-1950)/A O _ ar 21%}----|} 18 25% | *Hungarian Land M Inst 734s_1961|M N 19% nena . See 
epraail (U'8 of) external 88....1941|3 D ““sr53 So5el-aal| BONG Hue | cmmctonee citinwacee on Fozacztoele A Bri "all a7 

e 0% 69% ungary (Kingdom of) 7}4s_.1944|F A 47 

*External s f 6s of 1926...1957/A O 18 19%| 79 18 47K - en on: " 

ee © H.-S Oo 17% 19%' 104 18 47 Irish Free State extl s f 6a_.._.. 1960)M WN'..----| ----- ----- ---- ill 

78 (Central Ry)....---.--- 2\3 D 18% 19%| 13 47 Italy (Kingdom of) extl 7s_____ 1951|/J D 82 85|| 65% 
Brisbane (City) sf 5s_......--. 1957/4 8 100 100 5|| 97% 103% | Italian Cred Consortium 7s ser B,'47|M 8 80%} 11 65 

Sinking fund gold 5s.....-.- 1958|F A 100% 101 4|| 97% 103% | Italian Public Utility ext! 7s. ..1952 4 J 6444) 32)| 57 

20-year @ f 68..........-.-- 1950/3 D 102 102% 5|| 99% 105% Japanese Gove 30-7r 8 t 6340_-..1964/8 A 196]} 67% 1 

Ext! sinking fund 5 }a_-_--.-_- 1965|M N 58%] 120 52% 
Budapest (City of) 6s_....... 1962/3 D 22% 22% 5i| 21% 83% | *Jugoslavia (State Mtge Bk) 78 1957/A O 42% 1 29% 43% 
*Buenos Aires (Prov) ext! 68...1961|M 8S *80 106 |----|| 97% 106% | *Leipzig (Germany) s f7s__-_-- 1947\F A -. leew 19% 

6s stamped.......-..-..-- 1961|M 8 78% 78% 79 93% | Lower Austria (Province) 7448.1950|J D 104}4|----|| 95 

°6 4a stamped_._........-. 1961|F A [)  *sdene ----|| 78% 92 

Extl a f 4}4408-4%s-._....-..-- 1977|M 8 67% 69 107}| 63 84% | *Medellin (Colombia) 64s....1954|J D 7 33 5% 

Refunding s f 444s-4 s.--.-- 1976\F A 67% 67%] 23/| 64 85% | *Mexican Irrig assenting 4345_1943|M N 3%]---- 2% 

Extl re-adj 4%s-4548.....-- 1976|A O 68% 69 14|| 6534 86% | *Mexico (US) extl 5s of 1899 £ 1945/Q J 3%4|---- 5% 

Extl s f 4}48-4%s-_-......-- 5|M N *704% 72%|----|| 67 88 *Assenting 5s of 1899_..-.- 1945|Q J 3%) 9 3 

external s f $ bonds-_-.-. 1984\J J *49% 51 |----|| 484% 65% *Assenting 5e large..._...._____- 44|-.-- 3 

B (Kingdom of)— *Assenting 5¢ small__.....__.__|----|------] ----- ----- fore 4 
A OF Mecconacncoses 1967/5 J *314% 31%]----|| 21% 34 2 4. SAREE eee SQGEIE Dlewsccn] acces coces baled 5% 

*Stabilization loan 7 }4s_-.-... 1968|M N 324% 32% 22 «433% *Assenting 4s of 1904 _____- 1954 2 
*Assenting 4s of 1910 large_....- 3%) lil 2% 
Conese (Dom of) 30-yr 4a_...- 1960/A O 109% 109%] 26]| 104% 110% *Assenting 4s of 1910 smail--- -- . 2% 7 1% 
eee edule enisia sealed 1952|M N 113 113%] 13] 109% 114% *STreas 6s of "13 assent(large) “33 3%} 21) 8% 

Bae 8 aa AP HSE] Hea aT EST Sg HOM | aaumal ay ca aaa ; ae | -ail oo” 

year RR Se yy lan (City, Ital ) ext hoe 

TORR BMG. .cocccnccceesc 1 jd 100% 100%] 33)) 98 99% inas ( 4 0968... 

SO-FORP BW... ncccccccccccs 1967|3 J 96% 96%) 69)) 91 05% *Sec extl s f 6¥48___-._--_- 1958 10 5 9% 
*Carisbad (City) sf 86_....... 1954/3 J 61% 61% 3 45 60 *Sec extl s f 64s... --- 59 10% 2 9% 
Cent Agric Bank (Ger) 7s8....1950|M $ *34 _ 32%54K% *Montevideo (City) 7e....... 1952 60% 9}| 58 

Farm Loan s f 6s_.July 15 1960|J J 30% 31% 4|| 26% 40 a MN 57% 4)| 56 

Farm Loan s f 68_-..Oct 15 1960/4 O 304% 30%] 2]| 26% 40% New So Wales (State )extl = FA 102%} 16)| 100 

Farm Loan 6s ser A Apr 15 1938/A O 30 31%] 6]) 28% 48% External s f 56_..-.... AO 102'4| 19) 100 
*Chile (Rep)—Extl s f 78_..-.- 1942|M N 17% 17%] 44/1 12 25% | Norway 20-year ext] 6s. ...--- a FA 107 8}| 104% 108% 

External sinking fund 6s_..1960/A O 17 17%| 55] 12 26 20-year external 68_....--- .1944|F A 107 15|| 10534 
*Extl sinking fund 6s...Feb 1961|/F A 17 17%] 26]/) 12 26 External sink fund 4 }4s_.-.- 1956)" 8 10534} _9]| 101% 106% 
*Ry ref extl af 6s_..... Jap 1961/3 J 17 17%| 60]) 12 24% External s f 44%4s_.....-._-- 1965|A O 103%} 19]| 903 

Ext! sinking fund 68..Sept 1961|M $ 17% 17%) 181) 114% 24% 4a 8 f ext loan.._..._...__- 1963\|F A 102%| 59|| 953¢ 102% 

¢External sipking fund 68...1962|/M S| 17 17%] 10])) 12 24% Municipal Bank extl # f 68...1970|3 D 104}4|----|| 10234 104% 

External sin«ing fund 6s_..1963|/M N 17 17%] 17) 12 24% | *Nuremburg (City) extl 6s_...1952|F A SS leccell ae 
*Chile Mtge Bank 6 s_._..-- 1957|3 D 14% 15 | 119]) 10% 21% | Oriental Devel guar 6s_....._. 1953|™ 56 54|| 52% 

*Sink fund 6%s of 1926... . 1961} D 14% «15 8}} 11 21% Extl deb 54s_.......-.___- ; M 50%} 26]| 47% 

“Guar 6 f @s............... 1961)/A O 14% 15%) 15 9% 21% | Osle (City) sf4%s___...____- 1955|A O 102%} 16]| 97% 

Guar @ f 68........-...--. MN 14% 15 20 9% 22 Panama (Rep) extl 54s_-.-._- 1953/3 D 103}4}----]} 103 
*Chilean Cons Munic 7s_.....1960)M $ 12% 13%) 18 8% 21% *Extl s f 58 ser A__..-..____ 1963|M Nj------| *40 -..-- — 
*Chinese (Hukuang Ry) 5a. so- tees 3 Dj.....-/*..... ---|| 33% 73 _ | ii nail 1963|M N 39 36 
*Cologne (City) Germany 5 s.1950/M 8 19% 19% 18% % 

Colombia lic Pernambuco (State of) 78....1947|M 8S 9 2 8% 30% 

6s of 1928........... Oct 1961)A O 13% 13%] 16]] 12% 38 Peru (Rep of) external 7s. .._- 1959 11% 11% 1 11 

6s ext] s f g_.......-. Jan 1961|3 J 13% 13%] 36]| 12% 38 *Nat Loan extl s f Ge Ist ser_.1960)/J DBD, 10% 10%| 45 9% 26 

*Nat Loan ext! s f 6e 2d ser_.1961/A 0| 10% 10%| 27 9% 
*Poland (Rep of) gold 66..-... 1 66% 67%| 20); 47 
on loan s f 78_.... 1947|A O| 8034 82 17}; 60 
*External sink fund g 8s..... 1950/3 Ji 60% 61%} 33)| 45% 
| For footnotes see page 567. 

















l 





—— -- ———— 












































= 










































































Volume 146 New York Bond Record—Continued—Page 2 
Friday} Week's Priday Week's 
BONDS : Last Range or 3 Range | BONDS > Last Range or 
N. Y. STOCK EXCHANGE § Sale 3 for Year N. Y. 8TOCK EXCHANGE § Sale ; 
Week Ended Jan. 21 —&| Price |Bid & Asked) & 1937 Week Ended Jan. 21 ak Price |Bid & Asked 
Foreign Govt. & Munic. ee. ) Low High| No.|\Low High Low Highi No. 
Tee See oe y of) 86_...- 1961/3 Di_____. *10 11 7\| 10  #383% | Belvidere Delaware cons 3348_.1943|/5 Jj_.....| ----. --... Saad 
*Extl loan 7 }4s.......-.--- 1966/3 Jj____.. *9% 10%].--- 9% 31 *Berlin City Elec Co deb 6}s.-1951/J Dj_..._. 26% 26% /|10.. 
Prague (Greater City) 74s...-1952/M Nj______ 96% 97 21]; 92 100 *Deb sinking fund 6 }4s-_.... 1080 i) = *18 23%|..-- 
Prussia (Free State) ext! 6560-1981 ae 19 19 21} 17% 25% *Debenture 6s_.........__- fe *18 yee 
External s f 6s_....---..-- 952)A Oj. _____ 21 21 ll] 16% 25% | *Berlin Elec El & Undergr 6s 198s “S( peeeae *18 Be irc 
Queensland (State) cut 0 70221941 A QO] 108%] 107% 1085%| 24]| 104% 113% | Beth Steel cons M 4s ser D_.1960|/J J] 103%| 103% 103%] 112 
25-year external 6s....-.-. - 1947|F Aj 108%] 10734 109%] 12/| 106 113 Cons mtge 3346 series I. Lihat 1966|A QO} 95%] 943% 95%] 150 
*Rbine-Main-Danube 7s A....1950|M $/______ *22 361... 32% 
Rio de Janeiro (City of) 8s__..1946)A QO} 11 11 11% 10% 34% | Big Sandy Ist 4s___._._._______ 1944/3 Dj_____- 107% ..--- meal 
i Ext] sec 6}48__.-.-------- 53|F Al 9%] 9% 10 59 8% 33 Boston & Maine Ist 58 A C__..1967|M $| 37 34% = 338 90 
Rio Grande do Sul (State of)— Ist M 5s series I1_..__._..- 1955|M Ni 37%| 35 38%} 91 
$88 ext] loan of 1921__._.._- 1946/A Oj}______ 10% 12%] 7I| 11% 40 lst g 4% series JJ__._____- 1961/A O} 32 32 33 23 
CE nn ctcheronensce 1968/3 Di 9% 8% 10 29 9% 33 t*Boston & N Y Air Line Ist 48 1955|F A/_...-- 11 12 12 
7s ext] loan of 1926_.._._.- 1966|MN; 10 9% 10 6 9% 82% | Brooklyn City RR Ist 5e_____- 1941/3 Jj... 2. 41 Ad 2 
7s municipal loan_.......- 1967|J Dj_.___- *9% 10%]... 9% 32% | Bklyp Edison cons mtge 3%8..1966|M N| 103%] 103% 104 72 
Rome (City) ext] 6}4s_.-...-- 1952}A O} 71 70% 73 661} 60 #83 | Bklyn Manhat Transit 43<s___1966|M N 54 61 | 135 
*Roumania (Kingdom of) 78...1959|/F A/______ 334% 33%] 3]| 25% 43 Bklyn @ Co & Sub con gtd 58.1491|/M N}______ _ eee 44%]-... 
*Saarbruecken (City) 6s__..-- 1953|/3 Jj____.. _ eit 29%|_---]| 20% 27 Ist 5s stamped_____....... SOG Plancace ree ae SEC, RS es 
Sao Paulo (City of Bresti)— Bklyn Union E! Ist g 5a_____-. 1950}F Aj___..- 78% 78% 1|| 74 116% 
8s ext! secured s f_.....- 1952; N/_____. *10 12 |...-]} 10 85% | Bklyn Un Gas lst cons g 56__..1945|M N/_____- 106% 108 62/| 106 122% 
herabenweset. | pa eee. 1957|M Ni___ 9% 10% 5 9% 34% 1st lien & ref 6 series A_____ 1947/|M Nj 106 | 105% 106%] 23]| 100% 132% 
San Paulo (State of)— Debenture gold 58__......_- 1950|3 D| 69 69 78%} 10/1 65 106 
§*8s ext] loan of 1921____-- 1936/3 Jj____.-. 13% 13%] 3]| 13% 44 Ist Hen & ref 5s series B.____ 1957|M N| 94%] 94 95%] 44/1 87 109 
. i == Qe 1950/3 Jj 12%] 12% 13 6|| 124 43% | Brown Shoes f deb 3%s_____- 1950|F Aj_..... *106 106%/----|| 108% 107 
7s ext] Water loan__._.._.- 1956|M $/____ *10% 13%]----|} 11 3534 | Buffalo Gen Elec 4 seer B_...1981/F A| 11144] 111% 111% 9|| 108% 112% 
6s ext] Dollar loan......-- — on SBE. 9% 10 10 34% | Buff Niag Elec 3s series C_.1967/3 D/_____- 106% 106% 1}] 104% 105% 
SN EE: 940/A O}_____ 35% 41%] 27]| 45% 98 Buff Roch & Pitts consol 4%4s8..1957|M'N; 34 304% 36%] 58)] 39% 93 
*Saxon State Mtge Inst 9022221948 & eee: eer ----|| 19% 25 t$*Bur! C R & Nor Ist & coll 58 1934/A O}_.___. 1 10 9 32 
*Sinking fund g 6%s-_--_---- I Ol inn aa 25 *Certificates of deposit.....____ a SSE *8 gre 7 31 
Serbs Croats & Slovenes (Kingdom) |— tBush Terminal ist 4@._.._--- MS Wiksdinced tintid ctded asain 90% 
8s secured exti___......_-- 1962|M N| 32%] 31% 32%] 10] 25 33 I 1955|5 Ji) 40%] 39% 42 15|| 37 88 
7s series B sec exti__-.-..-- 1962)M Ni 33%] 313% 33%] 84]| 24 33 tBush Term Bldgs 5s gu__._-- 1960/A O}_.___- 55 55 10}} 53 78% 
*BSilesia (Prov of) ext] 7s_----- 1958/3 Dj______ 59% 60%] 5i1 40% 60 Cal Pack conv deb 5s_......-- 1940/3 Jj_...-. 104 104% 9}| 10234 105% 
*Silesian Landowners Assn os.-1987 ig pee Eh 31%|----|| 38 39} | *Camaguey Sugar 7s ctfs_____- 1942/A O}_..... ll 12%} 18 7% 42 
Syria (Province of) 78_.-.-_- O46\/F Al. — Siaeree as 208 a be 90% 98% | Canada Sou cons gu 5s A_..._- 1962);A O}___... 106 108%! 161} 104 119% 
Sydney (City) sf 5%s-------- 1955 - Micenas 103% 104 11]} 101% 106 
Canadian Nat gold 4s_..__- 1957/5 3] 114 113% 114 21) 109% 116 
Taiwan Elec Pow sf 5s-_----- 1971/3 J} 51%) 49% 53 38]; 49 78% Guaranteed gold 58... .. July 1969/3 J) 116 116 116%] 23)/] 118 118% 
Tokyo City 5s loan of 1912__..1952)}M $/______|#_____ 49%|____|| 49% 73% Guaranteed gold 6s... -- Oct 1969/A O/}__._.. 118% 119 24)] 114% 121 
External s f 5s guar-_----- 1961;A 0} 53%) 51 56 44 80% Guaranteed gold 68....._.-- 1970}F Aj__._.. #1183 11934/..--]| 114% 121 
Trondhjem (City) Ist 634s_..-1957|M Nj______ *103% 104%|---- % 103 Guar gold 4%s8__.__ June 15 1955/5 D| 117 116% 117 27|| 112% 118% 
Uruguay (Republic) ext] 88_..1946/F A| 535%) 53% 54%] 28]] 48% 72 Guaranteed gold 4 }48____--- 1956|/F Aj_..... 114% 114% 5]] 110% 116% 
*External 6 f 66....-------- 1960|M N/ 51%) 51% 52%| 21|| 463% 70% Guaranteed gold 4}4s_ Sept 1951/M $|_____ 113% 11444) 10)| 110% 116 
External g f 6s.....--.---- 1964|M N/______ 52 52% 2|| 47 70% | Canadian Northern deb 6 }%s_..1946/J 4] 12434) 124% 125%] 22!) 120 128% 
3%44%% ext] readj_._-- 1979 M N| 51 50 52%} 18)| 47 6234 | Canadian Pac Ry 4% deb stk perpet|J J} 88%| 88 89 94) 80 99% 
3s Extl readjustment----- 19843 Jj____.. Re pee» Coll trust 4%s.----.------- 1946|M $| 102%) 102% 103 43,| 99% 105% 
Venetian Prov Mtge Bank 76..1952,A O}______ ” Wace, 79%|.---]] 7 83% 6s equip trust ctfs_....._.-- 194413 J] 113 113 114%] 16]) 109% 115% 
Vienna (City of) 6s....-.--- 1952;M N/_____ 99% 100 8} 100% Coll trust gold 58_...Dec 1 1954|J BD) 10344 103% 104 68)|} 98% 110% 
*Warsaw (City) external Te... 2088 ee 59% 61%] 29 62 Cellateral trust 4}4s__.---.- 1960|J 3} 97 96% 98%] 91]| 90% 105% 
Yokohama (City) ext] 6a_.._-- 961\J DB) 55 53% 58%] 101)] 51% 86% | t®Car Cent Ist guar 4s___..._- 1949|3 Jj_...-. *40 55 |----|| 50 838% 
Caro Clinch & Ohio Ist Se.... 1938/3 D/__...- 101% 101%} 10)| 101% 105% 
lst & cons g 68 ser A_ Dec 15 1952|J D)_...-- 107% 107% 2)| 107 111% 
RAILROAD AND INDUSTRIAL 
COMPANIES Carriers & Gen Corp deb 58 w w 1950|M N/_____- *81\% 89 |...-/| 83 106% 
Cart & Adir Ist gu gold 48._..1198|F A/_____- 53 53 3 3 
t§*Abitib! Pow & Paper 1st 66.1953)3 D)______ 57% 60%] 11]]| 49 109% | Celotex Corp deb 44s ww_.--1947|J D| 76%| 75% 76%| 7/1 70% 97% 
Adams Express coll tr g 4s..--1948|M S/______ 94 94 10|} 90 106 ¢Cent Branch U P ist g 4#.-.-1948|3 D} 20 20 21 4\| ig 
Coll trust 48 of 1907. .------ 1947|3 Dj______ *924% 97 |..--|| 89% 105% | t*Central of Ga Ist g 58_.Nov 1966 a. 56S? *25 65 |..--|| 71 81% 
10-year deb 4s stamped_. 1946/F A/ 100 99 §=6101 16|| 93% 105% Consol gold 5s_-....----.- 5|MN 10 10 11%} 14 9% 36% 
Adriatic Elec Co extl 7s_...--- 1952/|A O}_.._ *72 ae Fe 99% *Ref & gen 5 4a series 57777195014 oO 6% 6% 6% 2 5 23% 
Ala Gt Sou Ist cons A 5e...--.- 1943/3 D)_____. ne 113 |.---|]} 109 115 Ref & gen 5s series C....-- 1959|A O}_...-. 6% 6%) 3 4% 238% 
Ist cons 4s series B_......-- 1943|)J Di. 102 102%] 6/| 101 110 *Chatt Div pur money g 48--1951/4 Dj_...--)*....- oe. fkosall. ee 
Albany Perfor Wrap Pap 68-..1948/A Oj_____- *47 SS i. | Ue *Mac & Nor Div Ist g 58._..1946|4 Ji_...-- _ 23 |----/| 24 81 
6s with warr assented--_---- 1948/A O}_____. *40 OF luna a. ae Mid Ga & Ati Div pur m 56.1947/J3 Jj..--.-- *5 13 |----]] 10 23% 
Alb & Susq Ist guar 3 s---.--- 1946/A O;______ 90 90 2|| 96% 107 *Mobile Div lst g 56.------- 1946/5 Jj_...-- err ‘ ----|| 18 384 
Alleghany Corp coll trust 68_..1944)/F A| 72%) 72% 76 85|| 68% 101% | Central Foundry mtge 6e------ idl M $/__.... *107% 110 |.-.--|| 90 
Coll & conv 58._..-.------- 1949/3 D) 63 63 66 73|| 59 96% Gen mortgage 5e----------- 1941|M $/___... *68% 75 |----|| 60% 125% 
Coll & conv Ss__.....----- 1950|A aR. Pence 45 |..--|| 87 93% | Cent HudG&E Ist & ref 340_1965|M 8/_____- 107% 107%| 49] 102 1 
7 a ae. 1950/}A O| 32%] 29 35 | 125/| 24% 72% | Cent Ill Elec & Gas ist 5a_._--1951/F Aj..----| 9844 99 7i} 90 104% 
Allegh & West Ist gu 4s_.-.-.-- 1998)A O}______ See 64 |.---|| 80 102% | Cent Iilinots Light 3%s__----- 1966j/A O}_.-.-- i ----|| 100% 108% 
Allegh Val gen guar g 4s...--- 1942|M Sj_____ 107% 108 15|| 107% 112% | t*Cent New Eng Ist gu 48....1961|3 J) 44 44 44 
Allied Stores Corp deb 4s.---1950/A O}_____- 90% 92% 4|\| 91 101% | Central of N J gen g 5e_.----- 1987|J J) 31 30 33 44/| 28 88% 
44s debentures__....._.--- 1F Al_..... 85 85%] 10]| 82% 100% General 4s._......-------- 1987|J J3)...... *25 29 |----|| 25% 78% 
ers Mfg conv 48...1952/M $| 105 | 104 105%] 250 ¥ | Central N Y Power 3%s-_----- 1962|A 0] 104 | 104 104%] 26]/) _... __.. 
Alpine-Montan Steel 7s_------ 1955|M 8j______ ss 103 |---|] 93% 102% | Cent Pacific Ist ret gu gold 48._.1949|/F A) 92}4| 92 95%] 115|| 935% 112% 
Am & Foreign Pow deb 56..-.-- 2030|M 8] 55 55 584%| 40] 51% 87% Through Soars k L Ist gu 48_..1954j)A O}.._... ee 104 |...-|| 97% 108% 
American Ice s f deb 58--..--- 1953/3 D) 98 97 98 11]] 87 100 Guaranteed g Se_..-------- 1960|/F Aj 64 64 71%} 441| 66% 104% 
Amer I G Chem conv 548-.--1949|M N| 103%| 103% 104 25); 99 100% | §*Cent Tek Ike of Ga coll Ge 1937/M N al eee 93 |....|| 38 95% 
Am Internat Corp conv 5348--1949|5 J| 98%] 97344 98%] 13]| 86% 106% 5s extended to May 1 1942.....- MNj...... nee 89%]----]1| 76 92 
Amer Telep & Teleg— Central Steel Ist ga f 88.-.---- 1941|M N)_._... "116 120 |----]| 116 125% 
20-year sinking fund 5}4s-..1943)M N) 11334] 112% 11334] 69]| 111% 114 Certain-teed Prod 5}48 A....- 1948/M 8} 61%) 61% 6334) 9/| 55 963 
84s debentures.....-....- A OQ} 101%] 100% 101%| 167|| 96% 102% | Champion Pap & Fibre deb 4%s °50/M $|.....-| -..-. ..... ----|| 104% 108 
84s debentures__......--- 1966/3 DB) 101 | 100% 10134| 133]| 96% 102% | Ches & Ohio Ist con g 5e_----- 1939/M N! 105}4| 10544 106 9 | 105% 109 
am Type Founders conv deb.1950/J_ J _____- 106 106 1]} 95 200 General gold 4}s.-..-..--- 1992|M 8 119 | 118 120% 25,| 116% 128% 
Amer Wat Wks & Elec 6a ser A-1975|M MN) 94%] 94% 95%) 17]| 91 110% Ref & impt mtge 3isser D..1996/MN, 94%] 9334 95%) 38/1 93% 102% 
Anaconda Cop Min sf deb 4348 1950)A ©] 104% 104 = 105 96| 99% 107 Ref & impt M 3seer E....1996 F Aj 954] 95% 95%) 11] 92% 102% 
*Anglo-Chilean Nitrate— Craig Valley Ist 5e-.--. May 1940 J Jj-.---- *. 200 108 |---|] 1 
8 f income deb___....------ 1967] Jan} 29 29 29 13|} 28 42% Potts Creek Branch let 4s...1946)J J)---.--| ----- ----- ---|) 105% 111% 
App Arbor Ist g 4s._.------- 1955/0 Jj 39 39 30% 74 R & A Div Ist con g 4e_...--1989/4 J/---.-- 115115 10]] 108 120% 
Ark & Mem Bridge & Term 56.1964|M S/______ *93 i 24 consol gold 4g...--.-.- DP Dewccce] ecoce ences ----|] 109% 115 
Armour & Co (Del) 4s series B.1955|F A] 92%| 91% 9334] 117|| 75% 100% Warm Spring V 1st g 5e----- 1941/M 8}....-. *107% -..-- ----|] 108 108% 
lst M e f 4s sor C (Del)_---- 1957/3 J) 93% 93%) 61 
Atchison Top & Santa Fe— Chic & Alton RR ref g 3e-..-.-- 1949/4 O] 24 23% 26%) 27\| 22 58 
lc at dekemonee 1995)A 0] 108 | 107% 10934] 206/] 106%¢ 116 Chic Burl & Q—Ill Div 3}s--.1949/J J/..-.-.- 105 106%! 31]| 104 110 
Adjustment gold 4s.....--. 1995|Novj______ 103 103 1]]} 100°-—«112 Illinois Division 48......-.- 1949/J J] 106%] 1065 109%] 56/] 107% 118% 
Stamped 4s...........-- 5|M Ni 101%] 101% 103 | 138]] 100 112 Fos yeep 1968|M 8] 104%] 10444 107 | 274]| 107 117% 
Conv gue 4s of 1909..----- 1956)J Dj____.. 101% 102 3]| 104% 109% lst & ret 4 )4s caries B re 1977|F A) 99%) 99% 103%] 82]| 101% 116}¢ 
Conv 4 of 1905.....------- 1955/3 Dj____.. 101% 103%] 16]] 108% 110 st & ref Ga series A_....-.-- 1971|/F A} 103 | 102% 107%] 212/| 104% 119 
Conv gold 4s of 1910....--.. 1960|3 Dj_____- 101 101 2/1 101 108 jo Cihleago & East Il 1st 6e...1934)A O}....-.. *90/44 99%4|--.-]] 88 101% 
Conv deb 434s8......------- 1948/J BD] 104%| 104 106%] 101]] 104% 111 3 Ce Et Ry (new Co) gen 66.1951|/M N; 1534) 14% 16%) 53/] 10 46% 
Rocky Mtn Div Ist 4s_----- 1965}3 Jj_____. 103 +103 103 107 | Certificates of deposit......... er See: 154% 16%) 2 9 45% 
L Ist 46...1958/3 Jj_____. 110 =: 110 6|| 110 114 Chisago & Erle 1st gold Sa----- 1982/M Ni 7244] 72% 80%] 28]] 107 124 
Cal-Ariz Ist & ref 4348 A....1962/M1 8} 10834/ 108% 112 24/| 110% 118% | t¢Chicago Great West lst 4s...1959|M $| 17%) 16% 18%] 159]) 15 61% 
Atl Knox & Nor Ist g 5e------ 1946|)J Dj_____- *114 116 |____]] 118% 118% | t¢Chic Ind & Louisv ret 68....1947|J 5} 12%) 12% 1334) 2/] 11M 44% 
Atl & Charl A L Ist 449 A....1944/J J/___..- ee 97%4|_---|| 97 111% Refunding g 5e series B....1947/J J)..---- *10% 20 |{..--|] 13 
let 30-year 56 series B....-- 1944/J Jj__-...|_____- 97 |...-|| 99% 116 Refunding 4s series C_-..-- 1947/5 J}..-.-- 10% ii Si] 10% 38034 
Atl Coast Line ist cons 4s July 1962|M 8} 89%| 894% 924) 72]| 85% 105% “1st & gen 56 series A....--- jM Ni...... 6% i7h%) ll 54% 2634 
General unified 44s A---.._- 1964/3 D} 70%} 70 73%| 34] 73% 99% “1st & gen 6s series B_.May 1966|J 4Jj----.-- 7 3}} 54% 26% 
10-year coll tr 5e-...- May 1 1945|/M Nj_____. 84% 37 3]| 864 10634 | Chic Ind & Sou 50-yr 4a_------ 1956}/4 Jj-.-.-- 85 1}} 93 10734 
L & N coll gold 4s...--- Oct 1952)MN| 72 71 74%| 81/| 74 99% | Chic L 8 & East let 4}4s------ 1969/3 Dj...-.-- *110% 113 |----]] 110% 112% 
Ati & Dan Ist g 4s._...-.--.. 1948|J J} 30 29% 31%] 20]/| 27 60% 
Second mortgage 4s_....--- 1948]/J J}_____. 31 31 1|} 26 64 Chic Milw & St. Paul— 
Ati Gulf & W 1 8S coll tr 66._..1950/3 J| 55%] 55% 58 14] 57% 83% Gen 4s series A___-- May 11989/J J} 3044] 30 35%! 75/1 25 66 
t*Auburn Auto conv deb 458.1939|3 J|_.._.- *19 = 23 |....|| 1636 853%) | Geng 334s series B..May 1 1989/3 J/---.-- 29% 29%) 3)| 24% 57% 
Austin & N W let gu g 6s------ 1941/3 J}----.- *75 92 |_.._]| 99146 107% | Gen 4s series C...May 1 1989/J Ji 32%) 32% 36 | 4I1|| 25% 69% 
Gen 434s series E.-.May 1 1989/3 J| 32)4] 32) 35%] 12|| 25% 6034 
Baldwin Loco Works 5s stmpd_1940/M N/ 101 | 101 102 41} 102 104 Gen 4%s series F_..May 1 1989|J J/---.-- 30 30%) 2\| 28 71% 
Balt & Ohio ist g 4s. ----- July 1948]A O} 61%| 60 65 | 145]| 73% 108% | t*Chic Milw St P & Pac 68 A..1975|)F A) 12 11 13 | 316 8 36% 
Refund & gen 5s series A. __.1995)J 32%| 28% 33%] 195]| 37% 94% *Conv adj §8.----.-- Jan 1 JA Ol 4%) 4% 4%) 392 3 12% 
lst gold S6.......-..-- July 1948/A O} 66%] 64 693%4| 88] 78% 116% | t¢Chic & No West gen 6 3348. -1087 M WN! ....-- "154 18%)----|| 14 49% 
Ref & gen 66 ie pipe 1995|J Di 34 32% 38 | 219/] 43 108% @General 4s.....--.------- 1987|M N| 15%) 15% 18%] 181]]} 16% 652% 
PLE & W Va Sys ref 48__..1941|MN| 47%) 47% 50 67% 105 ¢gtpd 4s non-p Fed inc tax 1987|M Nj-..-.-- ot? 184%] 141) 18 62% 
Southwest Div Ist 3348-56..1950/J 43) 46%] 46 49%| 89 1 107% Gen 4%s stpd Fed inc t®x_.1987|M Nj-...-- 16°61§ 20 ----/} 16 64% 
Tol & Cin Div ist ret 4s A...1959|J J| 44%] 44% 44% 9934 *Gen 56 stpd Fed inc tax... --1987)M N/---.-- 2034) 26/) 16 56 
Ret & gen 5e series D______- 2000|M 8 28% 32%] 178]| 36% 93% $4 40 stamped_..--....._.- 1987|M Nj.--.-- 17% 18%) 381i} 16% 62 
I 1960/F A] 26%] 2434 2834] 523]| 30% 82% §*Secured 6}48.--..----.-- 1936|M N| 20% 22 17/| 18% 61 
Ref & gen M Se ea . 1996|Mi 31 29 33 | 190] 37 938% *1st ref g 58-.------- May 1 2037|5 Dj------| 1034 11%) 415 % 38 
Bangor & Aroostook Ist 66....1943|J Jj--.--- 111% 112 5]]} 111 116 “ist & ref 434s stpd.May 1 2037/5 D) 10%) 10% $11 8% 36% 
lait aeelecainies, 951|/3 J} 10434] 104% 106 10]] 103 110% “ist & ref 44s ser C._May 1 2037/J Dj----.-- 10% 411%] 20 84% 36% 
4s stamped_____....._-__ 1961|/J J}------ al06 =al106 5]| 105% 116% *Conv 4% series A......-- 1949|M Ni 6 54% = =6%| 142 5 24% 
Battie Creek & Stur Ist gu 38..1989/J D/..-.-- ios oS. best ae oe 
Beech Creek ext Ist g 3}48...-1951/A Oj------ 99% 99%] 111/101 103% 
Bell Telep of Pa 5e series B....1948|5 J] 118%| 118% 119%] 18]] 115% 1214 
lst & ref 5a series C.......-.- A O| 127 | 126% 127%] 45// 120 131 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


for income and defaulted bonds. Cash and deferred delivery sales are 


NOTICE—Prices are “and interest’’—except 
unless they are the only transactions of the week, and when selling 
Ne *ccount is taken of such sales in computing the range for the year. 


disregarded in the week's range, 
outside of the regular weekly range are shown in a footnote in the week in which they 














































































































&_ | Friday Week's 5 ..| 7riday Week's 
BONDS £3| Last Range or Range BONDS £3| Los Range or 3 Range 
N. Y. STOCK EXCHANGE | 3§/ Sale Friday 3 for Year N. Y. STOCK EXCHANGE | 3§/ Sale Friday 3 for Year 
Week Ended Jan. 21 —| Price |Btd & Asked) & 1937 Week Ended Jan. 21 —A,| Price |Bid & Asked) & 1937 
Low High\ No.|\Low High Low Htgh Low High 
U. &. Government Foreign Govt. & Mun. (Cont.) 

Treasury 448...Oct. 15 1947-1952|/A O|..---- 117.13 117.24| 43)|113.16121.14 | *Colombia Mtge Bank 6 }4s_..1947/A O}------ *174% 22 |----}} 18 81 

Treasury 348---Oct. 15 1943-1945|A ©0/}108 {107.31 108.6 | 44//104.2 109.26 ¢Sinking fund 7s of 1926....1946;MN| 18%| 185 18%) 6)]| 174% 30% 

Treasury 4s_---- Dec. 15 1944-1954|J 0) 113.7 |112.31 113.11] 207||109.12115.20 ¢sinking fund 7s of 1927....1947|F Aj------ 17% 17% 1|} 18% 303¢ 

Treasury 3%s...Mar. 15 1946-1956|M Sj_._.-- 111.10 111.22] 331|107.12114.9 | Copenhagen (City) 5e_..--...1962/3 D| 100%| 100 100%; 15)) 96 101% 

Treasury 3%s8_--June 15 1943-1947|3 Dj) 108.15|108.10 108.18] 36]|104.28110.18 25-year gold 4448. -- --1953|M N| 98 98 98%} 25)| 93 100% 

Treasury 3s.--..- Sept. 15 1951-1955|M $/ 104.24/104.20 104.28] 99]|101 106.28 | *Cordoba (City) 7s-..--- 1957|F Aj------ *60% 63 |----|| 77 90 

Treasury 36.-.-- June 15 1946-1948|3 D/ 106.4 [105.30 106.11] 295/|102.10 107.30 076 CMDEE 2 « «oc cw ncncnce 1957|F Aj 62 60% 62%) 19) 51 80 

Treasury 3%s8_.--June 15 1940-1943|3 D|106.9 |106.9 106.13] 80||104.20107.27 | Cordoba (Prov) Argentina 7s_.1942/J J/------ 88 26|| 82 99 

Treasury 3%s_..Mar. 15 1941-1943|M_ 8)------ 107.11 107.12] 12//104.24 108.24 

Treasury 3%s..-June 15 1946-1949|J D/| 106.28|106.19 106.28] 67//102.20108.24 | *Costa Rica (Rep of) 7s_.-...- 1951|M N]------ 20 20 5|| 17% 36% 

Treasury 3%8..-Dec. 15 1949-1952|J | 106.15]106.15 106.20] 30/|/102.24108.18 | Cuba (Republic) 56 of 1904_...1944|M 5/------ *103%{ ....- ----|| 100% 105% 

Treasury 348_-..---- Aug. 16 1941|/F A] 107.18/107.18 107.22]  8||104.24108.24 External 5a of 1914 ser A_...1949|F A/------ *103% -.--- ----|| 101 104% 

Treasury 34s_.-Apr. 15 1944-1946|/A ©} 107.27|107.24 107.31] 62/|104 109.25 External loan 4}4s_-------- 1949|F Aj 98 9634 98 13|| 97% 102 

Treasury 2%8.--Mar. 15 1955-1960|M_ 8] 102.16|102.8 102.23] 580|| 99 104.30 Sinking fund 5s.--Jan 15 1953/3 Jj 104%} 1034 104% 9|| 101% 105 

Treasury 2%s___Sept. 15 1945-1947|M $| 104.21/104.17 104.29] 443//100.18 106.16 *Public wks 54s_-_June 30 1945|J D| 724] 71 73 | 230]] 47% 73% 

Treasury 2%s_._Sept. 15 1948-1951|M $/ 102.22/102.19 102.29] 182|| 99.2 104.16 | Czechoslovakia (Rep of) 86-...1951|A O}------ 103 103 1j| 103 106% 

Treasury 2%4s8..-June 15 1951-1954|J D/101.25)101.18 101.30] 366]| 98.4 103.17 Sinking fund 8s ser B___-.-- 1942|A Oj------ *104 105 |----|| 108 105% 

Treasury 2\%s_..Sept. 15 1956-1959|M §|101.17/101.9 101.20) 220]; 98 103.18 

Treasury 2}48.-.Dec. 15 1949-1953/J 0D) 100 99.31 100.8 | 806|| 96.6 101.22 | Denmark 20-year extl 66------ — 5 Jj------| 105% 105%) 12|| 104% 10734 

Treasury 2 }48_------- Dec. 15 1945|J D/ 103.16 103.9 103.20 132//101.27 102.21 External gold 5}4s---..---- 955|F Aj 103 | 1025 10334] 18}] 100% 103% 

Federal Farm Mortgage C External g 44s_----- Apr 15 1962 A O} 101 100% 101%| 58]| 97% 101% 
ae Mar. 15 1944-1964|M_ 8] 104.22/104.16 104.30] 129]|101.7 106.10 | Deutsche Bk Am part ctf 6s-..1932 
Oe ices May 15 1944-1949|M N/| 104.6 |104.5 104.12] 82//100 11105.17 §*Stamped extd to Sept 1 1935..|M $|------ 834 83% 6|| 45 80 
a Jan. 15 1942-1947|J J/|104.18/104.16 104.26] 33//101.8 105.23 | Dominican Rep Cust Ad 6 }s-_.1942|M 8)------ 60 63 4\| 63% 82% 
|” eae: Mar. 1 1942-1947|M Sj-_-..-- 103.3 103.17] 87]] 99.6 104.10 lst ser 54s of 1926____.__-- 1940|A O}------ 60 60%} 7] 59% 82 

Home Owners’ Loan C 2d series sink fund 5 %s----- 1940|A 0} 60 60 61 5)| 55 82 
Be series A__..May 1 1944-1952|M N| 104.8 |104.8 104.15] 145]] 99.24105.3 Customs Admins 5 4s 2d ser_1961|M $/------ 60 64 9| 55 81% 
2%s series B_..Aug. 1 res fart F Aj102.4 {102.4 102.14) 82]) 98.28103.2 5 4s Ist series__..-_..-_- 1969|A O}------ 62 62 ll} 69 81K 
234s series G__._.----- 1942-1944|J J} 101.28'101.28 102.4 | 144|| 98.16102.31 5348 2nd eeries_ _.__.--..1969|/A ©}------ 60 61%; 6] 61 81 

| *Dresden (City) external 7s...1945|M N|------ *18 = ----- ----|| 19 26 

Fereign Govt. & Municipals— | *El Salvador 8s ctfs of dep___-1948|J J/------ 23% 25 4) 40 66% 

I Estonia (Republic of) 78. ----- 1967|J_ Jj------ 99 100 7|} 98 100% 
Agere, \Mtge Bank (Cotemite) Finland (Republic) ext 6s. ---.- 1945|M $/------ 108 108% 5|| 105% 109 
td sink fund 6s.......... 7\F Al..---- 17% 17%| 3]| 17% 380 ¢Frankfort (City of) sf 6 }48_-.1953|/M1 Nj------ #2... 24 |----|| 173 25% 

oatd sink fund 68.........-. 1948 oo ——_ 18 19 4 18% 30 French Republic 7 4a stamped_1941/J 107 105% 107 24|} 102 124% 
Akershus (Dept) Ext 56.....-- 1963|M N]-....-- 100% 100%} 12]| 97 101 7s unstamped._..._.-..1941|----| 97%] 9744 9834] 36)]| 925% 119% 
*Antioquia (Dept) coll 7s A...1945|J J5|------ 6% 6% 1 5% 20K External 7s stamped _._-..-- 1949|J Dj------ 105% 105%) 10)| 105% 130 

*External s f 7s series B..... 9465|)J J}------ *6% tides 5% 20 7s unstamped_._._.__.___ Sccclsceuse *9914 100%!/----|| 100 124 

*External s f 7s series C_.... 1945|J J 6% 6% 6% 6 20 German Govt International— 

@External s f 7s series D..... 1945/J Jj-.---- *6% Pi tice 5% 20% *5 Ks of 1930 stamped___._- 1965/3 D} 26 25% 26 65|| 20% 31% 

External s f 7s Ist series.__.1957|A O|------ 64% 6% 5 17% 54s unstamped.._..._- 1965'----| 23%] 23% 23%) 1]| 18% 28% 

*External sec 6 f 78 2d series_1957|A O}--.---- *6\% 6%|---- 5 16% *5 Ks stamp(Canad’an Holder)’65)----/|------ *20 www ----|| 214% 2631 

*External sec s f 7s 3d series.1957|A O}------ 6% 6%| 6|| 5 16% | *German Rep extl 7s stamped.1949|A 0} 32 31% 32 25); 26% 36 
Antwerp (City) external 58....1958|J D) 99%| 99 99%| 26]; 97 102 7s unstamped_........._- 1949/----| 26 25% 26 17|| 23 30% 
A tine erro teem Prov & Communal! Bks 

f external 4%s-------...- O71\|MN| 94%) 93% 94%) 60!) 88% 103% (Cons Agric Loan) 6 s_...1958|J Dj/------ *20 28 |---.|| 23% 34 

8 f extl conv ona a Web 2-2 1973 F Al 85 84 85%! 193)} 80 95 | *Greek Government a f ser 78..1964|M Nj------ i) ae neug 29% 42 

8 f exti conv loan 4a Apr....1972/A O| 85%| 84% 85%| 73)/| 80 94% ©7s part paid_._._....._- ihe aap 30 30%| 7|| 29% 32h 
Australia 30-year 6s.....-..-- 1965\J Jj..---- 104% 105%} 68)| 104% 110% *Sink fund secured 68......- 1968|F Aj 29 28 29 11 25 85% 

External 5 of 1927......-.. 1957|M $| 10534| 104% 105%] 22/] 104% 110 ¢6s part paid_.........-- 1968|----| 27 254 27 14/) 25 28 

External g 44s of 1928....- 1956\|M N/ 101 100% 101 36|| 99% 103% 

Austrian (Govt) s 7s.-....-.- 1957|J 3} 1034! 103% 103%] 4!| 98 104% | Haiti (Republic) sfé6eserA_...1952|A 0| 77)%4| 77% 843%4/ 13)| 87 101% 

*Hamburg (State) 6a_..-..-.- 1946/A Oj------ 19 19 1j} 17. 25 

*Bavaria (Free State) C968... 3008 A *1944 22 |..--|| 18% 25 *Heidelberg (German) ext] 7s '50|J J/|------|*----- 19 |....|| 15% 20% 

Belgium 25-yr exti 6 }48.....-- 1949|M $| 107%| 107% 107% 5|| 105% 111 Helsingfors (City) ext 6448_-..1960|A O}------ 10435 ....- ----|| 104 107 
External s f 68....-.....-.- 1955|5 J} 106%} 106% 107%] 21]) 101% 110% | Hungarian Cons Municipal Loap — 

External! 30-year s f 78._..-_- 1955|J Dj_.-.-- 115% 115% 2|| 109% 118% ©7 44s secured sfg ..._..... 45\3 ais 5 17% 30K 
Bergen (Norway) extl s f 58...1960|M $/..-..-- 101 101 lj} 99 103% 7s secured sf g ......_.._. 1946\J ae. lana 18 3034 
*Berlin (Germany) 6 f 64s-.--1950/A O}...--- _ aa 21%|----|} 18 25% | *Hungarian Land M Inst 7 s_ 1961 19%|..--|| 17% 30% 

External sinking fund 66...1958|3 D|_...-- _ en 21% |----|| 18% 25 *Sinking fund 7 }s ser B__..1961 19% ,..../| 18 327% 
“Brasil (U 8 of) external 86_...1941|3 D| 22%] 21% 22%! 35]) 20% 69% | “Hungary (Kingdom of) 7}s_.1944|F A/------ 57 57 2|| 47% 62% 

External s f 6348 of 1926...1957/A 0} 19%] 18 19%| 79]| 18 47% 

External s f 648 of 1927_..1957/|A O' 19%] 17% 19%' 104)' 18 47 Irish Free State extl sf 6a_____- SEE seceunl <naes «e008 ‘.e--|' 111 118% 

7s (Central Ry).........-- 2|3 D| 19%] 18% 19%] 13]| 18 475 | Italy (Kingdom of) extl 7s_-_-- 1961/3 Dj 8134) 79% 82 85|| 65% 93% 
Brisbane (City) s f 58.......-.1957|M Sj---.-- 00 =: 100 5|| 97% 103% | Italian Cred Consortium 7sserB,'47/M 8) 8034) 7934 8034] 11)| 65 94 

nking fund gold 5e......- 1958|F A/ 101 | 100% 101 4|| 97% 103% | Italian Public Utility extl 7s_..1952|3 J| 64%4| 62% 6434] 32]| 57 82% 

20-year  f 6a.............- 1950/3 D} 102 | 102 102% 5|| 99% 10534 | Japanese Govt 30-yrsf64s...1954/F A| 72 72 80 | 196|| 67% 100% 

Extl sinking fund 5 ¥_----_- 1965|M N} 565%) 55 58%| 120|] 52% 89% 

*Budapest (City of) 6s_.....-- 1962/3 D| 22%) 22% 22 5i| 21% \% | *Jugoslavia (State Mtge Bk) 78 1957|A O| 4234) 42% 42% 1|| 20% 43h 

Buenos Aires (Prov) extl 68...1961|M Sj_.-.-- *80 106 |----|| 97% 106% | *Leipzig (Germany) s f7s_.--- 1947\F Al------ *184% 22 |_..-|] 19% 26 
*6s stamped.............. 1961|M S}__-.-- 78% 78% 79 93% | Lower Austria ‘Province) 7448.1950|J D/------|*----- 104%|----|| 95 100% 
6 448 stamped_............ 1961|F Aj..-.-.-- Te . saekute ---|| 78% 92 
Extl s f 4}40-43{8-..-..-.-- 1977|M S| 67%] 67% 69 | 107/| 6334 84% | *Medellin (Colombia) 634s....1954|J D)------ 6% = 7 33 5% 17 
Refunding 6 f 48-4 }4s_---- 1976|F A| 67%| 67% 67%| 23/| 64 85% | *Mexican Irrig assenting 4348_1943|M N/------ *246 3}|---- 2% 8% 
Extl re-adj 4 Pb asccced 1976|A O}| 68%] 68% 69 14/| 6534 86% | *Mexico (US) extl 5s of 1899 £ 1945/Q J|------ *.---- 34|---- 5% 68 
Extl s f 4448-4%s.__....... 75|M Ni...... *70% 72%|----|| 67 88 *Assenting 58 of 1899__._.. 1945/Q J} 3%) 3% 3% 3 11% 

af $bonds..... 1984/J J}------ 49% 51 |-.--|| 48% 65% *Assenting 58 large...._..______ achinedean *2% 41|-.-- 3 11% 

B (Kingdom of)— *Assenting 56 small__....._____ wewsfocccce| cccce cose oe 4 il 
> Of 78... 2 -ccccccce 1967/5 Jj------ *314% 31%|----]] 21% 34 04 of 1904........---....106415 Di------] .---- ----- — 5% 9 
Stabilisation loan 7s..-.. 1968|M N}_...-- 32% 3264) 2/| 22 335% | *Assenting 4s of 1904 ___--- 1954/J O)------ 3 3 1); 2 9% 

*Assenting 4s of 1910 large__...- eee 3% 3% 3% 1 2% 9% 

Canada (Dom of) 30-yr 48__... 1960/A ©} 10934] 109% 109%] 26]| 104% 110% *Assenting 4s of 1910 small. - - -- wo--| 24%) 2% 24%) 7 1% 9 

snentnednabconiperend 952|M N|.-----| 113 11334) 13] 10084 114% | *$Treas 66 of "13 assent(large) “33/3 J|------| 3% 3%) 2) 8% 18% 
10-year es wee Aug 15 1945|F Aj| 10134] 100% 101%] 34/) 97 101% Se oe a ae  Pisseeal sande <esee ce 2% 13 
ere 1961|3 J} 100%] 100% 101%] 59]| 9654 103% | Milan (City, Italy) ext] 6%4s_..1952|A O| 6634) 64% 67 31||} 59 82 
i, RRR gen: 1944|J J} 100%| 100% 100%] 33/) 98 99% | Minas Geraes (State)— 
piveteaebpetaeddl 1967|5 Jj 96%) 96% 96%) 69)) 91 95% *Sec extl s f 6348_._........1958|M S/------| 10 10 5 9% 84 

*Carlabad (City) sf 86........ 1954|3 Jj 61%] 61% 61%) 3]) 45 60 *Sec ext] s f 644s......---- 1959|M $| 10 10 10%) 2 9% 33 

*Cent Agric Bank (Ger) 78_...1950|M $/------ #34 39 |..--|| 3236 54% | *Montevideo (City) 7s.....-- 1952|3 D]| 60%} 60% 60%) 9%) 538 76 
Farm Loan s f 68..July 15 1960)/J 4}------ 30% 31%) 4]| 26% 40 6s series A____....______- 1959|M NI}------ 57% 57%) 41) 56 68% 
¢Farm Loan sf 68_-- Oct 15 1960|A 0} 30%] 30% 30%] 2|| 26% 40% | New Se Wales Grate ext! ‘S.- ae fr =e 101 102%} 16]| 100 105% 

Farm Loan 6s ser A Apr 15 1938|A O}------ 30 314%] 6]| 28% 48% External s f 56........ | = 101% 102%] 19]) 100 105 

*Chile (Rep)—Extl sf 78...... 1942|M N} 1734) 17% 17%] 44/) 12 25% | Norway ene ext] 68. .....- OF i9as F Aj 107 | 106% 107 8]| 104% 108% 

External sinking fund 68...1960/A OQ} 174) 17 17%] 55/] 12 26 20-year external 6s_....-.. .1944|F Aj 106%] 106% 107 15]} 10534 1 

*Extl sinking fund 68...Feb 1961/F Aj------ 17 17%] 26] 12 25 External sink fund 434s... 1956|M S}.-.--- 1045 10534) 9]| 10134 106% 

*Ry ref extl sf 6s__...- Jan 1961/3 Jj 1744) 17 17%| 60] 12 24% External s f 44s_.._.._-.-. A O}| 103%] 102% 103%] 19]| 9034 104% 

*Ext! sinking fund 68_.Sept 1961|M S| 1734] 17% 174%} 18]) 114% 24% 4s sf ext loan.__......-... 1963/F A] 102%4| 102% 102%} 59]| 953¢ 102% 

*External sipking fund 66...1962/M S} 17%4| 17 17%] 10])) 12 24% Municipal Bank ext! sf 5a_..1970|3 D/------ *1024% 104%4|----|| 1023¢ 104% 

External sit.cing fund 6s...1963|M N| 17); 17 17%| 17]| 12 24% | *Nuremburg (City) extl 6s_...1952|/F Aj------|*----- SS fase 2. ae 
*Chile Mtge Bank 6 s__..._. 1957|J D/------ 14% 15 | 119]} 10% 21% | Oriental Devel guar 6s__....__ 1953|M S| 52%] 52% 56 54]} 52% 85 

*Sink fund 6%s of 1926... _- 1961/3 D}------ 14% «15 8 1 21% Extl deb 5%s___..._.__-__- 1958|M Ni} 50%} 50 50%) 26|| 47% 79% 

SORE 6 f OB... cncccccsscece 1961;A O} 15%} 14% 15%) 15 9% 21% | Osle (City) sf4}4s__......__. 1955|A O/}------ 102% 102%| 16|]| 97% 103% 

*Guar 6 f 68...-..-.-...... 1962|M N/--..-- 14% 15 20 9% 22 Panama (Rep) ext! 5%s_.--._- 1953|J Dj_.----|*----- 0334|----|} 103 107 
*Chilean Cons Munic 7s_.....1960|M S| 13)4| 12% 13%] 18 8% 21% *Extl s f 58 ser A__..__..... 1963/1 Nj-_.---- Se. «adens ----|} 40 85 
Chinese (Hukuang Ry) 5¢....1951|/3 Dj---.-- oe ----|| 33% 73 *Stamped..............- 1963|M N| 38 37% 39 36 0=—- 76 
*Cologne (City) Germany 5 s8.1950|M S/------ 19% 19% 18% % 

Colombia (Republic *Pernambuco (State of) 78....1947|M Sj-----.- 9 9 2 8% 30% 
6s of 1928_.......... Oct 1961/A O} 13%] 13% 13%] 16]} 12% 38 Peru (Rep of) external 78____. 1959|M $| 11%] 11% 11% 1}} 11 28 
*6s ext] gs f g........-. Jan 1961/3 Jj 13%] 133%, 13%] 36]) 12% 38 *Nat Loan extl sf Ge Istser_.1960|\J DB, 10%) 10% 10%) 45 9% 26 

*Nat Loan ext! s f 6a 2d ser_.1961/A 0} 10%; 1034 10%) 27 9% 26 
*Poland (Rep of) gold 66...._. 1940/A O] 66%| 6634 67%| 20)| 47 67% 
*Stabilization loan sf 7s... _- 1947|A 0} 8034) 8034 82 17||} 60 82 
*External sink fund g 8s_._.. 1950/3 J} 60%] 60 614%} 33]) 45% 64 
For footnotes see page 567. 
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Friday Week's Priday Week's 
BONDS = Last Range or 3 Range | BONDS : Last Range or 
. ¥. STOCK EXCHANGE § Sale Friday 3 for Year N. ¥. 8TOCK EXCHANGE § Sale ; for Year 
Week Ended Jan. 21 —&| Price |Bid & Asked| & 1937 Week Ended Jan. 21 —&| Price |Bid & Asked 1937 
Foreign Govt. & Munic. (Conci.) Low High| No.|\Low Htgh Low Hitgh| No.\\tow Hh 
Porto Alegre (City of) 8s... -.- 1961)J Bi__._. *10 11 7\| 10 383% | Belvidere Delaware cons 3}48_.1943/3 Jj......| ----. --.-- TAS: eee y 
*Extl loan 7 }4s.......-.--- 1966)3 Jj_____ *91% 10%]_--- 9% 31 *Berlin City Elec Co deb 6s_-1951/J Dj__.... 26% 26% 10.- 

Prague (Greater City) 748.-.-1952|M.N/______ 96% 97 21/} 92 100 *Deb sinking fund 6 s_---- 1959|/F Aj...... *18 23%|----|| 18% 27 
*Prussia (Free State) ext! 6 348.1951)/M $/______ 19 19 21] 17% 25% *Debenture 68_.......____- 1955j|A O}_..... *18 22%|-.--|| 18% 26% 
External s f @s......--..-.- 1952);A O}______ 21 21 1|} 16% 25% | *Berlin Elec 1 @ Underar Oise 1956/A O}_.__.. *18 24 |...-/] 20 25 
Queensland (State) exti s f 78..1941/A ©} 108%] 107% 108%] 24|| 10434 11334 | Beth Steel cons M 4%s ser D_.1960|J J] 103%] 103% 103%] 112]] 99% 106K 

25-year external 6s__......- 1947|F Aj 108%] 107% 109%] 12]] 106 113 Cons mtge 3%s series E_._-_- 1966)A 0} 95%} 94% 955] 150]] 8945 90% 
*Rbine-Main-Danube 7s A....1950)M $/______ *22 364%|----|] 20 32% . 
*Rio de Janeiro (City of) 8s__..1946)A O| 11 11 11% 3|| 10% 34% | Big Sandy Ist 4s_._._._______ 944/3 Dj____.. J) 6 aa -ooalt SOP «228 
| Ext! sec 6}4s_...---..-.-- 1953|F Al 9%] 9% 10 59|| 8% 33 | Boston & Maine ist be A 6222967 M $| 37 34% 38 90]/| 41 90 
Rio Grande do Sul (State of)— lst M 5s series II_....._._- 1966 MN] 37%] 35 38%] 91]; 44% 91% 
8s ext] loan of 1921____.._- 1946)A OO}. 10% 12%] 7ii 11% 40 lst g Bh ~ rv oly 3 aoe 1/A O} 32 32 23/} 40 85% 
_ » TRS 1968} Di 9%) 8% 10 29 9% 33 seBoston & N'Y Als Line ist ao 1985|F "Pee 11 12 12 8 
©7s ext] loan of 1926_......- 1966|M Ni 10 9% 10 6 9% 382% | Brooklyn City RR Ist 56_____- 1941/J Jj... 414% 44 2|| 39% 101% 
7s municipal loan........- 1967)3 Dj_____. *91% 10%]_.-- 9% 32% | Bklyn Edison cons mtge 93Z02 21966 MN} 103%] 103% 104 72|| 973% 105% 
Rome (City) aE: 1952)/A O| 71 70% 73 66|| 60 8334 | Bklyn Manhat Transit 4}4s__.1966|M N 61 | 135]| 44% 104 
*Roumania (Kingdom of) 78...1959|/F A/______ 334% 33%] 3]| 25% 43 Bklyn Qu Co & Sub con gtd 58. 1491/1 Nj______ FA 44%|...-|| 55 83 Ff 
*Saarbruecken (City) 6s_--._- Me 29%4|----]| 20% 27 Ist 5s stamped_._._..._._- SORT Plesawse oun OR Bactetll.cuiis oan 
Sao Paulo (City of Brasil)— Bklyn Union E! Ist g 5¢_____-- 1950|F Aj_____- 78% 78% 1|} 74 115% 
8s extl secured s f_....-- 952/M N/___ *10 12 |---|} 10 85% | Bklyn Un Gas let cons g 56__..1945|M N/______ 10634 108 62/| 106 122% 
aiatiewesst. ‘seenipeaciie: 1957|M Ni___ 9% 10% 5 9% 34% 1st lien & ref 6a series A____- 1947|M N/ 106 | 105% 106%] 23]| 100% 132% 
San Paulo (State of)— Debenture gold 58__.______- 1950/3 D} 69 69 78%} 10] 65 106 
$*8s ext] loan of 1921_____- 1936)5 Jj______ 13% 13% 3]} 18% 44 1st lien & ref 58 series B____- 1957|M.N; 94%) 94 95%] 44/| 87 109 
. . > a n_apppae 1950/5 J} 12%] 12% 13 6|| 124% 43% | Brown Shoes f deb 3%s_____- 1950|F Aj_..... *106 106 }4|----|]| 103% 107 
7s ext] Water Joan_____.__- 1956|M $}__ %10% 13%|----|] 1 35 | Buffalo Gen Elec 4s ser B_._.1981|/F Aj 11134] 111% 111%] 91] 108% 112% 
6s ext] Dollar loan__.._.-- 1968|J J} 9% 10 10 34% | Buff Niag Elec 3s series C_.1967/J D/_____. 106% 106% 1|} 104% 105% 
aT? Sa 1940/A O}_____. 35% 41%! 27|| 45% 98 Buff Roch & Pitts consol 444s..1957|M_ Nj 34 30% 36%] 58]] 39% 98 
*Saxon State Mtge Inst 7s_...1945)J D)__.__ | Raa 19% 25 t§*Burl C R & Nor Ist & coll 58 1934)/A O}_____. 10 10 1 9 82 
*Sinking fund g 6 %s------- ig, et eerie aan ae *Certificates of deposit..__._-_- Te GS *8 ” tocwe 7 81 
Serbs Croats & Slovenes (Kingdom) |— tBush Terminal Ist 4e__.._.-_- 9 See Sar ----|| 83 90% 
8s secured extil__.......__- 1962|M N| 32%] 31% 32%] 10 33 OS" ¢ eae 1955|3 Jj 40%) 393% 42 15)| 37 83 
7s series B sec extl__..___- 1962|M N| 33%] 31% 33%] 84/| 24 33 tBush Term Bldgs 5s gu._._-- 1960|A O}_..._- 55 10]] 5 7 
*Silesia (Prov of) ext! 7s__.--- 1958}3 D/______ 59% 60%] Sli] 40% 60 Ca! Pack conv deb Sa_.......- 1940/5 Ji. ...- 104 104% 9]| 10234 105% 
*Silesian Landowners Assn 68_.1947|)F Aj______|*_____ 31%|----]| 28  39}4 | *Camaguey Sugar 7s ctfs_____- 1942/A O}_.___- 11 124%] 18 7% 42 
qSyria (Province of) 7s__..--- 1946/F Aj______ ee”  eaneu ----|| 90% 98% anada Sou cons gu 56 A_....- 1962\|A O/}___._. 106 108%} 16]] 104 119% 
Sydney (City) sf 5%s.------- 1955|F Aj______ 103% 104 11}} 101% 106 
Canadian Nat gold 4s..___- 1957|J J} 114 | 113% 114 21]| 109% 116 
Taiwan Elec Pow sf 5s-_----- 1971/3 J} 51%] 49% 53 33|, 49 78% Guaranteed gold 5e___._ July 1969|/J J} 116 116 116%] 23)} 1138 118% 
Tokyo City 5s loan of 1912__..1952}M $/______ ese 49%/____|| 49% 73% Guaranteed gold 5s_._-- Oct 1969/A O}____.. 118% 119 24/| 114% 121 
External s f 5348 guar-_----- 1961;A QO} 53%] 51 56 44/| 50 80% Guaranteed gold 56_._.____- 1970|F Aj__.._- *1183%{ 11944/..--]] 114% 121 
Trondhbjem (City) 1st 5¥4s_-.-1957 “| . ie *103% 10434/.---]| 99% 103 Guar gold 4%s_____ June 15 1955|3 D| 117 116% 117 27|| 112% 118% 
Uruguay (Republic) ext] 88_..1946|/F A) 53%) 53% 54%] 28]| 48% 72 Guaranteed gold 4 }44s8_____-- 1956|F Aj...... 114% 114% 5]]} 110% 116% 
External s f 66...----.---- 1960|M N| 51%) 51% 52%] 21/| 46% 70% Guaranteed gold 434s. Sept 1951/M $/___-_- 113% 11434| 10)) 110% 116 
External s f 68.-...-..---- 1964)M N/_____. 52 52% 2|} 47 70% | Canadian Northern deb 6}s_..1946/J J] 12434) 12444 125%] 22!| 120 128% 
34-4444 % extl readj_._-- 1979 M N51 50 52%] 18!) 47 62% | Canadian Pac Ry 4% debetk perpet|J J) 88%] 88 89 94; 80 99 
34s Ext] readjustment--.--_- 19843 Ji. a ee ee Qe at a Coll trust 44s... 2-8. 1946|M $| 102%4| 102% 103 43,| 99% 105% 
Venetian Prov Mtge Bank 7s..1952,A QO} ______ eee 79%)|----|| 78 83% 6e equip trust ctfs_....._._- i94ald 3} 113 113 114%] 16)] 109% 115% 
Vienna (City of) 6s__.-..--- 1952;M N/____ 99% 100 8/ 88 100% Coll trust gold 5a_...Dec 1 1954|J BD) 10344 103% 104 68/| 98% 110% | 
*Warsaw (City) external 70.1988 ff ee 59% 61%] 29) 30% 62 Cellateral trust 4}4s__...-- 1960|/J 3} 97 96% 98%) 91 0034 os 
Yokohama (City) ext! 6s__._-- 1961/3 DBD) 55 53% 58%) 101|/| 51% 86% | t*Car Cent Ist guar 4s._...._- 1949/3 Jj_...-. *40 ft Se 
Caro Clinch & Ohio Ist Se.... 1938/3 D/.--.-- 101% 101%} 10 10196 10554 
lst & cons g 68 ser A_Dee 15 1952/J Dj_...-.- 107% 107% 2)| 107 111% 
RAILROAD AND INDUSTRIAL 
COMPANIES Carriers & Gen Corp deb 5s w w 1950|M N/_____. *81% 89 |-.--|| 83 106% 
Cart & Adir Ist gu gold 48__..1198|F A/_.___- 53 53 3|| 60 98 
2$*AbDitibi Pow & Paper Ist 68.1953/3 Dj______ 57% 60%! 11]} 49 109% | Celotex Corp deb 444s w w__--1947|J DBD) 76%) 75% 76%) 7/| 70% 97% 
Adams Express coll tr g 4s_...1948/M S/______ 94 94 10}} 90 106 Cent Branch U P ist g 4e..--1948/5 D| 20 20 21 4\| 18 40 
Coll trust 4s of 1907-..----- 1947/3 D)_____. *92% 97 |..--|| 89% 105% | t*Central of Ga Ist g 5a_.Nov 1945/F A/_.._.-. *25 65 |..-.l| 71 813% 
10-year deb 4s stamped_. 1946|F A} 100 99 101 16|| 93% 105% *Consol gold 58.........-.- 1945|MN/ 10 10 11%] 14 9% 36% 
Adriatic Elec Co ext] 7s_.----- 1952)/A O}_____. *72 82 |----|| 76 99% Ret & gen 5 a series 777719504 O| 6% 6% 6% 2 5 23% 
Ala Gt Sou Ist cons A 56...--- 1943/3 Di... _ oe 113_ |.---]] 109 118 Ret & gen 5s series C...--- 1959/A O}.___.. 64% 64] 3]| 4% 28% 
Ist cons 4s series B.....-.-- 1943)J Di). 102 102% 6}| 101 110 *Chatt Div pur money g 48--1951|4 Dj_.---- Ae 1S. Teecall. 
Albany Perfor Wrap Pap 66...1948/A Oj______ *47 inc: oe *Mac & Nor Div Ist g 56.---1946|4 Ji_...-- _ ae 23 |---|] 24 81 
6s with warr assented.-_.--- 1948)/A O}_____. *40 Oo isccak ot .. ae Mid Ga & Ati Div pur m 56-1947/4 4Jj..-.-. *5 ee 234 
Alb & Susq Ist guar 3}s.-.--- 1946/A O}______ 90 90 2|| 96% 107 *Mobile Div lat g 5e_._----- 1946)4 Jj_...-- AES 28 fs.) 18 34 
Alleghany Corp coll trust 58...1944/F A) 72%) 72% 76 85|| 68% 101% | Central Foundry mtge 6e------ 1941|M $/___..- *107% 110 |-.--]] 90 244 
Coll & conv 58.-.---------- 1949/3 D) 63 63 66 73|| 59 96% Gen mortgage 5e........--- 1941)M $/_____. *68% 75 |----|| 60% 125K 
Coll & conv 5s...--------- 1950)A O}______ _ soe 45 |..--|| 37 93% | Cent HudG&E Ist & ref 3%40-1965|M 5)_.-.-. 107% 107%} 49 1 
6s stamped_...--------- 1950|A O} 32%] 29 35 | 125)| 24% 72% | Cent Ill Elec & Gas Ist 5e___-- 1951|F Aj_..... 984 99 71} 90 104% 
Allegh & West Ist gu 4s_.....-. 1998)A O}_____. _ ee 64 |----|| 80 102% | Cent Illinois Light 3}s__----- 1966|A O}_..... NOT cence ----|| 100% 108% 
Allegh Val gen guar g 48....-.- 1942|M S)_____. 107% 108 15]| 107% 112% | t¢Cent New Eng Ist gu 4e__.-1961|3 J) 44 44 44 3]| 38 715% 
Albied Stores Corp deb 4 34s-...-1960 ee inca 90% 92%) 4]! 91 101% | Central of N J gen g 5e...---- 1987|J J} 31 30 33 44/| 28 88% 
434s debentures_.....--.--- 1951|/F Aj_____. 85 85%| 10]] 82% 100% General 46........_....--- 1987|J J}_..... *25 29 |----|| 25% 78% 
Allis-Chalmers Mfg conv 4s...1952)M $| 105 | 104 105%] 250/] 96 105% | Central N Y Power 3%s_-_---- 1962)A 0} 104 | 104 104%] 26]) _... ____ 
Alpine-Montan Steel 7s_-.---- 1955|M 8j______ eo 103 |---|] 93% 102% | Cent Pacific Ist ret gu gold 48..1949|/F A} 9234) 92 95%] 115]| 93% 112% 
Am & Foreign Pow deb 5s...-- 2030|M 8] 55 55 58%| 40]] 51% 87% Through Short L Ist gu 4s...1954 |}. eee _ 104 |...-|] 97% 108% 
American Ice s f deb 58_-..--- 1953|/5 D) 98 97 98 11{} 87 100 Guaranteed g Se.......---- 960/F A; 64 64 71%) 44)) 66% 104% 
Amer I G Chem conv 5 }s..--1949|M N/ 103%| 103% 104 25|| 99 100% | §*Cent eee oe. Gia coll be 1987|M N —e ——— 93 |----|| 88 95% 
Am Internat Corp copv 5348..1949|3 J) 98%%| 9734 984| 13]| 86% 106% 6s extended to May 1 1942--.-.-- 4. ee , RAR 89%|----|| 76 92 
Amer Telep & Teleg— cual Steel Ist ga f 8s_-..--- 1941)M N)____.. *116 120 |----/| 116 126% 
20-year sinking fund 5}4s-..1943}M N) 11344| 112% 113%] 69]| 111% 114 Certain-teed Prod 5348 A.-.--.- 1948/M 8} 61%) 61% 63%) 9]| 55 96 
8s debentures..........-. 1jA O} 101%] 100% 101%} 167|| 96% 102% | Champion Pap & Fibre deb 4%s '50/M $/-.-..-| -..-. ----- ----|| 104% 108 
83}{8 Gebentures__......-.- 1966/J DB) 101 | 100% 10144| 133]] 96% 102% | Ches & Ohio Ist con g 5e_.---- 1939/M N! 10534] 10534 106 9] 105% 109 
Am Type Founders conv deb.1950|/J_ J _____- 106 106 1]] 95 General gold 4}4s........-- 1992iM 8 119 | 118 120% 25,| 116% 128% 
Amer Wat Wks & Elec 6s ser A_1975|MN) 94%] 94% 95%) 17]] 91 110% Ref & impt mtge 3sser D.-1906MN, 94%) 9334 95%] 38]! 93% 102% 
Anaconda Cop Min sf deb 4348 1950/A 0] 104%{/ 104 = 1105 96 | 99% 107 Ref & impt M 3i4seer E...-1996 F A] 95%| 95% 95%] 11] 9236 102% 
*Anglo-Chilean N’ Graig Valley Ist 5e..--- May 19403 4j....-./*--.-- 108 |----| 107% 111 | 
8 f income deb......-.--.-- 1967| Jan; 29 29 29 13|| 23 42% ta Creek Branch Ist 48...1946/J 4).-..--| -.--- ----- ----|) 105% 111% 
tAnn Arbor Ist g 4s.-.------- 1955|Q Jj 39 39 40 4\| 30% 74 Ra A Div 1st con g 48...--- 1989/3 Jj-..... 115. 115 10]] 108 12034 
Ark & Mem Bridge & Term 56.1964|M 5)______ *93 99 |..../] 93 105 24 consol gold 4¢.......-- 1980/4 Jj------| ----- ----- ----|| 10934 115 
Armour & Co (Del) 4s series B.1955|F A} 92%) 91% 934%] 117|] 75% 100% Warm Spring V Ist g 5e_---- 1941|M 8/.....- *107% ----- ----]] 108 108% 
lst M ef 48 ser C (Del)_---- 1957|5 J} 93% 93%} 61]} 80 99% 
Atchison Top & Santa Fe— Chic & Alton RR ref g 3a_--.--- 1949/4 0} 24 23% 26%) 27/| 22 58% 
inc ccepecccocece 1995|A ©] 108 | 107% 10934] 206 1065¢ 116 Chic Burl & Q—Ill Div ai0---194013 Seccses 105 106%! 31/| 104 110 
Adjustment gold 4s......-- 1995|Novj_____. 103. = 103 1 112 Illinois Division 4s.......-- 949|J J] 106%] 1065 109%] 56]] 107% 113% 
Stamped 4s..........-... 995|M Ni 101%] 101% 103 | 138 199 112 General 4s........--..---- 1958|M 104%] 10444 107 | 274|| 107 11734 
Conv gold 4s of 1909..--.-- 1955)J Dj__._.. 101% 102 3]] 104% 109% lst & ref 434s series B_....-- 1977|F Al 99%] 99% 103%] 821] 101% 11634 
Conv 4s of 1905..--.------- 3 D/L... 101% 103%] 16/] 108% 110 let & ref Se series A__.....-- 1971|F Aj 103 | 102% 107%| 212/| 104% 119 
Conv gold 4s of 1910....--. 1940/3 D/____.. 101 101 211 101 108 §¢Chicago & East Ii 1st 6e...1934/A O}_._.-- *904 99}4/-..-]| 88 101% 
Conv deb 4}s......--.-.-.- 948|J DB) 104%) 104 106%] 101]] 104% 111 ; C & E Ill Ry (new Co) gen 66.1951|/M Ni} 1534] 14% 16%} 53]/) 10 463 
Rocky Mtn Div ist 48--...- 1965)3 Jj_._... 103 =: 103 1]] 1 1 Certificates of alee etidlins neat 154 16%] 2\| 9 
Trans-Con Short L Ist 48...1958/3 Jj__.__. 110 ~=110 611110 114 Chicago & Erie 1st gold 5s. ---- 1982|M N| 72%] 72 80 28]| 107 124 
Cal-Aris lst & ref 4s A....1962/M 8} 108%/ 108% 112 24|] 110% 118% | t¢Chicago Great West lst 4s...1959|M $| 17%) 16% 18%| 159]) 16 51% 
Ati Knox & Nor Ist g 5e_.-.--- 1946|J Di... *114 116 |_...]] 118% 118% | t¢Chic Ind & Loulsv ref 68....1947|J 4) 12%) 12% 13% 21] 11K 44% 
Atl & Charl A L Ist 4s A_...1944/J J/____.. Ieee 97%|----|] 97 111% *Refunding g 5e series B...-1947|J 4J]..---- *10% 20 |---|] 13 43 
lst 30-year 5e series B------ a a oe 97 |----|| 99% 116 Refunding 4s series C_...-- 1947/5 Jj-.-.-- 10% il 8]| 10% 3934 
Atl Coast Line Ist cons 4s July 1952;M 8} 89%) 89% 92%] 72/| 85% 105% 1st & gen 5e series A....--- 1966|™ Nj_._.-. 6%  i.7h%} 11 5% 261 
General unified 4 4s Anos 2 . 70% + 73% a | K% “1st & gen 6s series B..May sees Be cane a : 5% 4 
10-year coll tr 5s-..-- ay 1 1945)m N/------ 106 Chic Ind & Sou 50-yr 4e.....--1956/5 J/-.-.-- 
L & N coll gold 4e...--- 1952;|MN} 72 71 74%| 8ii| 74 905 Chic L 8 & East Ist 44s_._--- 1969/3 Dj__..-- *110% 113 |---|] 110% 112% 
<—0 eS a eels 19083 3 ve + i + i * HH + ti Chic Milw & St. Paul— 
Mortgage 46........1945)4 J/...... ic w e 
Ati Gulf & W 1 8S coll tr 6....1959/3 J) 554) 5534 58 14|| 57% 83% Gen 4s series A___-- May 11989/J J} 3034] 30 354%) 75|| 25 66 
t*Auburn Auto conv deb 4%8.1939/3 J/_....- *19 23 |---|] 16% 85% Gen g 3 4s series B..May 1 1989|3 J --z2-2| 294 29%| 3i| 24% 67% 
Austin & N W lst gug 5s_----- 1941/3 4}.---.- *75 92 |..--|] 9936 107% | Gen 4}s series C...May 1 1989/3 J} 32%) 32% 36 | 41/| 25% 6035 
Gen 4s series E...May 1 1989/J J} 32)4) 324 3534] 12]| 25% 60 
Baldwin Loco Works 56 stmpd_1940/M N/ 101 101 102 41/102 104 Gen 4%s series F_..May 1 1989/J Jj------ 30 30% 2|| 28 71% 
Balt & Ohio Ist g 48------ July 1948)/A O} 61%) 60 65 | 145]| 73% 108% | t*Chic Milw 8t P & Pac Ge A--1976 FA) 12 11 13, | 316) 8 36% 
Refund & gen ----1995|J DBD] 32%) 28% 33%/| 195]/| 37% 94% *Conv adj 6s.-....-- an 12000|A O| 4% 4%\ 392 3 12% 
lst gold 58. -.-.--.---- AO} 66%) 64 69%| 88]| 78% 116% penn k Ne West geu g3540_- 1987 M NI....-- *15% 184/----|| 14 49% 
Ref & gen 6a series C_....._- 1995|J D) 34%] 32% 38 | 219] 43 108% pe” i Geghepaeees 1987)|M Ni 15%] 15% 18%] 181]] 16% 52% 
PLE &W Va Sys ref 4s._..1941;MN| 47%) 47% 50 8}} 67% 105 ¢gtpd 4s non-p Fed inc ¢ax 1987|M N/-.-..-- 4 % 18 14)) 18 52% |i 
Southwest Div Ist 334s-56e..1950/J 43) 46%) 46 49%| 89]]} 51 107% Gen 4%s stpd Fed inc t4x_.1987|/M N/--..-- Hee &3 ----|| 16 64% 
Tol & Cin Div Ist ret 48 A...1959/J J] 44%| 4434 44%) 2/| 50 99% ¢Gen 56 stpd Fed inc tax... ..1987|M N}---.-- 20 61} 16 66 
Ret & gen 5a series D_..-.-- 2000) 30%| 28% 32%) 178] 36% 93% #446 stamped.........._.- 1987|M N/....-. 17% 18%] 31{) 1 52 
CE BE can cvanensdacce 1960|/F A| 26%] 2434 2814] 523/] 30% 82% §*Secured 6348----...-...- 1936|M N| 20% 17|| 18% 61 
Ref & gen M Se series F....- 1996|™1 31 29 33 190}| 37 93% “1st ref g 56--------- May 1 2037/3 Dj--..-- 10% 11%),415 9% 38 
Bangor & Aroostook 1st 66....1943|/3 Jj----.-- 111% 112 5]] 111 116 Olas bs tet 454s stpd.May 1 2037|J D; 10%| 10% $11 40 8% 36% 
Con ref 4s...-..----------- 1951/3 J} 10434) 104% 106 10]/} 103 110% ist & ref 4s ser C_May 1 2037|J Dj------ 10% 411%] 20 8% 36% 
4s stamped_.....------.- 1961/5 3}--..-- al06 = al06 5 105 34 116% Conv 4%s series A_-....-- 1949|/M Ni 6 54% 86% 142} 5 24% 
Battie Creek & Stur 1st gu 36..1989|J D/.....- _ ee Ge tenon 78% 
Beech Creek ext Ist g 34s....1951/A Oj-..--- 99% 99% 1 101 103% 
Bell Telep of Pa 5a series B....1948|3 J] 118%/ 118% 11934] 18]] 115% 121% 
let & ref 5s series C......--- 960|A QO} 127 | 126% 127%] 45]/ 120 131 
For footnotes see page 567. 
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= Friday Week's 
BONDS £3) Last | Range or Ra 
N Y. STOCK EXCHANGE | 3§| Sale | Friday for Year 
Week Ended Jan. 21 | Ea] Price bid @ 937 
Bennett Bros. & Johnson low a 
Detroit Edison Co 434s ser D..1961/F A! 112%} 112% 111% 116 
! Gen & ref 5s ser E_....----- 952/A O|-..._-| 109 10634 110 
Gen & ret M 4sser F....-.-- A O| 110%] 110% 105% 111 
RAILROAD BONDS | Gen & ref mtge 3 3460er G.21966/M $ 10544} 105% 101 109 
| *Detroit & Mac Ist lien g 48..-1995) 4 Dj ......] *35 60 60 
*1st 4s assented_...---.-- cf” Se fr 53 65 
r *Second gold 4s_-.--------- 1995|3 D -| *35 45 48 
New Tork, N. Y. Chicago, Til. ate ene-----. ‘isa 1906 44 = le 10 a7 4 
One Wall Street Private Wire «135 So. La Salle St. etre Term & Tesoel 4364.-1961/ N------| 108% 100s 10234 
shy 4-5200 Connections Randolph 7711 2$*Dul Sou Shore & Atl g 58...1937|43 J/------ 22% 20% 72% 
N. Y. 1-761 + Bell System Teletype «+> Cgo. 543 Duquesne Light Ist M 3s.-..-1965)3 J/------ 108 102 110 
East Ry Minn Nor Div Ist 48..1948/A O|---.--| 107 105 111 
= East T Va & Ga Div Ist 58...-1956/M N| 85 85 9534 116 
. S| Friday, Week's Ed E! Ill Bklyn Ist cons 4e....1939|3 J|------ *103% 103% 107% 
ey. ree N ES oon + Las | Range or Range Ed El lll (N ¥) Ist cons g 68..1905|J 3|--___- #13144 131 130% 
. ¥. STOCK EXCHANGE | 3§| Sale Friday for Year Electrie Auto Lite conv 4s----- 1952/F A| 10134] 100% 97% 111 
Week Ended Jan. 21 Za| Price |Bid & Asked 937 Elgin Joliet & East Ist g 5¢....1941/M N/------ *109 108% 113% 
? bine -- El _—— Nat Gas 4s ser A-.--1951/3 D ---}*103 % 100 4 106% 
= 
490 shicago Railways 1st a stpd - we ee 1988 a 3 is ‘a 1083 
e par paid.....--- ig =a s1 | sil arm enue | Exte & Pitts a gu 834s 0er B....1940|3 3|------ ees 
t*Chic RI & P Ry gen 48... --10988|3 J|___-_- 19% as On) ee ee | 10354 107 
f.. ertificates of deposit... --- a eee 17% 15% 42% | t*Erie RR Ist cons g 4s prior. 1996 51 47 80 106% 
§* Refunding gold 4s----- ... 1934/A O}-.---- 9 7% 26% | lst consol gen lien g 48----- 1996 2934) 25% 52 92% 
Certificates of deposit. --- -- - woe 7% 8 6% 22% *Conv 48 series A_..----.-- 1953 25 22% 47% 94% 
reas 448 series A--.-- 1952)M $} 8% 10 6% 25% i apapednepehepaenaaphe 953 24 22% 47% 94% 
es —— of deposit. ------ 2. 7% 7% 6% 22% *Gen conv 4s series D__---- 1953 ES Ae 58 93% 

Coe ean tilasaa ie ----- re Ni 5% 5% 4 16 *Ref & impt 56 of 1927 ------ 1967 17%| 16% 40 89 
At sien leans 56 -. - - - 5 Dj------ 84% $0 113% *Ref & impt 6s of 1930------ 1975 18 16% 39% 
oe 8----- ~~. June 16 1951/3 Dj..-.--) --.-. -.... 86 94% *Erie & Jersey Ist 6 f 68_---- 1955 59%] 57 104% 119 

an omonts Div aS. CSF 69 90 98% *Genessee River ist 8 f 6s_-.1957 58 54% 104 118% 
oS eee Oe erties "as" 64 68 995% | NY &Erle RR ext Ist 4s. --1947 Ghede f° {> 107 114% 

6 SU 06...-.-.---- * 46 52% 48% 91 93d mtge 44s__--------- 1938|M_ S|------ ae 100 100% 

Chicago Union Station— Ernesto Breda 7s 1954 61 

deca cami ere 60 
7. ieee Binonss one----- noes > 106% 104 107% | Fairbanks Morse deb 4e------ 1956|3 Dj------ 102 99 108° 
; es D------.- J J..-.-- 110% 104% 113 Federal Light & Traction Ist 58 1942 o-s-e), BEM 9544 103% 
Jas sate 9540 curt & ee 1963/3 3} 107% 109 103 111% 6s International series....1942/M S| ------|*--_-. 98% 102% 

oss fe ae ene ag 1951/M $ 105 105 101% 108% Ist lien s f 5s stamped. ....- 1942 97% 97 103% 
ee eae a lana - 4s..-1952/J 3} 94% 97% 95 168% ist lien 6s stamped. -------- 1942/M 98%] 98% 98% 104% 

Chas On deb 48 ser D------ 1962)/M $|_____. 92 91% 105% 30-year deb 6s series B---.--- 1954|J D}------ *60 86 105 

toch yom 56---..----- ~~~ 1943/A O| 64% 64% 55 94 f° Lp Cweeeeegnnege 1946'S 3|---- 94% 82 96% 

& joc ade ty 58..-1952)M N)______ 34% 15 40% | t*Fla Cent & Penin 5s-..--.--1943 3 J/------ *40 45 81% 
eb ng Elec 348- - -- ieD & 104% 104% 97% 104% | t*Florida East Coast Ist 4}48.-1959 J D/------ 58 56 = 887 

coe ee tae tek oe ace 75 Di...---/9107% -..-. 104% 107 1st & ref 5s series A_..----- 1974;M $|------| 6% 5% 20 
in Leb & Nor ist con gu 48...1942/MN/______|*101% _____ 104% 108% *Certificates of deposit. .__-_- i ae” 5% 20 

~~ phi gh = 5s ser C---1957|M1 Ni______ 107% 105% 109% | Fonda Johns & Glov 4 s----- 1952 

eS. Dat 4 cortes D..1971|M N| 106% 107% 101 110% t§*Proot of claim filed by owner. *2% 9 
learfie ab let gu 4e--.-1943/3 J)... __- 100 % 10434 104% (Amended) Ist cons 2-48. - . . 1982 

*] 5, 

a Ae ty aay dey igre 1... 0? D} 88 89% 82 107% Salandan, thee. ise is 
yop ytd B-..-.-... 1993)3 D/_____. 108 115% 118 Fort St U D Co Ist g 448----- 1941 “| 1033 10234 107% 
Cairo Div iat gold ton... 1980 @ he, rey 67 98% | Framerican Ind Dev 20-yr 7 }s 1942/5 ? 107. 110% 
Cin Wabash aM Div iat da.1901|) 3/---- res: 102% 10654 | Francleco Gugar coll trust €2.--1960)M W}------) 49% - 

v. Ist coll tr g 48. .... 1990|M Nj 83 8444 104% | Galv Hous & Hend Ist 5348 A_-1938/A O}--- 60 
Bpr & Col Div Ist g 4s... - 1940)M $)- 104% 104” 104°" | Gas & El of Berg Co Saat. eee O.....1°.- 1214 12284 

Cire alin eee tans at ee = 99 100 103 | Gen Amer Investors deb 56 A_.1952|/F A| 102 | 102 99° 102 

Clove Elec lil —~- ray %8.1950)|M N)______ 106 104% 108 Gen Cable Ist 8 f 544s A------ 1947/3 J] 98%) 985 96% 106% 

p= oat 4 . _ np Ppa aah 2 or é 111 111 105% 111% | *Gen Elec (Germany) 7s Jan 15 1945/3 Jj - -| *40% 30 0«— 44 
a Aed BB des gu 448 ser le G|------| ----- ----- 110% 110% *Sinking fund deb 6 }s----- 1940/3 B|__-._-| *40% 30 41% 
evden & 4540 Guar waeecace >) fi patel [eeneeelanenae lap ota *20-year 8 f deb 68. ------- 1948,M N|-....-| *40%4 29% 44 
Series C 34s SURE. 2222-2 ene tem "9" sence sence 109% 113 Gen Motors Accept Corp deb 38-'46|/F Aj 103 103 98% 105 
Gevten 1 Bide gunr aetna hated ee os? 107% 107. 109 15-year 38 deb_..-.------ 1951/F Aj- -| 102% 9834 105% 
Gen 4368 ae A eonewonons 1977/F ~ (babii Os cee 105 111% | Gen Pub Serv deb & %s-_------ 1939}J J3| 96 96 92 103% 
pre biy par my pein ae + <4 i SEEDY ah 105 107% | Gen Steel Cast 544s with warr.1949/J 3) - -| 53% 41% 97% 

Cleve Short Hat v7 °. . é abies, Go Re t®°Ga & Ala Ry Ist cons5e.Oct 1 45]/J Jj------| *18 9 44 

Cl Union T gu 4}48...1961/A O __-__- 104% 102 54 116% | t#*Ga Caro & Nor Ist ext 68..1934/J J " *20 195% 6562 
—. Hy ap Bl cg Fe S90. - «0 SES 2 2 95% 104 100 113 *Good Hope Steel & Ir sec 78..1945)A O}------ *22 21% 30% 
ieee -* 94 100% 95% 111% | Goodrich (B F) conv deb 68....1945)3 D| %6 95 89 107 

caliaiiane RY 9254 90 105 Ist mtge 4448. .-...--.---- 1956|3 BO] 99 | 983% 89 101% 

Rete eet eerste "tEee alscsee] cess =o 20 109 112% | Goodyear Tire & Rub ist 58_.-1957|M N| 104%) 104 100 106 
ee Hep cness a. 19es 4 A| 101 101 99 4 108 Gotham Silk Hostery deb 56 w w ‘46|M 8)----- | meee 78 107% 

~----=----- 1970/8 O}_.---. 96 ouv & Oswegatchie Ist 58_..-1942|9 b}------|*--- 

Colo & South 434s series A_...1980|M N; 41% 44% 38% 77h Grand 1 & 1 ext Ist gug 444s 1947/5 J}------ 106% 10834 Th 

rays Point Term Ist gu 58-...1947|J O/.-.-.-| *80 95 

Cotumbis G Can deb 5s. -- May 1963/98 ra 97 98 4 90 105% | Gt Cons El Pow (Japan) 78_---1944/F A|--..--| 6744 69 98% 
ne see peswoes pr ~~ === 98 92% 105 Ist & gen 8 f 6}48---------- 1950|/J J) 65 65 61 95% 

Columoin 4 Vi Ist ex gan de eal, o On 89 105% 

Columbus & Tol ist ext 40... -1986|F Al--72-7|st00s0 72777 109, 114% | Groat Northern 4140 series A..196113 J} 10734) 107 108 116% 

2 SFOS Ml eww wen SUI FR one we % 

Galenies By Dow & 14 t2-...1805 i BS 1073 108 102” 108% | General be series C..2272.21973 3 J.-| 9435 "OT 115% 

Oepeearenenl Seetss Cob 5160... S| 97 98 100 General 434s series D-------1976|J 3 8635] 86% 88% 109% 

Commercial Invest Tr deb 3s 1951/3 J) i03iz 100 % 98% 101 General 4 348 series E_.---.- 1977|5 3} 84 84 87 108% 

cep g tay A r deb 3348 1951/3 J} 103% 103% 9934 105% General mtge 4s series G-...1946)J J) 99 9854 98% 141% 

pet beg Apply o--= tS Gie--=7 101 101 106 Gen mtge 4s series H_-.--.- 1946|J 3} 88%| 88% 89 111% 
Stamped guar 4s nooo ty r $ poatéel ese gaces 105% 112% Gen mtge 3%s series I_..--- 1967|J. 3| 77%| 77 75M 96 

oun ater...” Ne alias" 107 %4 104% 107% | *Green Bay & West deb ctfs A----- Feb|----- -| *50 65 

Edison (N ¥) deb sigs 1o4e A 1 108 106 100% 108% | *Debentures ctfs B_..---------- Feb|_--.-- 9 7% 18 
3348 debentures Me. ea Ol ais 105 102% 106% | Greenbrier Ry Ist gu 4s...---. 1940|M N|---_-- #10434 106 10634 
aaa ag ee 102% 103 % 99% 107% ae ees Ist 54s B_..-1950)A ° cat ae — = 80 106% 
st mtge 58 series C_..-...- 1950|A O}------ 80 75 1 
ocmeat en ee eS olin 26 Gulf & 81 Ist ret & ter be Feb 195a|5 J)----.-| ---.- = 

Gnesi Ot cone dee Bian te8ild DI es 1074 105% 108% | Stamped. __-........--.--- wean Spee 90 93% 

t*Consol Ry non-conv dob da 1064ls 98% 994 9234 107% | Gulf States Steel s f 434s_----- 1961 A O}.....-| 88 8334 99% 

atom an --1054)2 | ------ 17% 15 41% | Gulf States Util 4s series C....1966/A O} 10134) 101 % 97% 105% 
Mn eben Sime ilps oe . arenes 27 15 4136] 10-year deb 43s. -...------ 1946/4 O} 102%) 102% 102% 105% 
Di +..." > ween f° ee we 27 =«—40 Hackensack Water Ist 48----.- 1952|J 3} 108 | 108 105% 108 

*Consolidation Coal sf 6a-----1900|3 J|----~- i 15 40¥¢ J PHarpoo Mining 6a. ——_-_--- z d------ 33 ; 

Consumers Power 3%8.May 1 M NI i061 56 49 1 Hocking Val lst cons g 4348----1999]J J|--.---| 118% 114% 126% 
cons be a. ew sooo N} 106 ¥ 107 10334 110% Hoe (R) & Co ist mtge--..... 1944/A O}-....-| *60 
Ist mtge 28... 1970|M WI 0212 104% % 107 $§*Housatonic Ry cons g 58-.-1937|M N)------/*----- 

Ist mtge 348..-...--...... ioeeiM mln 103 4 9834 108% | H Ot! sink fund 54s A_.1940/M N/ 101 | 100 96% 10344 

Container Corp ist és.....7~~ 194818 DI77777” 101 96% 103 Hudson Coal Ist  f 5a ser A-..1962/3 Dj) 25 23 4 57 
i Se M----2-- 4 D/--.-. . 105 101% 105% | Hudson Co Gas Ist g 5a-_----- 1949]M N| 12044} 120% 116% 124 

§Copenhagen Telep be.Fob 18 1984/" Al...” A? 1 Hudson & Manbat Ist 5s ser A_1957|/F A 53 48-854 

Crane Cost deb 3 448 casaaf -1951/F Al...” 103 a2 90% od Adjustment income 5s-Feb 1957j)A ©} 20%| 20% 14 36% 

ja wines ae a sa53z 103% 107 | Llinots Bell Telep 34a ser B...1970/4 ©} 108% 108 101% 110 

Cuba Nor Ry let 540........ 1942/3 D| 4ii4 42 dhe poy ee eglendmatenss i: imben a *s in 

Cube RR let f0 noosa 1962/3 3) 473 47% « ax| immleeee me slow. 93% ‘os 
Rutt aeel.un bo ~ 50% 42% 6235 | Collateral trust gold 4s_---- AO| 48%] 4834 50% 95 

Dayton Pow & Lt 1 = 1J O.----. 46% 35 «55 Refunding 4s MN] 46%] 4644 44% 96 

Del & Wedees lot Beat nn total set ot 107 4 101% 108 Purchased lines 3s ge pee ee 49-90% 

Del Power @ Lighi iat 4ia----1071M0 3]. jotdr aX) HS S| Soommnome.--ie i | s f Sn 

ie oeeeeeee 4 4-.---- 103% 101% 105% | 40-year 4%(e__.__---Aug 1 1966|F A} 32%) 28% 32 «80 
Den Gas & El ist & rete i 6a. -71951|M NI 106 10434 107 Cairo Bridge gold 4s.----.--. 1950]J 0}. - Pi 103 109 
seas Caan aati WY dbz 108% 106% 1083¢ Litchfield Div ist gold 38-...1951|3 J] - ee 93 «88 
t4*Dep & RG let cons g 4a.--1930|3 J 12% i ey ERB Da ee 2 7 oi 
onsol 44s_._.__ aha. Vv 1st gold 3s. --..- ------|*--- 8934 

teDen & RG West gon Sa- Aug 1965|F al” 63 " u 38 8t Loule i toy & teem 6 8... §)------1¢----- 88 92% 
oRet & impt be ser B.-Apr id7a|A Ol aig Bi a 235 | Springheld Div tat g 3)40.21051|3 J]. 100% 100% 

t¢Des M & Ft Dodge 4 1935/3 Ji... _ oe 32% Western Lines Ist g 48--.-.- 1951|F Aj------|*----- 83% 101% 

t*Des Plains Val let gu 4}ss...1947|@ 8| | & Bx 






















































































For foutnotes see page 567. 
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= | Friday Range 
BONDS 3 : Sale | “Friday 3 Mest” BROKERS IN BONDS 
M. UO e at SP) ee let el 1937 
iia? ded Jan. ™ Wee os nmamggageee oe + 
_ ae ee <a FOR BANKS AND DEALERS 
P 4% 91% 

ge) py ee a Se 0 $034 87 34 
Pe by Ay eee 36% 3 44|| 106% 108 
lst & ref 4s ee A O} 107 106% 107 .---|| 104% 104% ILBERBERG & O. 

Illinois Steel od, lst ext 48._1940/A O|_____- “87° "a7 1 all 96% 107 e e 

Ind Ill & Towa lat ¢ 4s.------ 19883 3|-222 13% 13M] 1 O38 105% Members Now York Sock Eschange 

D ‘ oe SOUS Fl ee eee » ons 
ind Uni iy 3340 series B---1980)M & ighal “10434 10534] 23 106% ‘07 63 Wall St NEW YORK 
Ind Union D-----1961/F A}_.--_. 5 215|| 46 ¥. 1-1698 
1 3%8 series D- 524) 51% 53 | 21: . T. & T. Tele. N. 
row moby Bing Tran ist 56...1966\5 J = 51 51 34 12 vata on Telephone WHiteball 4-2900 A ( 
tin *Certificates of regen re . 20 4 sax i s 494 91% 
« «. ( OS > “pine MS$, 55% 55} 7 r 91 
i*10-year conv po meng Speke ----|------ 54% 54% y iw —— 3 Week's Range 
“Certificates of : 78 80 45|| 67 104% BONDs £3] Last Range or : for Year 
v deb 48----1947/A Oj------| 7 10034} 11}} 983 102 CHANGE | $§] Sale 3 1937 

Soeurtahe Sree yaw 1942____ImM N| 100% ie 19%} 21]/} 17 42% N. Y. nt Ag td eo 21 —&| Price |Bid & Asked| & Sl 

fe ly a eme  adie Blele 8% 27 : 17 Ww 2ndec , —_— 

f*lavGre Nor Ist 68 "A July 195214 © s | 1s" 1s! sail see anes = lew, Bush) No.liew = Heh 
*Adjustment > ser nh are 1956\5 J 15 44 18 67 16% 40% Shovel sf 6s_...1947/A O|}_.___ 80 os 6 79 103 
yond yl ph tae 1956/3 3) 15 5% 68% 128! 46 90 Marion Steam Sho April 1940/Q J| 88 88 ‘ 9 107% 
“lst g 58 series C - - - 44/A O| 67%) 65% $ 5|| 4434 8934 | Market St Ry 7s ser A___Apri N 97% 99 i 

Internat Hydro El 7 MB ip: i941 A O|..---. $3 ot, 19 84 102% | Mead Corp ist 6s ee a. - ee ~ 8} 10814] 108% 108% % 102% i043 

Int Mere Marine 8 & B__.1947|5 3| 86%] 86 $ 3%1 63|] 68 101% Metrop Ed Ist 44s ser D----- A O} 102 | 102 102 6 

5s ser A & B.- | g! 834 D 5s-.---1950 - = 63 9 5% 
wUusatteomn A..-..--... 1972|m NI...- “| 8035 soos “all 803s 02 | Metrop Wet Bide El(chic) 4aciveslf al 6 Se s+ ee | or > 
~_° Cent Amer abode + fry ee 87% 91%] 20) 94 = Hanae Bet ad, Ist 48 asstd....1977|M $|______ ON. 1. eee 

7 Wen & ret 6348.-.------- 9562/9 3] 58 | 58 59 soll 30° 9434 | e4s (Sept 1914 coupon) ----- 1977|M $_____. ae ----) S82 98 
T & Teleg deb ¢ 4)48--1952)) 884) 88% 90 | 120i) 74 ll Mach Ist s f 78-.--1956/3 Dj _____- 

Conv deb 4348 eb juieeiadigage:) ieanie A 61% 61 634 * i fP {| Mae he Rn Detroit & Bay ra “a 100%/_---]} 102 105% 
Debenture 5s-------------- 1/M sj-.-.-- 3 . City Air Line 4s_-......- ++ a aaa ---- _89 |----]| 88 

t*lowa Central Ry Ist & ref 48.195 2|| 7934 10236 | Jack Lans & Sag 3343_..... 1952|M N . "30 | “iill "S595 loo” 

4 974] 30/] o1ss ioe | 80k Lane & Sag 3}40.----- 1 ~-----/*-- 9 iil] 8 
D)------| 77% 1% 106 oh, ka, Soe eee he be ----| 87% 8 } 

James Frank & Clear 1st by wet] S| 96%] 96% 97%] 39 +s, 108 Ret & impt 4 }<s series O...- 0 é eee 19 oe P+ ons 

Jones & Laughlin Steel 434 48--1990|A O|..-.--| _..-. - 29 | 40]| 24% 66% 3*Mid of N J Ist ext 58__..--- 1961 JD] 101%] 101% 102 27 7 1085 

Rangwhe & Mich tat gu g 42--1968)4 0). -- a 2 22. 64 | Milw El Ry & Lt Ist 58 B.--_- {ibe Rote 101, 10144) 16l] 97 06 
*K CFts mee oety Ege 25 hei 95 06 Inte 66.........----s0- a vee *77 4 014) ---- 

+ Dastineates of oy) gpgher AO} 69%} 69% 71 rr: pets 100_ | t$*Milw&No Ist ext 4380) 1994 “rg pia ke *51 74%4/_.--]] 90 b+ | 

sy | eben op ae Be 108° | 43i| soe” toes Ist ext 4348_-.--.-- =. sees lia 88 [al SE 

~=------- 1063 SN Se = ere wanw |---| *_- - +4 

Kanens One Tora Ist tha tee r ol 10414 w tty o es wr soil Seo ae W ist ager tH ry 7 ah * , ct 335 

lectric pene Sw err , lst 8-- ae 357 53 5%, 

Meee serine ia ios) tps Talia) ftw [EMR Hig ome scctmae OT Edi hg 
oGtn w w comp (par 9025). 1oashid f0].. nn : ee ee 3 35 * *ist & ref gold 48____- ot ae 3)4]----]| 23 8% 
ects with weer oer at egal 83° "| 83 83 2 ans ise *Ref & ext 50-yr 58 ser A---- pe ab ae oak «al a 8734 

68...--.- eee ----|} 1 4s int gu'38)J  J)_____- 7%} #18 8 

pew dy Bi ee Peet lie =-o"tge. “Said eee va an em 1938) J 0% 11 | soll 16 dai 

Kentucky a fo 4348.--1961 S Jj----- ° 98 |----|| 99 107% ios come Sa. to int....1938|J J 4) 44] 611 6% 380 

eee = See SR 9708. -. | aeetetahe Vocal ----|| 1093 109% | eist cons 58 yay J , 3% 441 21i] 5% 28% 
copier eee iT ete DC es Pt tot ta | oa ot) la By 

unenaranteed__......- 196 Cee) as 1 series B__..... . ih 95 
4%4s unguaran ee F 68----1937,A O|------ wages 55 10/| 78 108% | ist ref 5148 series oat «SRS si” “3ai4] iil] $8 Bf 

Kings County E! L 1949,F Al 78 | 7 “ 99% 114 {lst Chicago Term 8 os0l3 31... 31 96 
ngs County Elev list g 48--- J --| *98% 100%]---- 119% *Mo-Ill RR Ist 58 series A_---1 D| 57 56 63 63 68 

Kings Co Lighting let 5e---- 1954/3 3| 10334] 103% "99 56|----l] “636 to Mo Kan & Tex let gold 4s_..-1990)2 D | 32% soil 4] sats 

Cee ppt TF geal *98 nen 6 5s ser A--- by Ya 335 38 } 

Kinney (G 1) 530 ext to. 1951|M W|103%| 10234 en if geld 11436 yer REF alae sorala fi stud ar” 39141 27/1 38 79% 

eseen = me thay ce a J 3} 100% 100 ha 37 85% 102% Prior = Sep sestes were AO 20 20 3 Me 1 + toa 18% 

cop Se ust notes...1947|/F Aj_.---- sCum adjus ser A...-1965|F Al : 211 21%) 3il 18 4536 

we cor & Toll secured 6s 19selm sl_....- 29% 31 is rt a teas 2 tt od dah deposit... 75m s| 77 "OR 7%] 114) 5% +4 

: a etfs of ons bi tae AO} 88%| 87 , 89% 62|| 53% 70% General 48. -........------ pea M 8S) 20%] 19% 23%) 104 wie 47 

Laclede Gas Light ref & ext -1953/F A| 58 564 60% “2l| $3 Ged | “Mgt & ret Ss series F-—-----1977|M_ 8) 2034 *18 aot ai 18% 48% 
Coll & ref 5 34s series C----- FA) 58 | 57% 59 2|| 43 68% *Certificates of deposit. ---- 78|MN| 20%] 20% 2314] 31 45% 

ll & ref 548 series D---- Tt A|.-----| 5344 53% 70 *Ist & ref 5s series G ------ = ts an -~ase aan 18% 
Coll tr 68 sericea Aq---- 2... Ct a Manan ih aie ies ang A hegegmuaneee Seats is] as 18% 48% 
Ste.-s0srle af....--| 0 95. |--cll gare cone| ace Cmremeame of Ooveilias-c2=21-—41.... ) 4 
Coll tr 6s series weress*” ons 95 |---=|| 85% 99% | econy gold vie - a. sani 1980 A O|______ is +? “lll 17% 46% 
ke Erie & Weste . =e : 1} 95 106% | e1gt & ref g 5s series sabe 17% 49% 
“he 1937 extended at 3% to. 194i|3 3|------| 9534 100°°| 24 98 109% “Certificates of deposit... -—--|.-.-|---- 19% 334) 62 isd 47 
an neseneswnneee: 98 98 ref 58 series I_..----- » ae 19 34 934 
Lake Bh & Mich _ere--- Ser © %| 27|| 21% 35% Certificates of deposit ly 1938|MN|______| *681% 88 |---- ta = 
taro Nitrate Co Ltd— ssl. | 3% el a 1064 | Mo Pac 3d 7s ext at 4% _-July 938|M $'____|*___ 75 |---- 54 
“ mntge Income reg-- ----- 1954/3" j|-- 6644 70 9) 58 104% | senmobtie & Ohio gen gold yee ol ba 20 »~=20 l 7 S05, 
bhC & Navsf 4s A.-- 1 Ji 63 63 65 105% t *Montgomery Div ist g 58.1 M § Eat 12 14 6 4 9% 

—_ sink fund 4 ss ser ee O ‘i ta 100 4} ---- 4 94% oRet & impt 44s_____-_--- con MS ey 13% 13% 2 = seis 

ne acai 34 SH @ nl ae - . 4 = ad 

Lehigh & New Eng _ - derpts 1945|M s| ~ete. ore rr 1}| 69 100%] egecured 5% aey Oe ¢ 40.1991/M $|___. 58637 B ‘ il] 105 11134 
high & N Y Ist gu 44/F A|..---- ‘ ---|| 35 78 | Mohawk & Malone ‘60/M Nj.-.___| 106% 

Lehig Coal Ist & refs f 58.19 “35 0 44 |. la Ry lst M 4s ser A 

we +) Aaelatercteen a at" ee | oe 3|| 26% 77 See a ee oS 0} 104 | 103% 104 | 46]| 100 108% 
Ist & ret 6 f 58.--2020----- orale Alo #35037 “i9]] 68 1003 | Monongabela West Penn Pub £ ors © 94 94441 SI B98 110% 

oseed gies 5 60 | ‘2i| 62 jor | istmtge 4%4o..........----1960/A | 104 
Secured 6% gold notes... 193815 7 in “a 2|| 62 107 6s debentures. ------ 4] 90% 92u] 7511 a7 poss 
§Secured 6% go 5e---.1954)F A)------ ° £3%s.1966'3 D) 91% 100%| 9 | 98% 104% 
Leb Val Harbor Term gu 5e- - *465 52 |....|| 57 103% | aontana Tram let & ref Sa.. .194i|3. 3) 10054  Tanl---d Sen een 
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4s..--.-. * ‘ 27 4, series B.-.-1955/A O/----- EE -o-- 
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Louie Gaye Sgn --agalae @f-<--"-| 1081¢ 303%) | Baie Ia *dn April 1914 coupon off--—-1977}& O)-————-| “4333 SS AF 

Louis Lr.- tee Sian-- oa rets No weeel-=- ‘ 

Louleviie & Nashville 1 BOTA Ol “| ‘9054 ‘opse| S|] 198 10096 Nat RR of Mex prior No4on.i926/4 }.....| 29 204-1 219 

nasnond 9 é ta No 4 on. 1% -----|----]] 22. ---- 
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M tral RR 40 eer A -1945|0' D| 85 0 4s |] 88 884 | NS Pow & Light Lat 4340-....1960/4 © 47% 48 | 15ll 45 

Maine Central RR ---1960|J D}------ 45 4s |... 95 New Ori Great 4340 A 1952/3 J/-.-__- 98 33]| 9034 10334 
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For footnotes see page 567 
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3 Week's ' 
BONDS 4 Range or | 3 BONDS | 3 Range 
N. ¥. STOCK EXCHANGE 2 3 N. Y STOCK EXCHANGE 3 for Year 
Week Ended Jan. 21 hota Bid & Asked| = Week Ended Jan. 21 | 13 1937 
Low Htgh No.\||Low Atos 
t§°N O Tex & Mex n-c inc 6.3008 AO *28 & 20 |---- Paramount Pictures deb 68--..1955 31/| 88% 105% 
lst Se series B_..--------- 1954;A O 34 WH 35% 348 conv debentures_.....- 1947 51 96% 
Certificates of deposit..-..-- ania an oe. teonn jeans RR ext 5448_..-1968 19 103 
ist be series C..---------- 1956|F 35 _|35% Parmelee Trans deb 68. -..---- 944A O 2|| 37% 77% 
Sist 4340 oertes D a al 1956\A F + Pat & Passaic G & E cons 56...1949|M 8 1}, 116% 122% 
lst 5s series A__-------- 1954/0 A rs 136% Paulista Ry Ist refs f 7s. ..-- 1942|M 8 oar 96 
Certificates of deposit....--- a 32% 1.32% Penn Co gu 3s coll tr ser B..1941/F A ----|]} 101% 106% 
41681945) 5 110 San oe eS een ipaal3 D 3 - 
Newport & C Bdge gen gu le .geond m uar 3s trust ctfa D._..-- 103% 107% 
N Y Cent RR 4s series A----- 1998|/F A B74 %78% Guar 4s ser E trust ctfs....- 1952|M N Bee. 110 
10-year 3%6 sec 8 f--------- 1946/A O 86% _ 87 28-year 46. ......---<<--eee 1963|F A 95% 106% 
Ref & impt 4s series A-.--2013/A O 56% ¥'62 
Ret & impt Se series C ape 2013|A O ¥62% £ 68% Penn-Dixie Cement it On A_.2088/aE s 
Cony secured 38.-------- 1952|M N 738% 84 Penn Glass Sand ist M 4}4s..1960|/J D 
N Y Cent & Hud River M3%8-1997/5 J 89 93% Pa Ohio & Det Ist & ref 4}48 A- sor7iA oO 
Debenture 4s--.----------- 1942/53 J 93 96% ve eee 113 J 
Ref & impt 4s ser A------ 2013\|A 0 59% 62 ree ee OU iste. loa AO 
Lake Shore coll gold 348-.--1998/F A E80 82% Pennsyivania RR cons g 48..--1943)|M N 
Mich Cent voll gold 3}48----1998/F A 81 81 Consol gold 48.....-------- 1 MN 
N Y Chic & St Louis— da ster! stpd Gollar May 1 1948/68 N 
Ret 5} series A..-------- 1974/A O 53 57 66 Gen mtge 3540 ser C. gE 1970|A O 
Ret 46 series C.--------- 1978|M $ 43 54 236 Consol sinking fund 4}4s.-.--1960/F A 
9-FO0F O.cccceeeoeoe Oct 1 1938/A O 60% 76 60 Genera! 446 series A..--.--- 1965|3 D 
4s collateral trust. --------- 1946\F A _ ee OF: Eenaa General 5s series B.....---- 1968|J O 
lst mtge 3 4s aie to..-1947/A O W91% 95 Debenture g 44s-.-.-.------ 1970|/A O 
N Y Connect st gu 4346 A A...-1953|/F A 104% F107% General 4(s8 series D...--.-- 1981/A O 
lst guar 5e series B..------ 1953|/F A 108% $108% Gen mtge 434s series E...-- 1984\5 J 
NY ‘Dock 1st gold 48.-------- 1951/F A 48 48 Cane Gib OEls, ccoccceccene 1952|A O 
Serial 5% notes_-.--------- 1938/A O 46 46% Peop Gas L & C Ist cons 6s..--1943)A O 
cates of deposit..--.-.-|..-- 44 44% Refunding gold 5s......---- 1947|M $ 
N dison 38 ser D.-- --- 1965\|A O 103% 104% Peoria & Eastern ist 48...1940/A O 
lst lien & ref 3448 ser E--.--- 1966|/A O 103% 1044 ° eee 1990} Apr 


& Erie—See Erie RR 
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Pe ang oem, ZoZo 


4 Y Rys prior lien 6s stamp--1958 
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bad iN Y Guna & West 1st ref 56. 1 
§°2d gold 4}4s_..-.--------- 
*General gold 56....------- i900 
oTerminal lst gold 5s.-.----- 1943 

N Y Telep ey & genst 630s..-255 
ref mtge 3(s ser B..------- 1967 

N Y Trap Rock ist 68..------ seal J 


66 stam 
t§°N Y Westch & Bost Ist ieee ij 
Niagara Falls Power 3 s8----- 966|M $ 
Niag Lock & O Pow Ist 56 A 221988 AO 
Niagara Share (Mo) deb 5 }4s--1950|M N 
Nord Ry ext sink fund 6 4s...-1950/A O 
$t* Norfolk South lst & ref 56..1961/F A 
*Certificates of deposit. 


*Norfolk & South Ist g 56...1941/M N 
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o_o 64%)|---- 
a . ema oe 
78% 78% 
peaabe 93 — 
ae 7 Smeal 
wines i ae 
eect Ge. lecee 
in ees 99 %i---- 
*17 24 — 
15% 17% 
15% 18% 
0 21 
18% 20 
16 18% 
20% 23 116 
33 34% 
10 11 
20% £23 
78 78 
9 10% 
6% 6% 
EE. wsimmnal — 
*59% 65 octal 
107 %* 108 
96 +4 A 9634 
106% ¥106% 
106 7106 » 
105% 7106 
eli Hi 
4% 11% 
78K 78 
"41% "43 
106% 106 
105% = 103 
Pay” a 
106 "106 
108% 108% 


11% 


118% 7119% 


10134" 104 | %49 
103 4 104 | "#7 


102% 103% 


9934 ¥ 100 
60% 61% 








Pitts Va & Char Ist 4s guar_...1943 
Pitts & W Va ist 4s ser A_..1958 
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Pere Marquette Ist ser A 58..-.-1956/J J 
lst 4¢ serice B. ._..-------- 1956/J 
lst g 4 48 series C ea 1980|M 

Phelps Dr dge conv 34s deb...1952/3 D 


Phila Bah, & Wash let ¢ 6.--- MN 

















gu J 
May yy West Ist gold 4a. .1939)J 


lst con & coll trust 4s A....1949 
pk 


Roch GO & E abecune D edisaiis : 


Gen mtge 5e series E....... 


§t°R I Ark & Louis Ist ‘is- 1934 
“Ruhr Chemical s f 66......-.- 194: 
*Rut Canadian Ist gu g 4a 2221949 



















Diticnecccadeaneden 
onatand a Ist con 4}4s...1941 
Safeway Stores s f anes 194 
Saguenay Power Ltd Ist M 4}<6 * 

St Jos & Grand st 4g. ..1947/J 
8t Lawr & Adir Ist g Se_....--. 1996 
_ P| SR ee 1966;A O 
Louis Iron Mt 
*$Riv & G Div ist g 4s...-.-. 1933|M N 


se0 te Boe & aes ©. 
L Rocky Mt & P 5s stpd_-_.1955/J 
$98 L-San Fran’ pr lien 42 A_-1960|3 


° cates of deposit......-./.... 
Prior lien Se series B....... 1950|\3 J 
° cates of deposit......-.}...- 
*Con M 4s series A....... 1978|M 8 
*Ctfs of deposit stamped....../..-.- 




















































For footnotes see page 567. 
—————————— oo LL€L*L=LLEELLPEL<E@QEqE)]aBo)o)O)hhmhmh™_» ”°*_h»I_~Ei*_ i»_ ~~ _ _  ~ ~~ i ———————————— 





30 
109% 
8534 102 
100% 
107% 111% 
113% 
113 
11046 11334 
112 
ia 
114% 
114% 
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-.--|/ 112% 118 
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20 96 
i2|| 50 973 
2 110% 
_..-|| 119% 124% 
92 75% 
4 1084 
1 8834 
390 % 45% 
6 106 
2 100 
__--|| (5% 2834 
ae 90 
5 101 
ii 126% 
20 104% 
68| 8434 108% 
1 % 108 i 
33 115% 
ae 112 || 
28|| 110 312 
110 1 
33|| 9936 130% 
40 100 
6ol] 9736 106 
sii 22 32 
1 26% 
ae 30 
“"7"] 1936 30% 
Bll 193% 30% 
all .93§ 30% 
49]] 84 92 
_..-|] 10136 10434 
=z) 48 4590 
i % 84 
1 Me 523 
_.--l] 116% 117 
107% 109% 
29 % 
=f 8 BR 
““""] “ow 10% 
a 34 
“~""] “ose 15 
20|] 99% 103% 
12 104% 
5 112% 
a 103% 
rote 102 
57 89 
1 88 
15|| 14% 48 
_...l| 70. 85 
46|| 10% 37% 
15|| 10. 33% 
—, 11% 36% 
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3S _ | Friday Week's = - 
Sones | 8 Las’! Rangeor | Range BONOS | = one 
Last 
N ¥, STOCK EXCHANGE | BB Sale :? for Year N. Y. STOCK EXCHANGE 53 Sale | Friday. : for Year 
‘ Sa| Price |Bid & Asked) & 1937 Week Ended Jan. 21 Sa] Price |Bid & Asked) & 1937 
Low Htob| No.\|Low Htgh 
388 Be yx 1st 48 ee ag > 63 673%4| 20/| 66 100 *Vertientes Sugar 7s ctfs__.... 1942/J D) 11% sy % tok _ om. aise 
- g 4s inc bond ctfs--- _ 1989/J Jj___._. 29 8 8=— 29 2|} 29 74% | Virginia El & Pow 4s ser A___-- 1955|M N]______ 109% 109% 2|| 10436 109% 
§ st sormine  & unifying - 196313 J} 20% 20% 24 | 15 22% 6534 | Va Iron Coal & Coke Ist ¢ 5s.--1949/M 8 IIT] #42” 43% 45 67 
*Ge A.----1900/J Jj... 4 7 Va ------ ‘ cove 
St Paul & Duluth 1st con g Ae--199813 Di 98 | 98 98 2\| 96° 109% SA 9“ panetedoeeamee AO x he Oe ‘aT a 38 101% 
---1947/3 Jj__.._- *s 25 |-...|| 8 37 | Virginian Ry 3%eserles A_.-.-1966/M S| 103% 
set Paul & K C 8b L gu 4%48-1941/F Al______ 85 9%) 15]| 7% 27 #isWabash Fo tot gold 6322721989 MN arth; 1093 863 20] "8436 10334 
ie Ne baysteeee a ee: 31% 33 9| 30 98% 
tPacific ext gu 4s (large)----1940)J J3}______ *102 103 |----]} 101 106% else Hen term 4: +44 
St Paul Un Dep 6s guar---.---1972|3 J| ii17%| 117% 11835] 45]| 113 124 Det Chic Ext lei Ba-22-21941/33|22222- “es 94 |-22:|] 97 106% 
*Des Moines D .--1939|3 J|_-----| * 32 water 
SA & Ar Pass .st gu g 48__-_--- 4943/4 SR 77% «4«78 16 79% 103% Omaha Div el 1941 A FS bes 038K 40 eck 40 mii 
ee BS FS ry a ais 2-- "109%... ----|| 108% 112% | Toledo & Chic Div g 45-...1941|M S|_____- +... 69%|-...|| 97% 99% 
ego Cons™ G & E 48---1965/M N| 110 | 10914 i110 | 55|| 105% 110% | teWabash Ry ref & gen 54s A_1975|M S|__....| i114 13 | 12|| 10% 44% 
Ganta Fo Pres & Phen 1st 5s.-1942/M $/_._... 11034 114%4]----|| 110 115 *Certificates of deposit.......|.---|-...-- 9 9 il] 9% 41% 
oe + s9e--e-oo 1946/5 3}_.-._. 17% 18%| 3]| 19% 41% | Ref &gen 5sseriee B.____--1976|F Al_..._- 10 12 | 27|] 10% 44 
°G tamped-_---------------.- J 3} 20 17 20 6); 16 43 *Certificates of deposit..-.-..|.---|_.-.-- *9 14 9% 41 
~ 3 phguaanieaneenets IOUG|A Ol --35--| "256 3396)----1| 37 , Ret & gen 4348 series C....-1078|A O|2---| *10% 12 |722-|] 10% 43% 
b:oeaedneeseoeeeoewa € oC 2oe° ? neti: 
Scioto V & N E Ist gu 48_-_--- 1989|M N]__-___ a ----|| 110 121 Py mony oye On syne te “i eae 
§tSeaboard Air Line 1st ¢ 48--1950/A O|--_-_- *14 17%|----|] 13 36 Certificates of deposit.-.....|..-.|_----- *9 oe rt * 
ery emer eet AR Ree cc PA ee Ra 
s*Retunding 4a-———--——---- 1960[ Ol ""7""| Gx 8] 701 8 B0H | “ee dobenceriet an 777----1BEIA Ql-=--~"| dye 88 17 Shag Bye 
ebes Eranan te pod deposit... al eee *6 7%|----|| 5% 20 | Warner Bros Pict deb 68.----- 1939/M $| 77 | 75% 78%] 45'| 70 100% 
ae | on 2 ee 6% 33% | 3° Warren Bros Co deb 6s _---- 1941'M S| 42 | 41 43%! 39)] 30 73 
(VE MAEUOMS VE MY ee we me ee --—<<- arre ¥ 
poftAlt & Birm Ist gu 4e-—---- 1933|M $|_..._ 202i sh 07 Gata | Warktnnten Gee ie ee elnaal 20 i 4----l] oe 
Seaboard All Fla 6s A ctfs...1935|F A/____-- 4% 5 31)) 34 14 | Wash Term ist gu 3%s....---1945|F A 
ries B certificates. --.--- 1935|/F A|-----. 4% 45) 1/| 3% 14%] _ Ist 40-year guar 48......---1945|F A 4 
Wash Water P. 5 
vee Union Oli deb 3 %s------ 1951|M S| 100 | 100 10054! 108|| 93 102 | Westchester Ltg 58 stpd wid "19603 FS 12144 121% 121%! 26| 116 127% 
stanly dehy) yume ++ <r aie 5844 5834) 1]| 54% 89% | Gen mtge 3% “"71967|5 _| 10154 101% 102%%| 54|] 9636 1035 
poe ey on pam AB RE “Sh aa ee | Power Ist 5s ser ‘8.1008 M §)....-- 20 120%} 10) 117 12334 
SE OID. 220 -- 0 TESTIS Sl-on ene st mtge 4sser H_.________- ifs eperraes *110% ..... Ree 
pe cg a Sd a Bi oy A cada 3332-3977 ----|] 1854 25% | _ Ist mege 3448 series 1..----- 1968|3 Jlnaz2 "lors i087} 72il! toa tones 
Sim m Corp coll tr 76----1941/F Aj...... 73% 77 |----|| 68 8234 | Western Maryland Ist 4s 1952|A O, 88 ; 88 91% 102]; 88% 106% 
Ce G8 18 -20-2~--- 1952/A O}_----- 854 86 | 16/| 7634 102% | let & ref 5 issseries A__----- 1977|J 3|------| 94% 97 | 20] 94% 108% 
elly Oli deb 48_.-----..----1951/J J] 9814] 9834 9934) 35]| 94 102% | West N Y & Pa gen gold 4s....1943/A Oj] 108 | 108 108 6\| 106 111% 
Gocony Vacuum Oll 3}48------1950/A O| 10744) 10734 108 | 55|| 100% 10734 | 3¢Weatern Pac Lat 5s ser A_---1946(M 8 19 «6.21 | 14ll 16% 40% 
---1963]/A O}...-.. 20% ..... ----|]| 1 . wooereaaiee al... 

South Bell Tel & Tel 348...--1962|A O| 102%| 102% i03%4|""5|| 98% 102 | western Uniond diserzz 7 ose|ee Gi------| 1896 18% Si ie) eee 
Southern Calif Gas 4 4s---.--- 1961|M S]...__. 1084 108%| |1|| 105 108% | 25-year gold 68..........--1951|J 67% 70 | ell gost lovee 
ist mtge & ref 4s----...---- 965|F A! 108 | 107% 1084! 23)) 101% 107% St the eee tae 1980|M 3 "67. | 64 67%) 81 58% 109 
pee a woe Ly aed 34 ----- es bo ty oon Te 45/| 9> 106% | eWestphalia Un El Power 68.--1953|3 J|------ eneew 21 |---| 19% 28s 
nani! 4 3% ‘4 1004 West Shore let és guar bowsnacd Sai ; J 724), 72 7334] 18 70% 100% 

Ist mtge pipe line 4}48------1951 A © 9834 98 9834 25] 94% 101% | Wheelin & LE Ry da cer D.. 1968]M | -——-—- #1054 “=--Hl ee apres 
So Pac coll 4s (Cent Pac coll).-1949 D ..__-- 60 66 | 31| 65 99%] RR 1-t consol 4, ---19GIM s| ii0%| 110% iio%| sll 106 113% 
let 4448 (Oregon Lines) A---1977)M 8| 68 | 6534 7434/ 119] 68% 100% Wheell: g Steel 4 440 series A _..1966|F A|..----| 915% 93 | 23]| 8356 103% 
Gold 438..-..------------ 1968|M S| 544) 53 62| 148)! 68% 98 | White sew Mach deb 6s.......1940|MN|------| *9134 100 92 105 
Goid 4s ceeceeooooooororr=e= 1969|M N 534% 51 \% 61 %) 225) 58 97% ToWwir .wire Spencer St’ t lst 78.1935 P 4a igcesir 
Gold 4}s........--------- 1981|M Ni 53 514 61 | 247!) 67 97% 3tf dep Chase Nat Bank SS Pee a 18 6} 12% 47 
10-year secured 38 -------- 1946|J 3} 74 74 80 65| 82% 102% *( fs for col & ref conv 78 A.1935|M N,------| *15 19 12% 47 
eae Tae 165 B..-..-- 1950/4 O} 101 | 101 10334) 85) 101 10946 | seWiikes-Barre & East gu 58_.-1942|3 D}---.-- 6% 7%! 3il| 6% 62 
° ‘ r Wi: ete ll ll 7 
Go Pac RR let retguar 4s.....-1955|2 | "80/80: 91 | 31|| 85% 10876 | w a Bee Tee. ..---- ee Oe eo "9934° 10036| 107|| “92°* 10436 
Bouthern Ry tet cons ¢ ba.----1004|3 3] 743g) “74 “79--|"136l| “79” 112% | winmoa-Seiom' 8 iat 42222-10018 B|-n25.5|*100% -----|--.cl] 100% 118 
Devel & gon 4a serice A-----195614 Oo) ois] 26% $44] 243) 43% 85% | soon Cent So-yr ist gen 4a-...1949|5 3] 14)4| 144 1535) 33 10% 8544 
S SSRSSOCDOSe aah *Certi a 1 eid 
Devel & gen 6448__-------- 1956/A O} 5434] 53% G61 | 126)) 553 110% | gesup py fy ei 4a "36M N| 6% ai a 37 po 
pel"  eeeeeee i imate "oss bg li | ee” tee *Certificates of deposit... ....|.---|------ “546 7 |....[] 7 24 
East Tenn reor lien g 5¢..---1938|M $|------|*.___. 9714|-.--|| 100 108 V—Mome ae pers ee ae 
Mobile & Ohio coll tr 48----- 1938|M S| 7434) 7434 76 5|! 77% 96% 1 meso st deer 0.” 961m Ni 100%] 99% 100%] 89]| 96 105 
S-western Bell Tel 3 4s ser B..-1964|J D/--..-- 108 108%) 29) 102 109% st 46 ser U..-....-- 
8’ western Gas & Elec 48 ser D--1960|M N}------ 103% 103% 5| 98% 106% 
siperenameries-isat 2 lait abt] aly us ~— 

y ) st M 4s..--- 946|/F Aj------ 104 104%|-_---|] 100% 106 ¢ Cas N z week and not inc i 
Standard Oil N J deb 38.__--- 3 DI} i00%| 100% 10134| i3i|| 492% 188" aoe pa eae Curing the current Wer ae 1 Ce. pear 
Staten Island Ry ist 4s----- 1943/3 D/------ <.  eeee ---|| 100 1038 'O sales, 
ee eT cua Sem Os. 10851, srl 10852] 10836 100se] Sell oat tor r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
Tenn Coal 4.4 & Rh pan ta 3901 73 %s 121 Ks iste . 102% 107% | transaction during current week.  Under-the-rule sale; only transaction during 
‘aon dae Che ——- me sl. 2. 97 97 15'| 115, 126 | current week. z Ex-interest. § Negotiability impaired by maturity. + Accrued 
Snot s.. ae @....| -.--- -.2< __15) 9836 105 | interest payable at exchange rate of $4.8484, 

Tenn Elec Pow Ist 6s ser A----1947|J D) 744} 71 79 28|| “80 104 { Bonds called for redemption or nearing maturity 
Term Assn of St L lst g 448---1939|A O}------ 105% 106% 5|| 106 §=109% t Companies reported as being in bankruptcy, receivership, or reorganized under 
lst cons —_*.- sebseennee os ; ¥- oo---e tease ee “ee 115 118% | Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
- woo Lamage SRO naa --- tee SF  eeeoee ee % ot ; i a s $ Eriday's me and asked price. No sales transacted during current week. 
Texas Corp deb 3s_--------- 1] D] 10534] 10534 106 | 122 nds selling fat 
Tex r4 NO 00 “ gold Bs. peeaeen Ht J 3 _— vseae 10 46 mes i + io in yoeterred Aelivery sales transacted during the current week and not included 
exas st gold 5e._...-.-2000/3 D/------ il 
ty heey Spam ipyla o| a534| 84 8554" 15]! ‘BS Loose Republic Steel 434s 1950, Jan. 19 at 112. 
Gen & ref 5s series C__----- 1979|A O}------ 85 87 21! 82 108 = 
Gen & ref 5s series D_.----- 1980/3 BD) 82%| 82% 85%) 18) go 108% : 
Tex Pac Mo Pac Ter 58 A---1964|M $| 103%/ 102 102 4|| 107% 110% Transactions at the New York Stock Exchange, 
Third Ave Ry Ist ref 4s_...--- 1960/3 J| 31%} 31 33 | 34!’ ogy 73% Daily, Weekly and Yearly 
Adj ine 68.......----- an 1960/A O| 7%| 6% 8%] 82/| 5% 46% 
§*Third Ave RR Ist g 58_...-- 1937|J J|------ *72% 85 |----|| 75 101% 
Tide Water Asso Oil 3 48. ----- 1952|3 J| 101 | 101 101%) 88]| 96% 101% Stocks, | Ratlroad & State, Untted Total 
Tokyo Elec Light a Ltd— Week Endet Number of Miscell. |Muntctpal & States Bona 
1st 68 dollar series. ....-.---- 953/3 D 57 154 61 82 Jan. 21, 1938 Shares Bonds For'n Bonds Bonds Sales 
Tol Olio Cent ret & imp 8348 1900/3 D| 98%] 98% 101%) 14]| 97 108% 
Tol St Louis & West ist 48_---- 60|A O}..-.-- 80 5|| 96 103 | Saturday..---- 737,810] $2,927,000] $478,000} $407,000] $3,812,000 
Tol W V & Ohio 4s ser C.__--- ee a ----|] 105% 105% | Monday.------ 932.880] 5,329,000 895.000 831.000] 7,055,000 
Toronto Ham & Buff Ist g 48--1946|3 D| 103}4| 103% 103% 102% 107% Tuesday. .----- 778,960] 6,837,000 855,000] 1,176,000] 8,868,000 
Trenton G & El Ist g 58------- 1949|M S|-...-- re _---|] 116. 119, Wednesday ----] 1,001,911] 6,948,000 974,000 488,000] 8,410,000 
Tri-Cont Corp 58 conv deb A--1953|3 J/------ 107. 108 104 123. +| Thursday. -..-- 818.310} 5,179,000 858,000 736.000} 6,773,000 
Tyrol Hydro-Elec Pow 7 48---1955|M N/--.--- *92 100 |----|| 90 101% Friday.------- 791.410) 5,458,000 659,000 877,000} 6,994,000 
Guar sec s f 78...---------- 1952|F Aj 94 94 96 90 100 | | 
a 5,061,281! $32,678,000! $4,719,000! $4,515,000 $41,912,000 
doy enh ee te EERE REEL IBS fc PE i 

D ic (Mo) 3%s8-.---- 1962 5% 107%| 52)| 102% 107 Lo Jan. 1 to Jan, 21 
row etanrco tse Sh] 2” hal all 7 aitana | Mee tt ro 

D a ---1942|/F Al-.---- 116 121 19 
Uipse uccanaremsAeait 41 16d Lovo Hasse! gall tat faasg | __Seemnee_|_1008_|_toor_|_tone_|_n0 

n Pac RR ist & 1d er 48...1947 %| 95/| 110 116 s—No. : ,061,281] 16,132,320 17,468,351 45,723, 

poe See SS ee Siar o.--1eeTe a ios | ins ieenl Sen ae lei Stocks—No. of shares 5,061,28 68 723,070 
Ist lien & ref 5e____-_- June 2008|M S| 11534] 115% 115%) 16]| 111% 116% | Government__-.------ $4,515,000] $2,890,000 79,059,000) $18,490,000 
tak > SES anwee ceaties : “B55 + ty: o4% BS 907% 10136 State and foreign... -- 4,719,000} 10,111,000 14,772,000 39,585,000 
ahaa 32,678,000] 63,547,000 521, 204,561, 
United seul ot pentaes a= 1960) Boo 108 100 a oii 10136 Railroad and industrial 6 | : 000 04,561 ,000 
p Cigar-Whelen Sts 58--._-- 19 % 50% 70 ape ae $41,912,000 $76,548,000' $114,352,000' £262,636,000 
United Drug Co (Del) 58-.---- 1953|M S|------ 80s 81 6]| 72% 103% ue : : 
$teUnited Rye Bel letg 4a... 1084|) 3] 2634) “261¢ “a7 | all "23 Se 
ys St L ist g 48___. 5|| 23 
U 8 Pipe & Fdy conv deb 38.1946/M.N/ 110 | 109 110 4] 106 170% Stack amd Hane Averages 
pA Deal Wokste bin oe re: ir ste seers 7 109 10736 Below are the daily closing averages of representative 
sSee.8 6340 series C.-------1951 4 D 27 2734 27%4|  1|| 23% 32% stocks and pays ag on arr York Stock Exchange 
D sser A_--1947|J J|_.---- 2 27%| 5 19% 32 s w, Jones a 
Utah Lt & Trac Ist & ref 56-...1944/A O}...--.| 81% 84 16 Base 10540 a compiled by * a o 
Utah Power & Light Ist 5e_---- 1944|F Al 8414] 84 85%] 52l] 84 106% | 
t°Util Power & Light 54s vee 1947/3 D| 50 | 50 50%| 95/| 41 69 Stocks Bonds 
§*Debenture 5s_.....------ 1959/F Aj 50 50 50 70); 41 67% 10 3 
1 
AO] 84%] 84% 85%] 22/| 81 111 Date | 30 20 20 | Totat | 10 | Férst | Second} 10 | Toal 
2 os -----|----|] 107% 111 Indus-| Ratl- | Uttit- 70 | Indus-| Grade | Grade | Uttit- 40 
7 ‘* Laie Be tae oe: tae 19 113% trtals | roads thes Stocks | triais | Ratle | Rails tes Bonds 
cocece] coone aceee ease 5% 
i? Ciadsesdll aaeee | oepe 4 | Jan. 21_| 130.69] 29.80] 20.78] 42.64] 105.31] 97.93] 53.48| 103.68) 90.10 
20 ‘ 
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NOTICE—Cash and deferred delivery 
regular weekly range are shown in & footnote in 
In the following extensive list 
week beginning on Saturda 
from the daily reports of 
which any dealings occurr 


New York Curb Exchang 


sales are disregarded in the week’s range unless they are the onl 


the week in which they occur. 
we furnish a comp 


No account is taken of such sal 
lete record of the transaction 
(Jan. 15, 1938) and ending the present Friday (Jan. 21, 1938). 
e Curb Exchange itself, and is inten 
ed during the week covered: 


e—wWeekly and Yearly Record 


y transactions of the week, and when selling outside of the 
es in computing the range for the year. 

s on the New York Curb Exchange for the 
It is compiled entirely 


ed to include every security, her stock or bond, in 





Jan. 22, 1938 








STOCKS 


Par 


Range for Year 1937 








Acme wire vtccom.---20/_____- 
Aero Supply Mfg clase A.* 


Class B...----------- 
Ansco Corp com..--1 


Agta 
Ainsworth Mfg common. .5 


Air Devices Corp com-.--1 
Alr Investors common. .-- 


Conv preferred. ------- ° 
Ww 


arrants 
Alabama Gt Southern- - 50 


Ala Power $7 pref ------- 

$6 preferred - - -------- 
Alles & Fisher Inc com-.-* 
Alliance Invest common. -.* 
Allied Internat Invest com* 

$3 conv pref.---.----- ° 
Allied Products qom.--- 39 


S223 


g 


#8 


oF 
23 


RK KK KR KKK 
Peyyesey 


¥ 4 
° 
< 


SE aS wBSaRBBSoS -w SRS a+ 
Zz 
tt 


SK KK RK 
< 


£3927 





KKK 
gf £32 


) 
be 


—_——— 








$Arcturus Radio oie 
Arkansas Nat Gas com...* 

Common class A....- 7 
Arkaneas Pa 1,87 pret=--*| 
Art Metal Works com....5 


Ashland Otl & Ref Co...-1 
Associated Industries 


RR 
Atlantic Coast a 
Atlantic Coast Line Co. 50 
Corp warrants....-.|..--- 

Atlas Plywood Corp..-..- 
Austin Silver Mines. ....- 1 
Automatic Products -.-.-- 5 
Automatic Voting Mach. .* 
Avery (B F)..---------- 5 

6% preferred w w..--25 

Warrants. .....-.--..-- 


Class A common....- 10 
Babcock & Wilcox Co....* 


Baldwin Locomotive— 


Purch warrants for =, 


Bardstown Distill Inc. ..-1 
Barium Stainless Steel--- 

Barlow & Seelig Mfg A---5 
Bath Iron Works Corp.-.-1 
Baumann (L) eeistcsne: 


7% \st pref...------ 1 


Bellanca Aircraft com... .1 
Bell Tel of Canada-.-.-.- 100) 
Bell Tel of Pa 644% pf.100 
n & Hedges com...- 
Conv pref. ..-.-------- 
Berkey & Gay Furniture.1 
warrants.....-. 
Bickfords Inc common. ..* 
$2.50 conv pref..-..--- 
B Steel Foundry & 
Machine Co com....-- ° 
Biauner’s com... . ..-.---* 
Bliss (E W) new com...-.- 1 


Bliss & Laughlin com... .5]----- - 


rrereeeeey 


x 
« 





S 
x KK 


gouyyecey Eyocee F ggoeeeyoeeeyeyeeseereeeeee 


had o 
RE K SF 


00 tS = OO 
SN 


- 





Awe 








oc =m Bmroro 
KREKK KK 


xs 


a~ 
& 


rae 





® 


F 
g 33 


& 


x 
° 
< 


RAARKK 


—__— 


2OnK Cur 
Sse S 
ONS eOOte 


72327232 


Somme 
RK 
7 


g 
< 


$28 


SabRow 
xk 
2 
) 
< 


e Se 
x K KK 
gece ooreeye 





- 
oe 
& 

















STOCKS 
Continued) 


Friday 
Last 


Week's Range 


Range for Year 1937 





Sale of Prices 
Low to 





Blue Ridge Corp com----1 
> 


$3 opt conv pref._----- 
Blumenthal! (8) & Co---- 


Bourjois Inc _ .---------- 


Bowman-Biltmore com.--*|__- -- 
7% ist preferred _...100 
2d preferred _.-.----- 100 

Brazilian Tr Lt & saneteleiat | 


Bridgeport Machine--.--- 7. 
Preferred_-_..-.------ 100 
Bright Star Elec cl B-.---- * 
Brill Corp class B..----- * 
CR Dh. . onpanccecues * 
7% preferred - ..---- 100 
Brillo my Co common. .-* 
British Amer Oil coupon. -* 
Registered _.....----- s 
British Amer Tobacco— 
Am dep rets ord bearer£1 


Amer dep rets reg..--£1 
Celanese — 


$6 pepgee rea s 
Brown Rubber Cocom-.--1 
Bruce (E L) Co..------- 
Buckeye Pipe Line-.--.- 
Buff Niag & East Pr pref25 
Bunker Hill & Sullivan 2.50 
Burco Inc common.....- * 

$3 convertible pref. .--- ¢ 

Warrants. .....--.----- 
Burma Corp Am dep rets-- 


Burry Biscuit Corp..12}4¢ 
Cable Elec Prod v t c.---- s 
Cables & Wireless Ltd— 
Amer dep rcts pref shs £1 
Calamba Sugar Estate. .20 
Canada Cement Co com-.* 
Canadian Car & Fdy pfd 25 


Canadian Indus Alcohol A* 
B non-voting - . ..----- ad 

Canadian Marconi. -.-.-- 1 

Capital City Products. --.- 


wee wee error 


s 

Carnegie Metals com-..--1 
Carolina P & L $7 pref..-* 
$6 preferred _......-.-- / 


eee eee 


Ce! 
7% \st partic pref. ..100 
Celluloid Corp common. 15 
$7 div preferred ....--- ad 


st preferred. 
Cent Hud G & Ecom.-...* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref.100 
Cent Ohio Steel Prod..--1 


Preferred B.......--- * 
EB er aerd * 

Cities Serv P & L $7 pref.* 
City Auto Stamping -----* 


Claude Neon Lights Inc. .1 


Clayton & Lambert Mfg--.* 
Cleveland Elec Illum....* 


Clinchfield 

Club Alum Utensil Co. ..-.* 
Cockshutt Plow Co com..* 
Cohn & Rosenberger Inc.* 


Commonwealth Edison. -25 
Commonwealth & 
Warrants. ......------ 
Commonw Distribut- ---- 
Community P & L $6 pref * 
Community 25 








SEN: 20 
i%| 1% 
ss 85 
“"29%| 29% 
5K| 5 
15%| 14 
CER aie 4 
“"]2% «12% 
Le 
hal 7% 











1% 
ME SE 39% 
° 8 7% 

Bohack (H Cj) Co com..-* ee on 
7% ist preferred. -.-..100 
Borne Scrymser Co-.-.--- 25 
§$Botany Consol Mills Co.° 


8% 8% 
12% 11% 
eo 6% 
4% 4% 
cecal 9% 
83 83 
ine Ve 
q 
23%| 22% 
Vea 8% 





























Low Htgh 
1% Oct 4 Jan 
34% Nov) 48% Jap 
Oct] 43 Jan 
2% Dee} iil Jan 
11 Oct} 564 Jan 
a Oct} 19 Feb 

% Dec % Jan 
3% «Oct 7% Mar 

% «(Oct 2% Jan 
6% Dec| 32% Jan 

1% Dec 8 Jan 
10% Nov) 304 Mar 
3 Oct| 144% Mar 
2 Oct 4 Aug 
7 Oct} 21 Jan 
85 Dec} 108 Oct 

y% «(Oct 3 Feb 
1% Oct 7 Feb 
2% Oct] 16% Mar 

16% Oct 7 Feb 
27% Dec| 124 Mar 
28 May| 31 Mar 
16 Oct} 26) Mar 
19% Oct} 25 Mar 
25% Dec} 33 Jan 
25% Oct] 32 Feb 
1 Nov 2% Feb 
Sept; 39 Feb 
8% May 94 Mar 
19 Dec| 85 June 
4 Oct) 215 Feb 
20 Oct] 28 Apr 
2 Dec] 12 Jan 
60 Oct} 70 # Apr 
3 Oct 5% Bept 
9 Oct| 3044 Mar 
36 Dec} 51 Feb 
20 Oct| 25% Mar 
90 Oct} 106 Jan 
12% Dec] 31 Aug 
1% Oct 5 Jan 
32 Aug| 38% 
% Oct sh Jan 
2% Mar 
2 Oct 8 Mar 
% Oct) 1% Jan 
4% Oct 5 Feb 
20% Novi 32 Feb 
11 Oct 20 Mar 
14% Oct 31 Feb 
3% Oct 8 Jan 
2% Oct Jan 
% Oct} 3 Jan 
6 Oct| 2344 May 
% Oct) 2 Jan 
15 Oct| 26% July 
3% Oct 8% July 
10 OSI Sn ep 
78 Oct 10264 Jan 
75 Sept] 97% Jan 
23% Oct 67% Aug 
6 Oct} 14% Feb 
10 Oct]| 38% Feb 
28 June| 42% July 
2 Oct; 10% Jan 
69 Dec| 124 June 
3 Oct} 15 Mar 
22 Dec| 57 Mar 
69 Dec] 105% Mar 
zl1% Dec} 19 Jan 
74 Oct} 96 Feb 
82% Nov| 90 Dec 
6% Decl 22 Feb 
74 Nov) 91 Apr 
Oct oi Jan 
Oct 2 Jan 
Oct] 27% Jan 
Oct} 52 Jan 
Oct} 33 Jan 
Oct] 26 Jan 
Oct Mar 
Dec| 19 May 
Dec| 16% Feb 
27% Sept 
Oct} 123 Apr 
Oct] 76% May 
Oct] 18% July 
Sept 2 Feb 
Dec| 92 Apr 
Oct 5 Jan 
Oct Jan 
1% Oct} 5% Jan 
13 Oct Jap 
24 Nov| 79% Feb 
28 Oct} 76 Feb 
4 Oct} 15 Feb 
3% Sept 4 Feb 
17 Dec Apr 
% «Jan 3 Mar 
3 Oct} 10 Jan 
30% Dec} 48 Jan 
2 Oct} 16 Aug 
3 Oct Apr 

“% Oct 2% Mar 
8% Dec Mar 
6% Dec 9 Feb 
2 Sept 8 Feb 
3 Oct 4 Feb 
2% Oct) 24 Feb 

41 Oct} 74% Apr 
57 Sept] 104 Jan 
2% Oct; 10 Jan 
29 June| 39 Jan 
20% Oct] 33 Aug 
% Sept 14, Jan 
16 2% Jap 

13 Oct] 64 Jap 
18 34 Jan 








For footnotes see page 573. 
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Volume 146 New York Curb Exchange—Continued—Page 2 569 
STOCKS Last |Week's Range Range for Year 1937 oe il 
ued) Sale of Prices ‘3 
aoe A ian Cities Service Co. 
Compo Shoe Mach— sae erage Common and Preferred 
Pe OGe OP BGP ose5-<-l...... 14 14 8 
Conn Gas & Coke Secur— ones er gee BOUGHT—SOLD—QUOTED 
OEE ee See ee 
Consol Biscuit Co__-_---1 4% 43 2% Oct) 11 Jan 
rae Copper Mines._.__5 , Big 6% 3% Oct 11% Mar WI LLIAM P. LEH RER Co., INC. 
Consol G E L P Bait ton Tene 65% 70 eo a = 60 Wall Street, New York City pe 
5% pref class A_....100) 113% 115 1 1 : me \ 
ound te Gas Utilities ___ _- % 3 ? % Oct) 4) Mar HAS ae 
Consol Min & Smelt Lid _ 6 62%| 61% 64% 4844 + — Bales 
| Retail Stofes.....1| 3 35 
oem, pret or ns re ee: ao”? 80 8 83% Dec 138 Mar wom hen Range for Year 1937 
msol Royalty Oil__..- Rae 15 15 1 Oct ued) 
Consol Steel Corp com.__* 454 53 2% we Rit, . Par} Price Shares nee — 
G 100 = 7 9 t 
Cont G & 7% oror of ia andl tin oe “he Gct| 2% Jan | Florida P & L $7 pret.-..+|..... 150] 214 Oct] 65 Mar 
Cont Roll & Steel Fdy__- 7% 8% 4 Oct} 2634 Feb | Ford Motor Co Ltd— 1.4001 6& Novi 8% 
Continental Secur Corp... SR. tabs 4 Oct} 15 Feb Am dep rets ord reg--£1/ 5 , 14. Oct| 29% 
Cook Paint & Varnisn....*| ails. add 8% Dec} 21% Jan | Ford Motor of Can cl A..*|______ 2,300 Dec| 31% 
erred... S, SORE renin 5 oe oe et ete _ phatnnsintoens Kaa Semele ace Mest - 
Bessemer com... _* 8% 93 33 Oct) 35 pe | Ford Motor o 
$3 prior preference....*| = |... __ : Br: 17% Nox} 52} Jan Amer dep rets.-.100 fres}_.....|..... ...--| ------ 256 os < June 
Copper Range Co_______ 7 7 434 Oct} 18% Jan | Fox (Peter) Brewing....- 5)---.--]---.. --.--| ---- ae 3% Decl 14 
Copperweld Steel com__i0]|_ |... 20 Oct May | Franklin Rayon Corp....1 500 
of oe apa 1% 2% 1% Oct} 5% Jan | Froedtert Grain & Malt— 1001 6% Deel 14% 
Corroon & Reynolds— ‘ Common ------......- Bl--s 2s 250} 14 Oct] 19 
CID cain odibeoe ae 2% 3% 2 Oct} 7% Jan | Conv preferred - .....15 Se 8 Decl 21% July 
 iteheree 70 70 63 Nov| 94 Mar | Fruehauf Trailer Co__.__ ee 200 75 Jan| 98 Mar 
Cosden Petroleum com...1) 1%] 1% 2% 13 Oct) | 5%. July newell Co $6 conv pf..*|....-.|----- --.--] ------ 8 Decl 10% 
5% conv preferred... 12%] 12% 12% ose pen 14% 4 —— eee Soren a Be hee 20] 6534 Oct] 75% 
pen inwdes moive 1OV =—--ee-* eee 
Cramp (Wm) & Bons com gti aa te % Oct 1% Feb Alloys Co. _..... " 600 1} Oct 6 stead 
Creole Petroleum... _-_. 25%| 25 26% 2034 Oct} 38% Aug | Gen Electric Co Ltd— 200| 19 Oct] 23 
pee x Wheeler Hid=-- i * 4 Oct] 136 Mane | Gon Pueprecting comes 2|---77- 600| 1034 Oct] 2536 Aug 
bc aline 7 % leeds &- 
Crowley, Milner & Co__.*| 4% «= 3 Dec] 12 Feb | General Investment com-1 500 A = 100 = 
Crown Cent Petrol (Md).5|______ 4% 4% 44 Dec 8 Sept| $6 preferred..........*)....-.|-.-.- -..--| ------ i. aan. 
Crown Cork Internat A__*|______ 10% 10% 8% Oct} 16 Feb Warrants... ...--.----|-.-.--|---.- -..--| ------ on” saan 
Crown Drug Co com..25c 1% 1% 1 Dee Jan | Gen Outdoor Adv 6% pti00 peseceinnaas ahennd seem 30| 373% Decl 100% Mar 
Preferred......_____ —helaege 17. 17 16% Sept; 25 Feb | Gen Pub Serv $6 pref....*|_____- 200] 1 Oct Feb 
Crystal Oil Ref com_____ pe % &% % Oct 2% Jan | Gen Rayon Co A stock...*|______ 1.000 8% Oct] 22 Feb 
6% preferred_...____ eo 9% 9% 4 May| 13 #£=June/ General Telephone com. 20 "200| 45 Oct] 51 
Cuban Tobacco com v t ¢* ee were rae 2% Sept 15 Jan $3 conv pref........-.*|....-- 2 
Cuneo Press Inc eS ee Gels ee 29 Nov 4 Feb Tire & Rabber— 85 Oct} 107 Feb 
044 % preterred ~~ i00)"7-7~-|-7777 iia 100 = Dec} 10844 Feb| 6% PoeaeeeEE~nosshinccas nelly -<- i00| 4% Dec] 11 
Curtis Mig Co.....--...5|.-____|__..- edits oon wis Ue | Gen Water G & B com...) ...-- 323q Sept] 36% Apr 
Cusi Mexican Mining -_50c lig \% 10 OT tke IIT OG « =~ on naw ntl --~—--|nn--—- = ----] ---~-- 95 
Darby Petroleum com...5| 7% 8% 6% Oct} 18% Feb ap Power $6 pref. ..* iS5 7 Noe os Nov 
Davenport Hosiery Milis.* ____ suid. senen 9 Novi 15% Jan _ $5 preferred... ......- Tame ae er i00 Oct} 16 
Dayton Rubber Mtg com_*, 101; 9 i014 Sar = Gilbert (A C) com....... acct 32 July! 45% 
ARP tg AR ‘ 20 ~oseeecececs j------ enn 
Deflatoe Spark Plug com * i ee = a 1 Dee 1, July Gilenrist Company = ceeee ®|------|-----  -----| ------ 7M Fe 12% r= 4 
Ot iene A spall 7 7% 6 Dec 1 Jan Gladding-McBean & Co..%..-... “74001 5 Oct] 15 Jan 
Semone Mtg 7% pret.100| tides dines 50, Nov| 87, May Glen Alden Coal... ...-. e 350] 24 Oct| 51 
Derby Otl & Ref Corp com*|_—___ 3% 3% 2% Ort} 8% July Godehaux Sugars class A-*)___--- 500| 936 Oct| 39% 
Preferred - ~ gee FPP ce Pom a oe 49% Be nS eget - 85 Sept] 107 
ty tedweeoege SSI ieee 12 Nov 20. Feb Goldtleld Consol Mines: -~~- 1,700) 973 “Deel 2734 
Detroit Gray Iron Fdy._-1 ix 1 334 May Goodman Mfg Co. ._... BQ}. -----|----- 2----| ------ 2% Decl 7 
Det Mich StoveCocom.-1|____ 2% 3% 2 11 Gorham Ine class A.....%|..---.|----—  ---.-| --- i160] 20% Dee 
Detroit Paper Prod Fciese 1 3% 4 5 1034 = ian. 
Detroit Steel Products. __ 18% 18 0% 
De Vilbies Co com..-...i0|_-°*|_°°%* 7 28% 2544 Sept = V 6 ¢ agreement extend. 0... .- - 300 me Bed 4 
Preferred........... ee. ere ye 10% 10% Sept Grand National Films Inc t aor 8 Oct] 187 
Diamond Shoe Corp com.*| 16 16 16 Apr Grand Rapids Varnish... 700 4% Dec] 22 
Distilled Liquors Corp.__5|____ 9 9 a) 10 Jan Gray Telep Pay Station.10}______ ( 
Distillers Co Ltd....._. ope eed gain 25% 29% Jan Great Atl & Pac Tea— 600| 45% Dec] 117% 
Diveo-Twin Truck com 1 3 3% 2 44 + iy MR ~ ge 116% Oct| 128 
Dobeckmun Co com.__..1/______|_____ iis 22)4 Aug 7% ist preferred. ... — 2. | -. “a ' 206| 27 Oct} 47 
Dominion Steel & Coal B 35 “oe 15 15% 28% Mar | Gt Northern Paper----.. : g00|} 4 Oct} 16}4 Mar 
Domin Tar & Chem com.*|__ |____- prneiie 17% Apr | Greenfield Tap & Die... - 001 3 Oct 
54% preferred.___.100]______|_____ baer 109 =Bept | psec dhg D t 3 % Deo 1K 
Dominion Textile com...*|______|_____ oui 82 Aug | Guardian Investors. .... - a5)" 4ni< “7-600 Oct] 68% 
Douglas (W L) Shoe Go— | Gulf Ol Corp... .---- - : é 67 Nov| 90 
7% preferred.....__ RRS ne 50 Apr | Gulf States Util $5.50 pref ° ------ 78% Nov| 95 
Draper Corp..._._.....*] ___ 58 59 Dec Jan $6 preferred - - - -_---.- *  cembai: Saipaieaitiric Sou: lie <i 7 17 
Driver Harris Go.._.__- i endck 20% 20% Col tr ee | pretense Alabaa-* eee “eae ae 300] 24 Oct} 7 
7% preferred.______ _ SPE Sere a es ee 2 ee Ser Ste Cee tawcenm 11 D 24 
Dubilier Condenser Corp.1|______ 1% 1% Oct % Feb | Haloid Co-----..-_....- 5)------ 100/ "8 Bept| 16% Aus 
Duke Power Co.___-_. 100|--- > 6435 65 Oe Ter ties | een Bee ae Pa) ---2--|--2-- roo] e222 53 Dee| 70 
Durham Hosiery cl Bcom *| _____ ike dual % Deci 1% Mar | Hartford Elec Light....25)___- --"360] +136 Dec} 2% Nov 
Duro-Test Corp com.__.__ a. 6% 6% 4 Oct Hs, Mar | Hartford Rayon vt c_---- 1 ; 300 “% Octl 3 
Duval Texas Sulphur__-.*| 8%{| 8% 8% os Se: Be oe | Beene Seana S---- 1) ------ : 2001 _% Oct] 4 
East Gas & Fusl Ass0o- oe 4 ee Hat Corpof am alB oomcl|----| 5 200} 334 Dec} 15 
“Seaton eet set 3 3% 2, Get! 10% Jan | Haseltine Corp---.-..-- . e 3.000 5 Oct 1764 
434 % prior preferred. i00| ___— 50 I Sis Dos 99  3an | Haare Dope Store com. <5 6 200! 30 Decl 52 Feb 
* paepth 30 > : “eae eet tee 7+" 00 254% Mar 
mus Malleabie Iron.25|____ 8 9% 7 Dec} 2634 Feb | Hecia Mining Co...... 26¢ sd sone r+ oor on Apr 
States Corp.___- . 1% 1% 1% Oct 6 Jan | Helena Rubenstein...-..*|......|-..-. ---.-] ------ 6% 1] Apr 
$7 preferred series A-..°/ 23%4/ 21 26 16 Dec} 82% Jan SO Bs onvensoocenss atte! Sees 435 Get] 10% 
erred B...*| 23%) 22 24 16 Dec} 82% Jan | Helier “o com.-.....--- ee te ie we Garve 50| 20 Oct} 28 
Easy Washing Mach B...*|  __ 4% 4% 3 Oct} 13% Jan Preferred ww_-...-.-- | oboe 636 Decl 16% July 
Economy Grocery Stores.*| _____ 14 1 Nov; 2; Jan | Hewitt Rubber com..-.-5).....-|-.... -..--| ------ 31. Nov| 47% Aug 
Edison Bros Stores._.... pale 13% 13% Oct} 24 Mar | Heyden Chemical --...- 10} ------|----- -----] ------ Jan| 45 June 
Eisler Electric Corp__---1|____ 1% 1% Be tie Se | Bee OB 0B A...-20).-----|-- 22-20) --- 200| 8 Dec} 35 Apr 
Elec Bond & Share com_-5| 8%} 8% 9% Oct) 28% Jan | Hoe (R) & Co class A-..10)_ - 2,400) 9 Oct] 15 
preferred....._.___ *] 48%] 48% 49% Nov Feb | Hollinger Consol G M...5 10 Oct| 33 Jan 
Sita aS aie, Gude Oct} 874% Jan Holophane Co com...-..¢)____.. “""""l "556 Oct] 114% Feb 
Elec Power Assoo com - 1 3%| 3% 4 Oct} 11% Jan | Holt (Henry) & Co cl A-.*)__---. -.--- -----] ------ 15% Dec| 224% Mar 
ay Solin 3%| 3% 3% Oct Jan | Hormel (Geo A) Co com-*|_____- “""""") “oye Octl 9 July 
eet iad i} 31 3135 Oct} 80 Jan | Horn (A C) Co com.--..- 1).----- von: ““"i90] 18% Oct| 41% Jan 
Option warrants__.._.._|_____- 5 5 Oct; 14 Jan | Horn & Hardart....-- “j00!i00 20} 96 Decl 112 Jan 
Electric Shareholding — 5% preferred... 10% Dec| 164 Sept 
Common.-__...___.._- A 2 2% Oct 7 Jan | Hubbell (Harvey) Ine. ..5 he ro! eee eS 7.500 15% Oct Feb 
$6 conv. pref w w__..- ee 74 75 Cet} 98 Jan | Hud Bay Min & Smelt... .° 2 200 54% Novi 87 Feb 
Elec Shovel Coal $4 pret_.*|____. So ad a ee Oct} 22% Feb | Humble Otl & Ref-.----- : 4% Oct] 12% July 
Electrographic Corp com_1|_____- sai. are Oct} 17% Feb | Hummel-Ross Fibre Corp 5 13. Dec] 23. Mar 
Electro! Inc v t e..__..__ 1 1h Sig" “tid Oct 5% Mar | Hussman-Ligonier Co_.-.*|.....-|....- --.--| ------ 
Elgin Nat Watch Go....15|...__-| 225, 22% Oct} 4044 Mar | §Hylers of Delaware edt % Decl 2 Feb 
Empire Dist El 6% pf.100}..._..| 32% 32% Oct} 60 Jan Common. .....-...- saS ‘EEE LPOREOREd Oe we 6 Oct] 27% Feb 
Empire Gas & Fuel Co— fe pe gd RRRED beep (piesa 8 Nov) 26 Apr 
6% preferred ___.._. 00} 33 33 33 Oct} 724% Feb 7% bret unstamped- - 100)... . - - “""700| 4% Nov) 13 Feb 
644% preterred.._..100|_..___ a eae hfe Oct! 74 Feb | Hydro Electric Securities. *)____- 500} 1% Oct] 5% 
7% preferred... ____ i Ae rh tel Oct} 77 Mar | Hygrade Food Prod----- 5 tate 250| 34% Dec| 5344 Mar 
8% preferred__.__...100|______|___. pee: Oct} 81 Feb | Hygrade Sylvania Corp..° 1.200 2% Oct] 11% May 
Empire Power part stock.*| _____ eb a Nov} 31 Feb | Illinois lowa Power Co- -- 1600 8 Oct] 33% May 
Emsco Derrick & Equip..5|......| 10 10% Oct} 19% Mar 5% preferred......-- 50 500] 38% Oct] 13% May 
Equity Corp com____.- 10¢ io _ Jove 1330 Fo I Ayal WR neo ie 250| 9% Dec| 34 July 
oes oe | 1 u% 1 P<. —ananestpeee Siang 
og ay, SS ad iad ee Oct] 4744 Feb | Illuminating Shares cl A-*|_-----|.....  -...-] ---_-- so St GH FS 
pean Electric Corp— Imperial Chem a a 8% Dec] 9% Mar 
Option warrants._....-|_.___- “uM 1 Oct) 13 Feb Am dep rete ord reg. - £1). .- -- - “6,000| 14% Oct] 244% Mar 
Evans Wallower Lead...*|____- % 5 Aus an ioe | Sager O8 Cae) tip..* '200| 14% Oct| 24 Feb 
ee ee aa “"j2 “j3% acco of Can. Mar 
Ex-Cell-O Corp......._. 3] 125 12 13% 7 Oct aH Mar | Imperial Tobacco of Can.5)....--|-.-.- -----] ------ 13% Oct) 16 
Fairchild Aviation... ___- 1] 3%] 2% 3% 1% Oct} 8% Feb | Imperial Tobacco of reat 1.400] 35% Oct| 44% Jan 
Falstaff Brewing._......1} 7%] 7% 7% 5 Oct} 11% Mar Britain and Ireland-. 400) 5% Oct) 15 Mar 
Fanny Farmer Candy__.__1|______ vidie aden 1634 Oct} 25% Aug | Indiana Pipe Line-.-.-.- 10} ------ 10% (Oct Jap 
M urgical.__* 5% 5% 6% 4% Der} 17 Feb | Indiana Service 6% pt- _ til! sla: hate 10% Ort] 39% Jan 
Fedders Mfg Co---....-- eo oe eer 74% Decl 15% Mar| 7% preferred ---..-- 00| 8834) “8835 “8834) 25| 84 Oct| 105 Jan 
Ferro Enamel Corp.-_...- Mitonues 22 23 15% Oct] 47 Feb | Indpis P & L 64% pref 
Fidelio Brewery ___..___-. ae: % % 4% Oct) 1 Jan | Indian Ter Illum Wd _..--| 1 Dee} 4% Jap 
Fire Association (Phila) 10|_..__- 60% 60% 41 Oct} 82% Jan on-vetins lass A... -8|------}---= 2 === 22} @ne i00| 1 Novi 4% Jap 
Fisk Rubber Corp_______ a: 7a 7 7% 3% Oct] 18% Mar Class B --..-.----~---*|------ 
be osnad 100); 5 58 58 z Oct Mar | Industrial Finance— ‘ Le % Oct 2% Feb 
Vtccommon......-- i00 wo-ere 25 5% Oct) 22 Feb 
TE ie ge on ae | aa 800! 46  Octi 75% July 


















































Insurance Co. of No Am.10!____-- 


























For footnotes see page 573. 
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Range for Year 1937 





| Friday) 
STOCKS Last 
(Continued) Sale 
Par| Price |Low 


Low 


STOCKS | 


(Continued) 
Par 











International Cigar Mach *|______ 
Internat Holding & Inv..*}______ 
Internat Hydro-Elec— 


Internat’! Paper & Pow war 2% 
International Petroleum. .* 29% 


Internat Radio Corp----- 7 % 
ye Otility— 


Warrants seriesof 1940.-)_____- 
International Vitamin..-1}_____- 
Interstate Home Equip-.-1/____-_- 
Interstate Hosiery Mills..*|______ 
Interstate Power $7 vnent” . 


Investors Royalty ------- 16 
Iron Fireman Mfg ies a: 
Irving Air Chute. .-.-.---- a 


Isotta Franschini Co— 
Italian Superpower A....*|______ 


Jacobs (F L) Co..------- 1 6% 
Jeannette Glass Co-.-.---- epee. 
Jersey Central Pow & Lt— 
544% preferred . .--- . = 
6% preferred _....-- le 
7% preterred ..-..--- eae 


Jones & Laughlin Steel. -100 38 


1 
Kirkl'd Lake G M Co Ltd.1 1% 


Knott Corp common. -..-. 1 gras 
ena ma Stores com....*...... 





Kreuger Brewing Co.....1}_____- 
Lake Shores Mines Ltd...1) 53% 


Lefcourt Realty com. -...- eR 
TR woccdnecoance ae 
Lehigh Coal & Nav....-.- ° 4 


Louisiana Land & Explor.1 8% 
Lucky Tiger Comb G M.10}_____- 
Lynch Corp common. ...5}____-- 
Ma Radio & 


Marconi Int! Marine— 


preferred w ° 
McCord Rad & Mig a ae 
MeWilliams Dredging. -..* 
Mead Johnson & Co__..- = 
Memphis Nat Gas com. __5|____-- 
Memphis P & L $7 pref..*|____-- 


Warrants 
644% A preferred. ..100 waeee: 
Mesabi Iron Co... ..__. 5% 


Michigan Bumper cai K% 


Michigan Gas & Oil. .__. 5 
Michigan Steel Tube. _2 50 nama 
Michigan Sugar Co_...__ * %\16 
Preferred _.......... 10 3% 
Middle States Petrol— 
Class Avtce.........- ids ane 
Class B v tc.____ 2 . | ae 


Midwest Oil Co____.._. 10} ------ 


Minnesota Mining & ais Bcc Ui as de 
Miss River Power pref_100]-.---- 


Mock, Jud, V 
mmon.......... 50 8 
Molybdenum Corp.-_..-.- 1 5 





A stock purch warr -ooe- ee 


Internat Safety Razor B.*}______/--.-- 


Cee Dh. ccocencccecce oe. ios 
ls ocitnpatacoos 1 % 
$1.75 Preferred ...-.--- . Eee. BEREE: 
$3.50 prior pref..----- epee eT 


Amer dep :cta...20 Lire]______/..--. 


a 


Klein (D Emil) Co com..*}]______]__-.. 
Kleinert(I B) Rubber Co.10]______]----- 


Koppers Co 6% pret..160 EY. Riliae 
Kress (S H) & Co_.-...- % Bee Saw 
Lackawanna RR (N J). ioe Ae Te 


Langdendort Un Bak A...*}______]----- 


KAKRK 


xX 


we 
SwOoK BeON 


M Pil. pansabbene. 
Lion Oil Refining ......- %| 23% 
Lipton Sl hella Ea ae 
Lit Brothers com-........ . 

Steel Chain....... i 
Lockheed Aircraft ....... 9% 
Lone Star Gas Corp... * 8% 
Long Island Ltg— 

WD ccdscocccases ° y 
6% pref class B....-. 100} 34 
Loudon Packing ........*|____-- 


RARAK 


jestic . Say eae 
Mangel Stores._........1}____.-}----- 
$5 conv preferred __..-.- Ditechmehecdaes 


Mapes Consol Mfg Co...*}______|_.--- 
Communication ord regi Ee ES 


Oe eee Co 


$2 non-cum div shs.__.*}-.----|----- 
Midvale Co.__._......_. RES eee 
Mid-West Abrasive____50c}------}----- 


Midwest Piping & Sup...° a A ae 
Mining Corp of Can__.._*/..._--]----- 


Minnesota P & L 7% pf 100} - - - -- -}----- 
Missouri Pub Serv com__.*}_____.}----- 








18 
1% 


wn 


ewe © 
KH REKRKK 


eN 

= 
- 
- 


& we 
cr Go 


oe 
_—- Ce 


REX KK KH KKK KREKK EEK 


RK 


£322 #2 


Z 
° 
< 


SteEtett Met tt 


§ 
s 


£8 


Z 
° 
< 


£ £83 


£39 


Fy 
< 


ttt tt 


co} 
< 





Petts 


bc >) 
® 
a 





FRFLSLLLL ELST Lee 


3 
< 


SPSLTELTEL F2kF 


4 
) 
< 


tei 


3 
< 


£223 


Z 
>) 
< 


£223 


3 
< 


2328 


3 
< 


23 


° 
< 


£922 222 2229 


e393 


q 
— 
< 


8222 § 


a4 








Moore (Tom) Distillery..1/______ 
Mtge Bk of Col Am sha__./______ 


Mountain City Cop com 5c 
Mountain Producers-_-_-_10 


§Mountain States Power_*)______ 
Mountain Sts Tel & Tel 100}____ __ 


Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 


Nachmau-Springfilied._..*}__.__. 
Nat Auto Fibre com.-_.-_-. a 
National Baking Co com.1}_____- 


Nat Bellas Hess com. --_-_-. 1 


National Candy Cocom-..*/_____- 
National City Lines com-_1/______ 


$3 conv pref........- 50 
National Container (Del)-1 
National Fuel Gas-_-_..... ° 


Nat Mig & Stores com...*/______ 
National Oil Products_...4}______ 
National P & L $6 pref...*)_____- 
National Refining Co...25)_____- 
Nat Rubber Mach--.-.-._.- , 


National Sugar Refining._*}_____- 

National Tea 54% % pref_10}____-_- 

National Transit ---.12.50)_____- 

Nat’! Tunnel & Mines.._.*/_____- 

Nat Union Radio Corp. -_-1}____-- 
s 


Navarro Oil Co__.....-- 


Nebraska Pow 7% pref.100)____-_- 
Nehi Corp common....-- _ aes 

ist preferred__........- . 
Nelson (Herman) Corp --5}------ 
Neptune Meter class A.._*/|_____- 
Nestie-Le Mur Co cl A.__*/_____- 
Nev-Calif Elec com __..100}_..__- 

‘erred 


New Haven Clock Co._..*}_____- 


New Jersey Zinc... .._- 25) 


New Mex & Ariz Land.__1}_____- 


Newmont Mining Corp.10 


New Process common.____* ______ 


aS 
= 
ace 


ee alipael a 1 
5% Ist pref..__._._ 
% 2d pref cl A._... es 
5 preferred _ ...100}_._._- 
5% 24d pref cl B_____ sb wee 
Class A opt warr.__.___|______ 
Class B opt warr.______ 
Niagara Share— 
Class B common...... is aie 
Class A pref__...... ae 
Niles-Bement Pond--____ bd 
Nineteen Hundred Corp B1|______ 
Nipissing Mines......... 
Noma Electric. .........1]_.-.-- 
Nor Amer Lt & Pow— 
| 1 
$6 preferred. _._...__. _ ee 
North Amer wo Sages ol A..* 
Class B com___......- s 


6% prior p preferred. i eS 
No Am Utility Securities. *|_____- 
Nor Cent Texas Oil__.___ es 


Nor European Oi] com__-_1 


Pipe | 
Nor Sts Pow com cl ret: a 
§Nor Texas Elec 6% ptf- 100 2 ae 
Northwest Engineering..*|______ 
Novadel-Agene Corp. _..*|__--_. 
Ohio Brass Co cl B com... * th il 


1 iu 
Ohio Power 6% pref...100} 111% 


Ohio P 87% 1st pref. ._100 


6% ist preferred _ .._100}_.--_- 
Ollstoc 


ks Ltd com______- 5 
Oklahoma Nat Gas com_15 
$3 preferred____.____ 50 


6% conv pref.______ 100 
Oldetyme Distillers. ___- 1 
Oliver United Filters B___*|-_.._- 

erseas Securities... __ 7 ..-..- 
Pacific ae Co com..._.. , 
Pacific E 6% Ist pf.25 

544% ---25}-.---- 
Pacific Ltg $6 pref..__._.*|_____- 


Pacific Public Service__..*|______ 
$1.30 Ist preferred____*|______ 


Pacific Tin spec stock____* 


Page-Hersey Tubes Ltd__*|___--- 


Pan-Amer Airways______ 
Pantepec Oil of Venez____1 


Paramount Motors Corp-1|------ 


Parker Pen Co.________ 
Parkersburg Rig & Reel__1}__---- 
Patchogue-Plymouth Mills* aa bade 


—. da Xs 
) Grocery A. > 





Pa Water & Power Co__.* 
Pepperell Mfg Co... ..100 
Perfect Circle Co_...._-. _, RS. 











‘700 








For footnotes see page 573. 
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Range for Year 1937 
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Volume 146 New York Curb Exchange—Continued—Page 4 571 
Friday) Sales Friday) Sales i 
STOCKS Last |Week’s Range| for Range for Year 1937 STOCKS Last |Week’s Range| for Range for Year 1937 
(Continued) Sale of Week (Continued) Sale of Prices Week 
Par| Price |Low Htgh\ Shares Low High Par| Price |Low High| Shares Low Htoh 
Pharis Tire & Rubber....1/ 4 3% 4%!| 2,000] 3 Dec| 8% July | SlouxCityG &&7% pti100]_____- 88 88 25} 98 Apr} 100° Jan 
Philadelphia Co com _.... eet 7% 7% 100 6 Dec} 20 Jan | Skinner Organ com__-.._. RR EE AR 2 July 5% Sept 
RS ON YS Se Sel aes Fe: 111 June| 116% Feb | Smith (H) Paper Mill....°]...._ |... |... | ______ 16 Oct Mar 
Phila El Power 8% pref.25|__.__.|..... _....]______ 30 Oct} 34 Mar | Solar Mfg Co_........_. ialpaabe 2% 2% 100} 1% Oct} 7 £xMar 
Phillips Packing Co.__._. — ssi 8% 4 1,200) 2 Oct} 1534 Feb | Sonotone Corp.._....___ 1} 1% 1% 1%] 2,600) 1% Oct} 2% Jan 
4,500] 2% Oct| 113% Mar South Coast ast Osep oota. 1] 3%] 2% 3%l 300 33 Deo % jan 
i com... 3 
100| 17% Dec| 40. Mar | Southern Calif Edison— " eam uly 
1,900} 6% Oct] 33% Feb 5% original preferred.25| 36%] 36% 36% 160] 333% Sept] 4134 Jan 
PSR RE: 1 Dec| 3% Feb 6% preferred B_.....25] 27%] 27% 27% 100} 25% Nov| 29% Mar 
4,100; 2% Oct] 6 Jan 534 % pref series C__..25}______ 25% 25% 100} 23% Novi 28 Jan 
uthern Colo Pow cl A.25|..____|-.... .....| ----.- 1 Oct} 83% Feb 
700} 4% 9% Jan 7 eee STscctonben  ssined shun 65 July} 83 Mar 
4 See 39  Nov| 4234 Apr | South New Engi Tel_._100|..___|_.... ___..| --.---| 148 Dec] 163 Aug 
900} 5% Novi 27 Southern Pipe Line._.__ nas aid 4% 5% 900} 3% Oct] 7% Mar 
aiete 62 140] 62% Nov| 11644 Mar | Southern Union Gas.....*| 24 2% 2% 400} 1% Oct] 5% Feb 
Pittsburgh Metallurgical 10)______|.....  ..-_] -..__- 6% 16% June thiand Royalty Co...5| 6%| 65% 6%| 1,000] 63$ Dec} 1134 Apr 
Pitteburgh Plate Glass..25| 87%| 86 87%] 2,500] 77  Nov| 14734 Feb | South Penn Oll._______ 38%] 37% 38% 400} 35 Oct] 56 Aug 
Pleasant Valley Wine Co-1)______/_.... |]... 1% Novi 2% Jan | So West Pa Pipe Line..50; 22 22 22 100} 20 Novi 42 Jan 
SED DO anuionccdées a 8K 8% 200 7 Dec} 19 Apr | Spanish & Gen Co 
Polaris Mining Co... .- 25c]} 2%| 2% 2% 500} 2% Oct] 6% July gO Oe ee eee % Oct] 1 Mar 
Potrero Sugar com... _...- 5} 1% % 1%!) «2,400 % Oct] 4% Jan Am dep rcts ord bearer £1}______ \ \% 100 % May| 1% Mar 
Powdrell & Alexander_...5| 41% 4% 4% 700} 33 Oct} 12 Feb | Spencer Shoe Corp_____. | ae 4% 4% 500 4 Oct] 12% Apr 
Dawe Camp 66 Can 600. .4 cn clecces cocsclacccce 11 Oct} 33344 Feb | Stahl-Meyer Inc com._..*)______ ike ik 200) 1% Decl 4% Jan 
Pratt & Lambert Co_...- 21%) 20% 21% 400} 15 Oct} 41 Jan | Standard Brewing Co_...*|______ 4 \ 600 Sept} 1 Jan 
Premier Gold Mining....1] 2 2 2%] 1,100] 1% Oct] 434 Jan | Standard Cap & Seal com_1|______ 17% 17% 200] 14 Oct] 23% Aug 
Pressed Metals of Amer_.*|______ 7 6 100] 16 Oct} 3534 Feb| _ Conv preferred__.._. Midooes 194 19% 100} 16 Oct] 27 Apr 
Producers Corp. .......- ee a) \% %6) 2,300 % Oct %. Jan D Corp— 
Prosperity Co class B....*%| 6%) 6% 6% 100} & Decl 174% Mar $1.60 conv preferred..20]......|..--.  .....] -..--- 9 Oct] 184 Sept 
RE ee 7% 7% 50 7% Dec} 11 Jan Invest $544 *; 614 14 14 100 9% Dec] 63 Jan 
Prudential Investors__... * 6% 6%} 1,000 5 Dec} 14% Jan J. Fk eg 10} 18 17% 18 2,400] 14% Oct] 21 Aug 
es _ oe ete eee TS hl CO Oe ee Eeegcees Pree. Oe Oct! 13% Apr 
Pub Ser of Col 7% 1st pf 100}_.....|..... -....-] ...... 100 Oct] 109 Jan | Standard Oi! (Ohio) com 25| 21 20% 21%] 1,700} 16 Ort} 45 Mar 
Leokasks WE wcétcledicn osisdl coccotl ae Se aa 5% pret aT Fae 99%] 99% 99% 100 Oct] 105% Jan 
Public Service of Indi Standard Pow & Lt._.__- 1) 1%) 1% #1%]) 2,400 % Oct] 73% Jan 
$7 prior pref.._...._.. and 27 27% 20} 22 Oct} 68% Jan Common class B_..._. a 1K 41% 1 ) Oct} 7% Jan 
Mii ndide di tent @Y: 16 70| 10% Oct] 41 #£=xMar peta anteiathesacedseuss vésscal secede Oct} 6 Jan 
Pub Serv of Nor Ill com__*|_____ Bicioe genie 74 Oct] 98 Jan| 8 ucts Co...1| 7%| 7% 8\| 2,200] 5 25 Feb 
OT pS PTR gents Rapa 74 Oct} 93 Feb | Standard Silver Lead___.1|_..__- 4% Yi 1,600 %e Oct} i%1» Jan 
§Pub Util Secur $7 pt pf..*|_____-|_.... _.._-] _..._- Oct} 4% Jan | Standard Steel Spring..._5|....._|..-.. __._.] -___-- 6 Oct] 12 Sept 
Puget Sound P & L— eee Se dk awen caveat ancaus 2% Deci 8& Mar 
$5 preferred__......-.- , ee 30 32 125] 26 Oct} 90% Jan | Standard Wholesale Phosp 

$6 preferred _____..-.- epee 15 16 175} 10% Oct] 60% Jan & Acid Works com...20|]......|..--.  ....] ------ 15% Dec| 25 Mar 
Puget Sound Pulp & Tim_*}_____- 6% 6% OODSs cccuckeks % Oct] 10 Feb 
Py M 7 7 200) 6% Oct Feb| 93 Feb 

50| 91 Nov Nov| 21% July 

10| 125% Apr Feb| 107 Feb 

Quebec ER RE Cy, a 15% Nov Oct] 13% Feb 
Ry. & ey ley ae 75 9. Dec oes Hr Sept 
Railway til Invest A.. 4 “ 300 1¢ Dec Mar 
Rainbow Luminous Prod— Oct] 13 Feb 
a CT Sees 2 ae ieeeee 2 ‘ig Dec Oct 7 Mar 
Serres Loar alle METRES tags epee % Nov Oct 6 Feb 
Raymond Concrete Pile— Dec| 27 Feb 
EEE a 13% 14 150} 11 Dee Bept; 534 Feb 

$3 conv preferred_..__. a oer a ee 30 Nov Oct} 334 Mar 
Raytheon Mfg com_..50c|______|_.___ _----| _..... 1 Oct Oct] 28 Feb 
Bank Oil Co_....... s 4% 4% 4% 200 2% Dec Dec} 19% Mar 
Reed Roller Bit Co._.._- *| 27%| 27% 28% 400} 21 Oct Oct] 4% Jan 
Reeves (Daniel) com... _- eo eG, eee eee oe 3% Dec Dec| 50 # Jan 
Reiter-Foster Os_------. > % is 3,100 aif Ow Get 2246 Feb 
Engin’g .5|______ 11% 11% 200 pr pr 
ee eel 2% Dec Oct Feb 
Reynolds Investing. _...-. — - 1 1%] 2,000 % Oct Aug 
Rice Stix Dry Goods... _ ee 4% 5 600} 4 Oct Feb 
Richmond Radiazor -.--.- | rs; 2% 600} 1 Oct Jan 
Rio Grande Valley Gas Co- Deo 

Voting trust ctfs__.._- | % % 500 Sept 
Rochester G &E6%pfD100|_...--|.---. -----] -..--- 95% Nov Mar 
Roce S renciios Hat ol “iad ids ista| "0 WS 

nD = 13%) 13% 13% 200 ov 
Rolls Royce Lta— 

Amer dep recta ord reg_-£1)__.____}_....  -.___] -____- 26 June 96 
Rome Cable Corp com..-5| 6%| 6% 7%} 1,000) 5% Oct 2 
Roosevelt Field Inc......5|_____- 1% 1% 100} 1 Oct} 4% Feb | Thew Shovel Co com__._5 9 
Root Petroleum Co.....- 1 3% 3% 3%! 1,000 2 Oct} 13 Jan | Tilo Roofing Ine__.____. 1 5% 

$1.20 conv pref___... a ae ee be 9% Dec| 18 Jan | Tishman Realty & Const. * 3 

International __._. ° % % % 100 56 Oct} 1 Jan | Tobacco and Allied Stocks* 55 
Rotalite Oil Co Ltd_.._.- re ge es 32 Sept; 55% Mar | Tobacco Prod Exports.__* 2 
Royal Typewriter.......*|______ 45 47% 350| 35% Nov| 110% July | Tobacco Securities Trust— 
Fifth Ave___.. ae 6 6 200} 5% Oct] 14% Apr Am dep recta ord reg... £1 14% Oct) 18% Jan 
Rustless Iron & Steel_...1| 9 8% 9] 2,300) & Oct} 17% Jan Am dep rets def reg... £1 1% Oct} 3 Feb 
$2.50 conv pref_._.___ RR OT ei <2. ei 34% Dec! 61 July | Todd Shipyards Corp.___* 32% Oct} 74 July 
Ryan Consol Petrol___.-- . See 3% 4 1,000] 2% Oct| 6% Jan | Toledo Edison 6% pref_100 90 Oct} 105 Feb 
Ryerson & Haynescom..1s 1%) 1% 41% #1,900}) 1 Dec’ 8 Mar 7% preferred A____- 100 95 Oct! 115 Mar 
Safety Car Heat & Lt ___* 34% 83% Nov 141 Apr | Tonopah Belmont Devel_1 ‘4g Dec Sig Jan 
St. Anthony Gold Mines.1 \% Apr Jan | Tonopah Mining of Nev.1 % Dec Feb 
St. Lawrence Corp Ltd_._* Dec] 15 Apr | Trans Lux Pict Screen— 
$2 conv pref A__.____ Jan| 38% Aor i ie Sa 1% Oct] 534 Feb 
Paper com...___ 5 Oct} 11 Apr | Transwestern Oil Co_...10 4% Novi 13 Apr 
RRS 1 Nov| 117% Jan | Tri-Continental warrants__ % Deci 3 Jan 
Samson United Corp com_1 Oct Hs, July | Trunz Pork Stores___.._- * 6% Nov; 9 May 
Sanford Milis com....._- * Dec| 69 Feb | Tubize Chatillon Corp ...1 6% Oct| 31% Feb I 
Savoy Ol] Co__......__- Oct} 4% Jan |) ere 25 Dec} 86 May 
Co common..-__._- ° Dec| 26 May | Tung-Sol Lamp Works.--1 13 Oct) 11 Feb 
Scovill Manufacturing. _25 Dec} 55 Mar 80c div preferred_..._- * 53{ Oct} 13 Feb 
Scranton Elec $6 aetna Oct} 109 Oct | Ulen & Co 74% pref...25 1% Deci 9 Feb 
Scranton Lace Co com__.*)______|_.... -..--] ------ 36% Sept] 54% May 5% preferred__.....__ 1% Oct] 6 Feb 
Scranton Spring Brook Unexcelled Mtg Co__..- 10 % Decj 4% Jan 

Water Service pref- -_-- *| 716% qe 17% 250| 16% Dec] 78} Jan | Union Gas of Canada__..* 11% Oct] 18% Jan 
Scullin Steel Ce com.__.- | 6%) % 6 7% 600} 7 Dec] 7% Dec] Union Investment com. .* +4 Oct} 104 July 

Ww Eis onan ath %i"B% 1 600 14g Dec 1 Dec | Union Oil of Calif deb rta_. Apr % Apr 
Securities Corp general...*|_...-.|_.... --.--] --._-- 1 Nov) 65% Jan | Union Premier Foods Sts_1 14% 93% Oct} 12% Nov 

SEP SS CT Pests 36 Dec} 50% Jan | Union Stockyards___-_- Ccedard<tten Susedh' cenena 85 Jan Jan 

Segal Lock & H’ware_____ 1} p1%| «1% 1%] 2,300 % Oct) 4% Feb | United Aircraft Transport 
Seiberling Rubber com...*| [4%| 3% 4%| 2,300 Oct] 9% Mar Warrants__.._...._..- 11 10% 12 3,700} 4 Oct] 30} Mar 
Selby Shoe Co_________. _ eee: 16% 16% 50| 15% Dec| 30 Jan | United Chemicals com... ®*|------ 4 4 100} 2 Oct} 13% Feb 
Selected Industries Inc— : $3 cum & part ith Se ee tnd etal 45 Dec} 524 May 
ee, ae 1 1 1%| 1,200 % Dec} 4% Jan | Un Cigar-Wheien Sts__10c % % iW 61 2,400 % Decl 1% Nov 

Convertible Stock____- ae 8% 8% 100} 7 Dec} 28% Mar | United Corp warrants_--_-|------ % %| 4,700 % Oct) 2 Jan 

$5.50 prior stock.____ ee 55 56% 150} 52 Dec] 10144 Mar | United Elastic Corp____- Mitieadioatee. Sonnak Tebaue sil = Mar! 211 

Allotment certificates ___|__..-- 58 58% 250| 53 Dec] 104 June | United GasCorpcom....1; 4%) 4% 5 | 14,700} 3 Oct] 13% Feb 

Prov Stores— lst $7 pref non-voting. *| - - -- -- 95 98 5 78 Oct} 124 Jan 

Amer dep rec_______- Se ee ee eee 1% Jan| 2% Feb Option w gh nal 1 1 1%} 1,6C0 % Oct) 3% Jan 
Sentry Safety Control__..1|_____- big Bae 100 % «Oct! 1% Jan | United G& E 7% pret.100|------| 75 75 30] 74 Dec} 94 Jan 
Serrick Corp cl] B_.....-. aS: eager e Fe. 6 Dec 6 United Lt & Powcom A_*| 2% 2% 3%| 11,300 1% Oct] 11 Jan 

n Leather com ____.. =a 4% 4% 600} 3% Dec| 12% Mar Common class B.....- _ te 4% 4% 200} 2% Oct} 11 Jan 
Seversky Aircraft Corp...1} 2%] 2 2%} 1,000 % Oct] 64 Jan $6 ist preferred _._.__- *| 22%) 22% 25%) 5,7C0| 14% Oct] 75% Jan 
Shattuck Denn Mining..5| 8%| 8% 10 2,900} 3% Oct} 28% Feb | United Milk Products. __*|------ 19% 19% 50} 17 Nov) 45 Feb 
Shawinigan Wat & Pow._*|_.____/_....  ___--] --____ 18 Oct} 33 Feb erred .......__- Miticwedhc tics stackl dbhian 55 May! 75 #£«¥Feb 
Sherwin-Williams com_.25| 87 83 87%) 2,000} 72% Nov} 154 Mar | United Molasses Co— 

5% cum pref ser AAA 100] 109 | 109 110 70| 10636 Oct] 114 Feb Am dep reta ord reg---|------|----- -----] ------ 5% Jan) 8% Apr 
Sherwin Williams of Can_*|_.____|.....  _._--] ---._- 17. Nov! 28% Apr | United NJ RR&Canal 100] 228 | 221 228 10] 244 Oct} 253 Aug 
Shreveport El Dorado Pipe United Profit Sharing ----®| -- ---- ig = 18g 200 % Oct} 2 July 

Line stamped___.___- 25|...... % % 100 % Sept} 1 Jan Preferred.........-.- Sea eee ae 8 Dec} 12 Mar 
Silex Co com___.........9]_____- 6% 6% 100} 5% Dec] 10% Aug | United Shipyards cl A...1| 2%] 2% 2%] 1,200) 1% Dec} 74 May 
Simmons-Broadman Pub— oo aaeieege 1% 1% 1% 800 % Oct; 4% Jani) 

OS SS EROS a ee Peer 21 Nov} 35 #£=¥Febd/| United Shoe Mach com-_25)------ 75% 76 225) 63 Oct} 96 Jan 
Simmons Hard’re & Paint *| 2 2 2% 800} 1% Dec} 7% Fed|  Preferred__.........25|------ 40% 40% 10] 37% Apr) 474 Jan 
Simplicity Pattern com__.1}_...-.}..... -----] ----_- 4% Novi 13% July | United Specialties com...1} 5% 5% 6% 500} 4% Dec} 15 Aug 
—— = = Dn casen 240 | 240 240 70| 2<1% Nov) 370 Jan | U8 Foll Co class B..._-- ae 6 6% 900} 4 Oct] 18% Feb 

Amer dep rec ord reg-£1|------ 4% 4% 100] 43% Oct] 6% Apr 
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For footnotes see page 573. 
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Friday sales Year 1937 BONDS = Week's Range| for Range for Year 1937 
Last |Week's Range| for Range for Year Sale of Prices Week 
STOCKS (Comttnued) High 
uded) Sale of Prices Week Price | Low High\ Shares Low 
(Concl Par| Price |Low High\ Shares Low Htgh 1,000] 45 Oct} 82 Jan 
U 8 and Int'l Securities..*}_____- big the] ~=— 100 = 3 = Cie Service O--- =< tT iia] 54% 58 |171,000] 42 pn 
lst pref with warr-.--- . ene 55% 56, soe] 47 Moy! 746) Mar | Cities Service Gas 5i4e.'42] 98% 97 99 67.000] 88 t 
U 8 Lines pret---.----- se|------ 2214 22%| 100] 19 Oct) 34% Feb Cities Service Gas Five! ix] 101 102 | 15,000) 92 Oct} 10434 Apr 
Nd ep lad al 3% 43] 1,000] 2% Oct} 16 Mar! Line ée--.---..- 1952] 51iz| 51  54%| 51,000] 3636 Oct] 79% Jan 
© 8 Ratieter com. - 5 ---- 5 + 2% «3% 500} 1% Oct) 14 Mar cities Serv FL 8348-195 Sie] ft Seal 310001 38 Oxt 80 Jan 
Runes Reteieses--() he oe Jan | _5)48-------------- 49)... -- 7 
Semin dll Se] aad wy esl oem) | | hor Sam SD 
er eeeoeree= sooneceiecors . 200ees ©°% 2 Oct} 1 TET 7,000) 110 an 
Castes Gennes ¥ 80-----; 5 1------ 18 1%] Goo] 218 Deol 43 Feo dot M Ge series A-.-1058) 11236) tte i Taal | 11034 Jam] 11354 Gepe 
United Verde Exten--- * a ane 2% 23 3,200 1% Oct 6 Jap oe re ee A tans ieee 112% 112% 6,000} 107 Apr} 112% July 
ee red ial. 1.--.. <2] -ccces] @.. Cn 16, S| | te See a... 111% 111%] 4,000| 107% Apr| 112% Dee 
om be bene ee il 3\4 3¥4| 1,600] 1% Novi (84 Apr) iit ai meories F...1981| 10734| 107% 108 | 38,000] 102 Oct| 108% Dee 
eam —_ AL, —— H 3% \% on 9% Oct] 224% Jan 350 he Be Ly | 1965] 106%4| 1 06 4 106%| 26,000! 10034 Mar loess _ 
v ns int. Saleen ‘sioapaiigalininctns: poling Jan |  0%5 series i. . -- -- . 2 « © 1 une 
Universal Pictures com-.-1)------|----- -----| ------ 1234 Oct] 35% Feb | Com'weaith Subsid 534s '43|....--| 1034 10374] 34.000, 9946 Oct] 108% June 
Universal Products ...-- - Bocce pases sere eeees 1 Oct] 22% Sept | Community Pr & Lt Ge-'57/ 62%5| 02/4 $7 | 6.000] 86. Deol 101 Jan 
Utab-Idabo Sugar. .-.--- bl--25--\""35° "43341 7"325] 84 Decl Soi Jan Community P 8 Se.--196 126% 87 | 9.000) 80 Pal iso | Jan 
Utah Radio Produtte-.--+)-.-- jm Deol 44 Aer | Conml Gas ei Lee Power-| | 
Utah Radio aes Jasoccelony oo, “gem “*4 500 nsol Gas 104% Feb 
Utility Equities Corp----°|--7-;-] 24 214) OO) soe Decl 80% Jan| (Balt 3i4s.ser N---1971] 104%] 104% 10534) 40,000) 9844 Dr a 
vay ad Cag i 4 alt] diol 18 Oe Gi te] Bea --nnnaaaol| tosye 108, | 9.gg| og Sue] iaoMe San 
J oo 65 oe CS | Ces men ti... 1% 121 ; 
rar mimoai| ia] oe ha] 1,000] M4 Oct] 15g Jam | — Gen mige 4i45-----1064) 121 34) 121 44 121% 
tug For & Lion S| ee eee eee 1 Sept) 13% Mar | eect A stamped..-1943| 61 | 61 64 | 21,000| 60 Oct| 9834 Mar 
ae. ......00 16116 1,250] 114% Oct 4 Jan r ae’ % 79%1126,000] 60% 
Valobar Corp comi.------1| 2%| 2% 2%] 400] 2” Oet| 10% eb ont Ging Eh faxnc38ss] 7206 7240 784 2.000] 98% Oct} 1045 July 
$6 conv pref...---..-- 5} 39%) 37% 40%) 3 33 Apr | Cuban Telephone 7346 1941] ---- 96% 97 — eS 
Ven eee eS Ge ia... 15 154) 300) 12% Decl 04, Feb | Cuban Tobaceo be.—-.1944|-—---- 15234 10334] 81000] 98% Ovt| 105% Jan 
Venezuela Mex Oil Co. - % Oct| 38 Jan | Delaware El Pow 5}48.1959| 1024 334] 8.001 108 Jan} 10034 Mar 
vere Seg 7A Oat] 100, en | Der City Gas Onver A:1947| 109%] 105, 108%] 7.000] $7 et] 10734 Aor 
Va -- y ser A. { . M. 
Vogt Manufacturing....--* cS = be Int veries B-----1960] 102 | 10114 10234} 85.000] 9744 Oct 10644 May 
Waco Aircraft occccce Detroit Internat _ Jap 
a prea ccs Bel Aue |“ eecicccimt dean! a] $$] F908) fx Be RE ee 
coccece 1 Oct} 44% Jan - t eee 4% Mar 
ie, nee So comepes. | 6 Get} 1134 Jan | *Deb 7e.----Aug 1 1962}.-.... i a ee pereeee % Decl 434 Mar 
Clem Bovneccoce-----* i on ot Oe & Fuel 48.1956 7514| 72% 78%|101,000] 64, Deo 95% Jan 
Walker Mining Co. - . --- ; . a Aug | Edison El Ili (Bost) 344865] 107%| 10734 108, | 67,000 rn Onl 60% fen 
Wayne Knit Mills... .--- 6 3% Oct | Apr | Elec Power & Light 58.2030] 673s 6734 71 341149,000| 5734 Oet| 0696 Jee 
vale» Oo Oo} & Cet] 1354 Apr | Elmira Wat Lt & RR 60°56). -- ats 4| “4,000 100° Dec} 104% Oct 
Wentworth Mig...) 1.25 2 Oet| 7% Mar | El Paso Elec be A....1980) 1024] 1014 10214) 4,000) 108 oo) il me 
Wentworth Mig ...-.-.-. Empire Dist a ke a ’ 
Weet Cartridge 0% pi-i00 101 Feo] 10284 Jan Empire Oil & Ret 5}48-1942| 77 | 765 7814 31,000] 65 Oct] 933 Jan 
Tee PF Teees CORES SOT Ercole areili puns Feb 
ni ela eae baa + cel arr mar mae artee a= IBSL-saasc! Hoa" 16858 91,000, att Sec] 198 a 
estern Mary — 7 Mar Erle Lighting 5a__.__- ; oak? Jan 
Wisk, at preterred.....100}.....-- mw 0 TS Ten , Feteral Water Serv 6i4a’54| 67) 67 70 | 13,000) 62 Dee 
oe Co...* PGA Cin TED. BPP 8% July 9 June | Finland Residential ias1 102% 102%| 5,000} 1014 Jan) 104% Deo 
West Texas Util $6 pref..°*|......|----. -----| ------ Tehe Gee) Chis Bie ginenees tet eis sea... 10334 104 | 7,000] 102% Oct| 105% Mar 
West Va Coal & Coke....*)  2%4| 2 2%) 300] 1% Oct) 5% Mar Tire & Rub ie 43... 104 104 | 4/000] 10345 Aug| 105% June 
est Va a 7" | 100] 6% Dec} 14 June | Firestone Tire & Rub 5s °42)---  - 95 95 | 1,C00| 93 Sept] 96 Jan 
Weyenberg Shoe Mig....1}------ 4 Oct| 9% July | First Bohemian Glass 78’57| 95 ul sa’sesl Fe cal 0008 den 
Williame AT Lae ete lle 3% "4%| "74001 2 Oct| 12% Feb | Florida Power & Lt 68.1954] 85 | 85 86%] 58, 
jWillow Cateteriaa Ine. 1].2... 4% lil 400) te Nov} 1% Jan OF Deas aan 1008 ____| 87% 89 | 17,000] 82 Oct] 10134 Jao 
ae % 1 $00] 4% Dec} (94 Jan ~1956| 10414| 103% 104%| 77,000] 99 Sept] 104% Jan 
Cony preferred . . ...--*|------ , 200] 8% Dec May | Gatineau Power Ist 56.1956] 1041 Y 4] 77.000] 3s One| 1008 Jan 
wesee-Jonts Co.....--- *|------ o% W 10” Nov| 16% May | Debyold 6s-June 15 1041] 1015s] 101% 10154, 3,000] 86 et) toad gan 
Winnip Blecute ol'B-.*|...---|----- siee-[------] (6 Jan} 10 Jan Gamal toca a “eee io40| 71 91+ 191 18'000| 74 Dec] 10145 Jas 
Wise Pr & Lt 7% pret.i00|......|.... 1----| ------ a Re Bef a 83 86 | 4,000| 82 Dec| 104% Jan 
Wolverine Port! Cement Eivccccalveese naqndl ocsusll : Oct 84 Feb Geo Pub Util 64s A.1956| 72 | 70 73%| 25,000} 58% Oct} 99}4 Jan 
Wolverine Tube com....2| 534/534 6%| 1.500] 4% Decl 1834 Feb | (ce cub Dit Gigs A. t0ee! 75 | 75 75 | 1000] 7054 Jan| 77 Mar 
Wood ~»" “ea 6 6% 600 5 Oct 12% Jan yon - 77 78 9'00C| 72% Oct] 97 Jan 
ley Petroleum....-1) 6 . Gen Wat Wks & El 58.1943) 77 | oaeel ca” Sel aoeee Gee 
Woolworth (F W) Ltda— 154% Oct] 23% Jan | Georgia Power ret 5s..1967) 834 =" = 4) '000| 58s Oct| «88 —sJan 
89, preferred. 22222fi 2222-2222 22227] EEL] 0" Abe] “OM Ae | Georzia Pow a Ls 50. -1975| -.-.-- 83, © | 4.000) Oe oct! Sing Dee 
Wright Hargreaves Lt@..*| 8 | 7% 8 | 10,7001 5% Get] 834 Jan Glen Alden Coal 48...1965|_70 | 70 71 | 15,000} 60 Oct| 89% Jan 
--5) 1%] 1% 2] 21 1% Oct} 43% Mar) om oe: 5934 60 | 13,000] 5434 Dec| 89% Feb 
Yukon Gold Co.......-- % , Gobel (Adolf) 4}¢8_-.1941| 5934 —_ & ala” a 
Grand Trunk West 4s. 1950) - - -- - - 92 92 | 12, 106% Jan| 107% Dee 
Gt Nor Pow 56 stpd__1950) - - ---- 107 107%) 3,0C0 
BONDS A Geosery Geore Pree 6s 1945} 60 60 = 60 2,000} 67 Dec oes = 
Abbott's Dairy 6s....1942|__.... 102 102 $10,000) 102 = Jan) 10494 Apr | Cine aw aa... .. 56 56 ,4:000 43 Oct S.. Jan 
lat & ref 5s... --- 1946] 9735] 9634 9836) 19,000] 97 Oct] 10884 Jan ee ee ee --""l ee 108K 5,000 103 Apr] 107, Ox 
21, ‘i \% v 0 
lot & it esas 1956] 86 | 86 8934! 6,000] 86  Oct| 105% Jan o- unt Oo sted... 1967 wm f Eben 50 83 ganl 8734 Gone 
Ist & ref 5a_----2.21968| 8034] 804 82%) 13,000] 783 Oct) 9984 Jan | ¢Hamburg Eleo 7s_--1935|------ 
lot & ref 4340_-----1967'....--| 7244 78%| 43,000] 71 Oct] 95 Jan | *Hamburg El Underground 21 30 _...| 2036 Mar| 2744 Aug 
Aluminium Ltd debt 661948 _____ - $106% 107%| ------ 102 Apr| 1074 June |, & St Ry 5ige_--..1938|------| 125 38 | 17.600] 81 Dec| 104% Feb 
Amer G & El debt 58. .2028, 107% 107% eee al ose 106 o- - —_ Houston Gulf Gas 60.-1943|--..-- $10244 102%) ---— ahaa gee He+6 = 
Am Pow & Lt deb 66..2016 76% ’ 64s with warrants. 1943} ------ 99 99 j 
Radiato %| 105% 10534' 25,000] 103} Jan! 106% Nov 5 1 | 25 Oct 638% Apr 
Aimer Seating Ge stp--1040 87s] \87i4 87! 21.000] 81° Deo 1083 Mar | ¢Hungarlan Ital Bk 754069------| 217° 25-3 sg 60% Deo Ski Feb 
h Pr -1956 104 104% 4 ’ age t60 ly eee 
Mogan Howe 18) on-—-| MBM 1OF | 77.00) OEM Ce) 118 24 | ay rte ane] Harsgw0tc| ni 108 eo] 18 Ae 
: ‘ ’ oA ° ‘ 9%| 32, 
arvana Sst. 109i| 1005) 100% 100% 24-000] pg Oe] L0eRg San | ML ow ets Jot Oeoat A) S534) 835 0751 7] Rae Ser] 10006 dan 
‘ 1 61, ct ” 5 00 79 
Assorinted Elec 4340... 1953 38 3654 4054 93,000} 28  Oct| 67% Jan| Ist & ref 5sserC_..1956) 89% 4 = ery 74 et] 9084 Jan 
Associated Gas & Kk} Co— 
Conv deb 5}48...-.1938] 72 72 78 | 38,000 Oct} 8334 May 86% 86%| 2,000] 82 Oct} 105 Jan 
54s registered _ _ 1938} -- - _- a. wa 1,000] 5944 Dec} 77 Jan 91. 91 1'000| 8534 Oct| 10634 Jan 
Conv deb 4}48 C...1948|} 27 27 27 1,000} 234, Oct} 6234. Jan ba a 75 77 19,000} 70 Oct] 99 Jan 
4}¢s registered...1948)..._..] 2634 264] 1,000)----- ---.-|.-.-. ..... Indiana Gen Serv a. -1948 1084 108%| 6.0C0| 106% Aug| 108% Dec 
Conv deb 4448 1949] 26%| 26% 28%| 24,000} 20% Oct] 61 Jan India Hyd i 1958]... 80 80° 1,000! 7744 Dee} 101 Jan 
Conv deb 58...-- 950/ 30 | 30 3234) 70,000) 2254 Oct) 65% Jan na & Mich bee se. o5| 10734| 107% 107%| 6.000] 105% Mar| 107% June 
Debenture 56..-...1968| 29%| 29% 3134| 51,000] 22 Oct] 65% Jan in@ione & Mish Kivo 98 ti 19125 7000] 109% Feb| 111% Dec 
Conv deb 5348__.-- 1977|...--- 32-46 000] 3254 Oct] 69, Jan| | Se. --------------- ael------ 5 57:2] 10,000] 45 Oct| 79% Jan 
Assoc T & T deb 5448_A'55| 77 77 77%] 10,000] 69 Oct] 91% Feb eg day ao Se... 39S8 ------ —_: 3000] 48  Get| 78 Jan 
Atlanta Gas Lt 439.1955 | 95 95 | 1,000] 92% Dec] 105% Jan ee & OE O80 Bey * = =~ = 56 663%} 5,000] 43. Dec| 824 Jan 
Baldwin Locom Works— | __ Indianapolis Gas 58 A 1952| 56 5% 106 | 83,000| 103% Mar| 106% Apr 
*Convertible 6s....1950| 713| 70 73 |124,000] 69 Nov| 7 Nov Ind’polls P L. 66 ser A-1957| 105%] 10534 83, 
Bell Telep of Canada— ae eee... 52% 55 | 14,000] 52 Oct] 77 Jap 
iat A Evre An- 105] 140%] anc as] agg] Hug Mae] Hays dan] Seems Onno HBB -saie] A Boal “Sb0g] BB Sal] Hos ep 
2 ‘ ’  —ecp@ameaais ,600 Nov 
Searles Geen 1900). 121 3 121%| 2,000] 11436 Mar| 125 Jan| 7s series F________. 1952) - - - --- 5 ae 12'00| 105 Mar| 109. May 
Bethlehem Steel 6s... 1998|_-—___ 130. 130 | 17,000| 128 Oct] 145 Jan | International Sait be--1951|------] 107, 10796), 12.000) 18) “oet| 7674 Jan 
Birmingham Elec 4346 1968] 8354] 8354 85 | 16,000] 73% Oct| 99, Jan | Interstate Power Se...1957| 4674) 45% $8, jIDO.ON) Se Ont) Go8@ Jan 
Birmingham Gas 5e...1959| 62 | 62 62 | 2,000) 56 Dec| 88% Jan] | — S-a- kee 
Broad River Pow 58. _1954)____.- 87 87 3,000] 8334 Dee| 10134 Jan | Interstate _ 956| 72 71% 72%| 24,000) 62 Oct Jan 
Canada Northern Pr 58.°53}_____- 103 103%] 7.000] 101 Mar] 104% Aug es D...-.-.. 1 69%4| 6814 69%| 21,000] 583 Oct % Jan 
*Canadian Pac Ry 68.1942] 1064] 10634 10834] 36,000] 102 Ort] 11444 Jan | 448 series F__-_.__ 4 9614 9614| 2,000] 92 June] 10454 Feb 
Carolina Pr & Lt 5s. --1956| 9334! 92% 97 | $5,000] 91, Sept] 105%{ Jan | Iowa Neb L & P b3_.-1957|------ 95. 95 | 25,000] 92 July| 10444 Feb 
en Sees & & Be 68). ---- 11445 11434} 6,000) 11156 Feb) 118% Deo | oa Pow & Li 4g0._1068|.....,| 10636 106%] 2,000] 104% Nov| 10834 Jan 
Oe cette Een re s5| 99141 9914 101. | 15,000] 993 Oct] 105 Jan | Iowa Pub Serv be". --1997 10234} 103% 10274) F-00| 64 Oet| 7084 Feb 
Is ret 44a ser F107 9234) 92) 92%) 24,000] 865§ Oct| 10434 Jan fa ae ree"! asc go |...) 9 Get} 80 Feb 
4 99 5 he > te 32 
4sge vertes H....-21981|...--*| s01% 94 "| ----—- 87% Get| 10314 Jan | Italian Superpower 68.1963} 39 | 39 42 | 51,000) 32% 
Cent Ohio Lt & Pr 68_.1950|_-____ 94 94 | 1.000} 88 Oct} 10484 Jan | Jacksonville Gas 5s... 1942 36 36%| 8,000| 85  Oct| 60% Jan 
Cent Power 58 ser D__1957|_-___- 68% 70%] 9,000, 63 Oct| 94 Feb | | Stamped ----—----=-.-|------ 
Cent Pow & Lt lat 58.1956} 8814] 88 90 | $1,000] 73 Oct} 99, Jan | Jersey Central Pow & Lt— 105% 106 | 7,000] 103 Mar| 105% Apr 
Cent States Elec 5s...1948| 3734] 3734 40 | 23,000} 31 Oct] 7234 Jan _sehete 1947| 32} 10e 4 10x] 47,000] 99. Oct] 1058 Jan 
5348 ex-warrants._.1954] 38%] 3754 40%| 52,000] 31 Oct] 72% Jan|  4}4sseriesC______- sees ee we Peboe” 93% June| 99 Dee 
Cent States P & L 5348 '53) 46 45 46%| 47,000} 33 Oct] 7544 Jan | Kansas Elec Pow 3}48_ 1966) - ----- 114% 1147%| 1,000] 110% Nov| 1214 Jan 
Chie Dist Elec Gen 4 3°70 106 | 105%4 106 | 33,000) 10334 Apr; 107 Sept | Kansas Gas & Elec 68-2022' - - -- - - 100 101 6000} 98  Nov| 104% Jan 
6s series B_........1961|_..--- 107% 109 | ------ 10444 Mar| 107 June Sen ae ee hasces 
Chicago & Hlecte Midland en camel 76 17% 79 9,000| 65 Oct} 99% Jan 
Ry 4468 A__....._.1956] 94 94 94 1,000} 91% Dec) 100 Jan are ee Spay Ui... 008 95 97 3'000| 93 Oct] 107% Jan 
Chie Jet Ry & Waion Stock pi rma Ca 955|.....| 87. 87 | 1,000] 85 Oct| 103% Jan 
Yards 58 1940 «si 3600 GE neces 105% Nov} 110 Jan 5448 series F__..._- 1 "33321 773% 79 3'000| 6534 Oct| 9955 Jan 
*Chie Rys 5s ctfs....1927|-.---.| 48  52%| 21,000] 3934 Dec] 84  Jan| 58 series I..--__.-- 1969] 78% 
neinnati St Ry 5}48 A °52|---.- 86 8634] 12,000] 86 Dec} 10134 Feb 
6s series B..-...-.. 1955|--..-. 189% 90 | -...-- 87 Deec| 105% Jan 









































For footnotes see page 573. 
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Volume 146 
] Sales 
BONDS Week's Range| for Range for Year 1937 BONDS Range for Year 1937 
(Continued) Prices Week (Concluded) 
High) Shares Low High 
Lake Sup Dist Pow 3}48 '66 95 5,000 Southeast P & L 6s. --2025 77 Oct] 10936 Jan 
Lehigh Pow Secur 68-.2026 % 101 \%| 36,000 Sou Calif Edison L 
*Leonard Tietz 7448s..1946)_.____| t23 29 |__._ Debenture Bice 1048 103 Mar] 107344 Aug 
n Utilities 58.1952 38% 17,000 Ret M 3%s_May 1 1960 99% Mar] 108 Jan 
Libby MeN & Libby 58 '42 103% 10334] 38,000 Ref M 334s B_July 1 ‘60)_____- 9934 Apr| 108 Jan 
Long Island Ltg. 6s_..1945 95 97 | 20,000 Ist & ref mtge 4s_ . _ 1960 104 Mar| 110% Jan 
Louisiana Pow & Lt 5s 1957 104%] 12.000 Sou Counties Gas 4}48 1968 1024 Jan} 105% Nov 
Manitoba Power 54481951 { 79%! 2,000 Sou Indiana Ry 4s____1951 51 Nov| 87 an 
Mansfield Min & Smelt— 8’ western Assoc Tel 5s 1961 87 Oct] 1033 Jan 
7s without warr’ts. 1941 St! See: S’western Lt & Pow 5s 1957 90 Nov; 1 Jan 
Marion Res Pow 4348. 1952 98%] 5,000 So’west Pow & Lt 6s8__2022 75% Dec] 104% Jan 
MeCord Rad & Mfg 6s '43 83 4.00 So’west Pub Serv 68_.1945 9934 Oct] 106 Jan 
Memphis Comm! Appeal— $*Stand Gas & Elec 6s 1935 40 Oct} 95 Mar 
Deb 4}4s..--.----.- 1 TY oer *Certificates of deposit 42 Oct} 95 Mar 
Memphis P & L 5s A__1948 79%| 6,000 *Convertible 68 _ . ..1935 42 Oct} 95 
Mengel Co conv 448.1947 ; 92 30,000 *Certificates of deposit 42 Oct} 9544 Mar 
Metropolitan Ed 4s E_1971 106% 108 | -..-_- Debenture 68 ______ 1951 40 Oct Mar 
Middle States Pet 6)4s '45 Gy OES, Dehensee ae Dee 1 1966 3934 Oct Mar 
Midland Valley RR 58_1%43 58%} 2,000 Standard Investg 5448 1939 67 Dec] 102 Jan 
Milw Gas Light 4148-1967 95 | 18,000 §Standard Pow & Lt 681957 35 Oct Mar 
Minn P & L 4}48_._.1978 914% 92%] 31,000 *Starrett Corp Inc 58.1950 Oct} 444% Jan 
lst & ref 56........- 1955 99% 100 13,000 Stinnes (Hugo) Corp— 
Mississippi Pow 58...1955 ‘ 74\%| 17,000 2d stamped 4s. __..1940 Apr} 56 July 
Miss Power & Lt 5s_..1957 5% 8634] 39,000 2d stamped 4s. .__1946 37 May| 4934 Jan 
Miss River Pow Ist 58.1951 109%] 21,000 Super Power of Ill eet 102 Mar] 106 Aug 
Missouri Pub Serv 58.1960 68 6,000 IG CG Rkcvnendace 970 10244 Mar| 106% Sept 
Montana Dakota Power— ennessee Elec Pow 58 1986 70 Nov 45) Jan 
eres 1944 92%] 1,000 Tenn Puulic Service 58 1970 55 = Oct Jan 
Munson 8S 6}48 ctfs_ 1937 34%| 18,000 Terni Hydro-El 6}48_. 1953 Oct Feb 
Nassau & Suffolk Ltg 58 '45 06308 csocad Texas Elec Service 56.1960 9234 Oct} 106 Jan 
Nat Pow & Lt 6s A_..2026 86 | 12,000 Texas Power & Lt Ga... 1908 Nov] 106 Feb 
Deb 56 series B___.2030 76%| 47,000 68 series A_.....__. 2022 92 Dec} 118 Feb 
$*Nat Pub Serv 5s ctfs 1978 4434] 25,000 Tide Water I Power 5e__1979 Oct} 10436 Jan 
ar Power 434.1981 10834 10956 17,000 June Tiets (L) see Leonard 
es ee 2022 oo ei Oct Toledo Edison 5a-_....1962 10644 Jan} 109 Apr 
ml. os Realty 68_'48 88% 90%| ____.- Dee Twin City Rap Tr 5}¢s '62 55 Oct} 944 Jan 
Nevada-Calif Elec 58.1956 72% 73%| 38.000 Oct Ulen Co— 
New Amsterdam Gas 5e '48 116% 116%| 3,000 Apr Conv 66 4th stamp. 195u Oct June 
N E Gas & Ei Assn 68.1947 51-57 %| 68,000 Oct United Elec N J 4s. ..1949 Mar ae hs Jan 
‘Se eee 1948 56%| 20.000 Oct United El Serv 78_____1956 49 Oct} 7934 Feb 
Se= deb 5e....... 1950 56%] 99,000 Oct *United Industrial 6}48.’41 Mar| 27 July 
New Eng Pow Assn 58.1948 83%| 48,000 Dec *lst 6 f 6e_........ Mar Aug 
Debenture 5}48_-._1954 8344] 24,000 Dec Unies Lt & Pow s....-1978 Oct} 89% Jan 
~~ a hear RR I SRE: ERS PORT Besar nears a 107 4 
stamped........ 90 9,000 Oct} 953 Jan | _ 5748...---....-... aD 
me 68 series A_ 1949 7134] 24,000 Oct Un ft & tye Deb 6134 Oct 34 Jan 
N Y Central Elec 5}¢8 1950 9844] 5,000 Nov United Lt & Rys (Me) 
New York Penn & Ti anadhee 952 Deco] 115 Jan 
Ext {ge stamped. -_1 t76% 100 | ----.- Nov Bi xdinnpee 1973 3,000 Oct] 8936 Jan 
N YP & LCorp Ist 4}‘s 67 108 | 00,000 Oct Utah Pow & Lt 6s A..2022 9,000 Dec] 103 Jan 
N Y State E & G 4}¢8 1980 97%| 24,000 Dec Nite eeaeedtiametes 944 4,000 Dec] 102 Jan 
NY & Westch'r 104 1,000 Apr Va Serv 5348 A..1946 24,000 Oct 10446 Jan 
Debenture 5e__.__- 1954 112% 112% 1,000 Apr 1st ref 5s series B. .. 1950 2,000 Oct; 102% Jan 
Nippon El Pow 6}48-_.1953 1.000 Oct] 86% Feb| 66.---............ 7,000} 75 Oct; 101 Jan 
No Amer Lt & Pow— Ww: - Astoria 
5}4e series A______- 1956] _ 79%] 4,000 Dec ©5e income deb. _._- 2,000 Oct} 3234 June 
Nor Cont’l Util 5}4s-_.1948 38 | 15,000 Oct Wash Gas Light 56. ..1958 19,000 Nov; 1 Jan 
No Indiana G & E 68.1952 108 1,000 Jan Wash Ry & Elec 4s. __1951 2,000] 10534 Apr] 107 Dee 
Northern Indiana P S— Wash Water Power 56 1960 35,000} 103 June] 106% Feb 
be series C_______- 1966 100 | 23,000 Oct West Penn Elec 56... 1,000 Oct} 1 Jan 
Se series D.._....-- 1969 100 13,000 Oct West Penn Traction 5a '60 1,000 Nov} 114 Jan 
434s series E__.___- 1970 93 | 25,000 Oct West Texas Util 58 A 1957 61,000 Oct} 99% Jan 
N’ western Elec 6s stmpd'45 104%| 3,000 Oct West Newspaper Un 68 '44 6,000} 35 Dec) 79% Feb 
N’western Pub Serv 58 1967 8914] 7,000 Dec West United G & E 548 '55 6,000 Oct} 10554 Jan 
Ogden Gas 5s________ 103% 104 | 37,000 Oct Elec Co 68..1941 . 105% Feb} | Aor 
Ohio Power Ist 56 B_ “1982 105% 107 | 14,000 Jan Wiso-Minn Lt & Pow 5s '44 3,000; 10434 Deo} 1074 Nov 
lst & ref 4348 ser D_ 1956 105% 106%| 18,000 Feb Wise Pow & Lt 4s___.1966 1,000 Nov| 1024 Jan 
Okla Nat Gas 4}48_.-1951 98%4| 47,000 Oct adkin River Power 6 '41 5,000 J 10734 Jan 
5s conv debs-______- 1946 92° | 35,000 Nov York Rys Co 58..... 1937 3,000 100} Jan 
Okla Power & Water 5s8.'48 77 2,000 Dec 
Coast Power 5s_'40 10% 8,000 Oct 
Pacific Gas & Elec 
outlet y eae 116% 116%] 10,000 os FOREIGN GOVERNMENT 
nv ser A. 87 87 » 000 — 
Pacific Ltg & Pow 58__ 1942 112% 113%] --7__- onan AND MUNICIPALITIES 
Pacific Pow & Ltg 5a..1955 65 66 37,000 Oct Agricultural Mtge Bk (Col) 
Corp 68__...- 1938 C8 |) wcswus Mar 20-year 7s........ 1946 18% Dec} 30 Feb 
34 7,000 Oct 20-year 7s........ 1947 17 Dec} 29% Feb 
Penn Cent L & P 4448_1977 88 | 40,000 Dec Baden 7s........--.- 951 18 Sept; 25 
v6 nabdie datsinaree oe tooo Oct Buenos Aires (Province)— 
Penn Electric 48 F_.__1971 864} 2,000 Nov °78 Fee 1952 Dec} 9446 Aug 
Penn Ohio Edison— °7)48 stamped _.... 1 Dec Sept 
6s series A________- 1950 96 6,000 Oct Cauca Valley 7s--.-- 1948 Nov; 21 Feb 
Deb 548 series B_.1959 % 89%! 7,000 Oct Cent Bk of German State 
Penn Pub Serv 6s C__1947 10734 107%| 9,000 May *Prov Banks 68 B.-1061 1934 Apr Sept 
6s series D________ 103% 103%4| 1,000 May *6 series A__...- 1952 Mar| 27% July 
Penn Water & Pow 58.1940 1074 108%! 7,000 Deo Danish 5348. .....--- 1955 Apr} 102% Jan 
4368 series B______- 108 5,000 Mar | pate SRNR 1953 Apr; 101% Feb 
Peoples Gas L & on Port & Waterways 
4s series B.__.____ 1 89% 91 | 19,000 Oct xternal 6}48_....- 1952 1,000 Apr; 77 Feb 
§*Peoples Lt & Pr 5a__1979 8%] 7,000 Oct agua Con Munic 7s '47 6,000 Jan} 25% Aug 
Phila Elec Pow 5}4s__1972 112%] 13,000 Mar Secured 6s....... 1947 6,00C Jan| 254% Aug 
Phila Rapid Transit 68 1962 ‘gg ies Dec Hanover (City) 7s. ..1939 2,0C0 7 Mari 26 Aug 
Piedm’t Hydro El 6448.'60 59%| 12,000 Oct Hanover (Prov) 6348. 1949 1,000} 17% Apr aor Aug 
Coal 6s_..1949 eg ee Dec Lima (Ory) 1 Peru 6y58. 58 1,000 Sept] 29)4 Mar 
Pittsburgh Steel 6s___1948 100 3,000 Oct ¢@Maranhao 76....-.-- 1,000} 23% Oct July 
Pomeranian Elec 68__ 1953 ewe Apr ¢ Medellin 70 ‘series E 1981 sates Oct} 21 Feb 
Portland Gas & Coke 5s '40 58 4,000 Dec Mendoza 4s stamped. 1951 3,000 Dec] 9636 Apr 
Potomac Edison 5s E. 1956 107 4,000 Jan Mtge Bk of Bogota 7s. 1947 
4}48 series F____._- 1 Sea Mh cee Apr ¢Issue of Meg Le % Nov) 27% Feb 
trero Sug 7s stmpd_ 1947 65 2,000 Dee *Issue of Oct 1 epinie 20% Dec| 2734 Feb 
Power Corp (Can)4}4sB '59 100%} 4,000 soot *Mtge Bk of Ey 4 Fret p rH prod 
le cee Ss ari 25 July | 08 stamped........ 
Public Service of N J— Mtge Bk of Denmark Apr| 1004 June 
% 133%] 20,000 Oct ¢Parana (State) 7s- -.1958 9% Dec Jan 
Pub Serv of Nor Illinois— *Rio de Janeiro 6348_- 1959 Dec] 35% Jan 
Ist & ref 5e_....__- 56 111%] 1,000 Oct Russian Govt 6}48-..1919 % Deo) 2 Apr 
5s __ SPNkeppeer 106 1.000 Mar #6148 certificates. ..1919 4 Oct} 1% Apr 
4348 series D_____- 1978 104%| 10,000 Oct CONS cote asicn 1 % Oct} 1% Apr 
4348 series E...____ 104%| 1,000 Mar ¢5}48 certificates. __1921 i Dec} .1% Apr 
lst & ref 4348 ser F_1981 104 1,000 Oct *Santa Fe 7s stamped. 1945 62% Jan) 81 
4348 series I.______ 105%| 7.000 Mar *Santiago 7s........- 1949 104% Nov; 20% Mar 
Pub Serv of Oklahoma— Mss cee one dd 1961 9% Nov; 20% Mar 
4s series A__.______ 100 %| 27,000 Oct 
Puget Sound P & L 534s ‘49 69 4 |126,000 Oct 
sat ee eee 65%| 12,000 On 
8 ser D_ 63 19,000 Oct 
5348 seri yx - 952 
8 les A...... 1 93 2,000 Dec 
*Ruhbr Gas Corp 644s8_ 1953 26 5 Poe? Mar * No par value. a Deferred delivery sales not included in year’s range. Under 
peng Keer 4 6}48__1958 oe. i cease Apr the rule sales _ & ~ wr; ve year’s range. rf Cash sales not included n year’s 
'e bor Water 4}48.'79 109%} 14,000 Jan range. z Ex-divi y Ex-interest. 
§°St L Gas & Coke 68_1947 11 11 % 22,000 Oct t Friday’s bid an@ asked price. No sales were transacted during current week. 
San Antonio P 8 5s B_1958 103% 103\%| 11,000 Apr * Bonds being traded flat. 
San Joaquin L & P 6s B ’52 $129%% 132 | -...-. Nov § Reported in receivership. 
@Saron P > Wis Ga. 1907 lee Mer +> o- y and included in weekly or 
on Pu ised 25 2,000 ar sales transacted during the current week not w 
*Schulte Real Est 68__1951 22% 24%] 2,000 Dec ousae cae 
Seripp As v7 851 100% 101 | 12,000 No sales 
Seullin | Ce 49 50 12,000 curren! 
Servel Inc fe........ 107% 107%| 3,000 PS pono es sales transacted during the t week and not included in 
Showings nw a B age’? 103% 104 | 18,000 pos A ~ lm 
6 me 03% 104%] 17, ; 
lst 4348 series D__.1970 oie Hy z Deferred delivery sales transacted during the current week and not included 
Sheridan Wyo Coal 68-1947 60% 60%| 2,000 oo Cees se say tenes 
Sou Carolina Pow 58-1957 77%| 4,000 0 sales. ‘ 
pans nm Used Above—“cod,” certificates of deposit; ‘cons,” consolidated! 


























A 
“cum, * cumuiative;: ‘conv,”’ convertible; “mm,” 


e; “n-v,” non-voting stock; 


mortgag 
“ys cc,” voting trusts ertificates **w 1,” when iasued; ‘*w w,”” with warrants “x-w.’ 
arrants. 
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Priday| Sales 
iti Last |Week's Ran ‘or Range for Year 1937 
New York Real Estate Securities Exchange fee |" Prine | Wonk | 
| 

Closing bid and asked quotations, Friday, Jan. 21 Stocks (Concluded) Par) Price |Low Bee share —~ ~~ 
Helvetia Oil Cot e_...--- ol taes 40c 40c | 50} i on 246 ~ 
In lhe Isle Royal Copper Co __ .25 1 1 1 200) Nov} +g Jan 
Unlisted Bonds Bia | Ask U nltsted Bonds Bid | Ask Seams Tuseaes (Boston) 25 ‘ae 15K 716 | 15] 13 Oct) 19 Jan 
Alden (The) Ge. - -- --1941 34%] --- ves Eeaee Seca. tate a >a en 100|__.._. 8 83 201 5% Dec| 24% May 
B’way 38th S&t Bidg ~ oe | ° an ome bonds v Gidcce 6 os 5% eum preferred ...100| 20 20 22 30} 20 Oct! 64 Mar 
Bryant Park Bidg 69401945| 25 | =2|| "Apt Hotel 6s 34---.1938| 21 Maes Utilities Asso vt e--*)__- -- 2; 3 | 1 6 Bo oe 
11 West 42d St 6348-.1945| 33 | ___||65 West 39th Street Bidg— eg a PH es ee By oy OU”! 
Internat Commerce Bldg— | Certificates of deposit..| 20%| 22 — as : 43 4% «~*~ 2,140| 2% Oct] 114 Apr 

6}48------------------ 5H) -- hor ast 40th St Bidg 5019! 53 7 --- National Tunnel & Mines.*|.....-| 2% 2% ‘100! 1 Oct} 26 Mar 

‘> 1250 W_39th St Bidgs 6s °37' 12 " --- | New Engiand Tel & Tel 100/99 | 984101 | 1,242] 98 Nov| 142 Mar 
NYNH&HRR..-.-.- Auta a 2% 2% 63 1% Oct 9% Mar 
North Butte..-......2.50| 55c 55c 70¢ 3,500 my — anit = 
; Old Colony RR__.....100}____-- 44% 4) 55 Dec; 2! a 
Orders Executed on Baltimore Stock Exchange Aye is a----- 44 4h . os ee oo 
S B B Old Dominion Co-_.-.--25 30c 30¢ 200| 25e Nov Ais! a0 
TE R i OY E, Pacific Mills Co____...-- 15%| 14% 15% 147; 10% Oct % Jad 
IN Os. C Pennsylvania “: ee 50 22 Vy 22 % 24% 698 1956 = 113% wed 
7 Quincy Mining Co_-....25 3% 3% 4 230 yec ar 
6 S. Calvert St. Established 1853 39 Broadway Reece Button Hole Mach10|----.-| 20. 20 100] 20 Nov) 25% Jen 
| _ MD. Shawmut Assn T C_____- _ Rt 10 ~=:10 670| 9% Der| 16% Fe 
BALTIMORE Ye NEW YORK Stone & Webster_....-.-- *| 9%| 9% 11% 765} 6% Oct) 33% Jan 
Hagerstown, Md. Louisville, Ky. York, Pa. Suburb Elec Secur com. _*|_- 9le le 20] 91e Nov| 334 Feb 
’ 7 +} 3 
Members New York, Baltimore and Chicago Stock Exchanges een ty a Sane id a2 = tase a os Mar 
hicago Board of Trade _ United Shoe Mach Corp_25| 75 | 75 76%| 450] 6434 Oct) 98 Jap 
New York Curb Exchange (Associate) ee SES AS ~ Tee 41 41 100! 37% Sept! 46% Jan 
Utah Metal & Tunnel__._1/}------ 1 1%! 1,175 Sle Oct 2% June 
Warren Bros Co.....-.-- ° 3% 3% 4% 72 2% Oct) 12% Jap 
Baltimore Stock Exchange meni. 
Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists | Eastern Mass St. Ry— 
= Bales Series A 44s.--.-.- 1948 w+ oe == 634 634 $1,000;' 61 Dec; 89 Feb 
2 ff, ae ¢ 5% 5% 5% 6 Nov ( 

Fp Week's Range| for Range for Year 1937 Series D 6s - - 19481 65%' 65% 65% 500! 78 Nov! 101 Jan 

Sale of Prices Week 

Stocks— Pat\ Price |Low High| Shares Low High 
Asuaad Oorp...-------- “| ....| 16% 17 | 105] 14 Oct) 23% Apr CHICAGO SECURITIES 
Balt Transit Co com vtec.® eh Se 1 1 110 % Nov 3 Jan a F 

OT Cy eR remit 2% 2% 112) 1% Decl 9 Jan Listed and Unlisted 
Black & Decker com-...-- ° 5 ob Oe 16 17% 170} 13% Dec} 38 Jan , 
ic pe a CE CR Paal H.Davis & Go. 

== ae 4 0 Oct} 115 Jap 
Sugar Assoc— 4 ° ai’ 

Common .....-------- BiiiJdone 8 8% 357 5 Oct| 30% Aug be: 

Preferred.......-.---- 1} 18 17% 18 510} 10 Oct} 48 Jan New York Stock Exchange Chicago Stock Exchange 
ped & Deposit .- ae 104 oe eu pe 89 Oct 18% Apr New York Curb (Associate) Chicago Curb Exchange 

oustop Ol} pref. ----- ae 6 6 5) 14 Oct; 23 Aug 
Mfrs Finance com v t...-.* 4% Ye vA 110 ye Dec 1% Jan 10 So. La Salle St., CHICAGO 

lst preferred... --.---- 7 7 7 168 6% Dec| 12% Jan 
pg By ete me se 2 

mmon class A ...--.-- 2% % ° Oct Apr 
Merch & Miners Transp. * p-=8|------ 16 16% 110} 14 Dec 4 Jan Chicago Stock Exchange 

onon ennPS7 % pf-_ 25) - - - - - 4 8 Oct} 27 Jan i 

Mt Ver-Wdb Mills com 100|. ...- 2% 2h 9 & aa 7% Apr Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 

Friday Sales 

New Amsterdam Casualty5| 10% 9% 11% 659| 8% Oct) 18% Fen Last |Week’s Range| for Range for Year 1937 

No American Ol] com...-.1 1% 1% 1%] 3,605 1% Dee 2 Sept Sale of Week 

Northern Central Ry~..-50/------ 92% 92% 50} 90 Oct| 104 Feb Stocks— Par| Price | Low High) Shares Low Htgh 

Owings Millis Distillery.-_-1)-~~---- 100 % Oct 1% Feb 

Penna Wat & Powcom...*| 73 72 73% 65| 6544 Dec} 95 Feb | Abbott Laboratories— 

Phillips Packing pref..100| 72 72 72 10; 70 Dec| 103% Mar Common (new)..-...-- *| 38%] 38 39% 600; 36 Nov; 55% Feb 

Seaboard Comm’ Pref. .25) - - . - - - 37 37 20| 34 Dec| 45 Apr | Adams Mfg (J D) com --=8 8% 8% 9 270 8% Dec) 17% Feb 

U 8 Fidelity & Guar..-.-.- 2} 14%) 13% 15%] 3,665) 11 Oct} 29% Jan | Adams Oil & Gas Co com. 5% 5% 7%| 4,700 4% Nov! 12% Jan 

Western National Bank- 10) - --- -- 32% 32% 15% Oct! 37 Jan | Advance Alum Castings. ‘ HOTS, ! 4% 4% 300 3 Oct} 12% Mar 
Allied Products ci A----25 adie a 15% 15% 50} 12 Oct} 2644 Feb 

Bonds— Altoefer Bros conv pref_-..*}___--- 35 35 30} 30 Oct} 43 Jan 
Baltimore City Bonds— Amer Pub Serv “A at nae 52 54 120} 48 Oct} 84 Jan 

4s sewerage impt___1961}____-- 118 118 $700} 115 Feb; 119 Jan | Armour & Co common.-.-.5 6% 6% 6%] 1,050 4% Oct) 13 Feb 

City 48 Dock Impt _1961}._---- 117% 117% 500} 113% May} 119 July | Aro Equip Corp com. .-.-..- ee 6% 6% 200 5% Dec} 12 July 

3\48 new sew’ge imp 1980} _« - - - - 112 112 1,400] 108 Feb} 115 Aug | Asbestos Mfg Cocom...-1/. . —-. 1% 1% 700 % 0 0=— Oct 4 Mar 
Balt Transit Co 4s sss |  —_——e 22% 23%] 17,000} 22% Oct) 41% Ja | Associates Invest Co com.4j__.__- 35% 36% 360} 33 Dec} 5744 Feb 

A 5e flat.......--- 1976' 25%' 25% 27 ,000' 25 Oct’ 48 J»: | Athey Truss Wheel cap...*/__._-- 4% 4% 150 3% Nov! 17 Jap 

Auto Washer conv pref. ..*|__.--- % 1 600 2% Dec 9 Mar 

Backstay Welt Co com-_-..*)____-- 8% 10 150} 10 Oct} 194% Mar 

Barber Co 4 ao Cone oy 13% 13% th, 450 iP, Sept 20% — 

Barlow & Seelig Mfg A com 5j - - - - - - 10% 10% 50 7 dec Fei 

TOWNSEND, ANTHONY AND TYSON Bastian-Blessing Co com.*| i2}{| 12 12%]  600| 9 Oct| 2334 Feb 

’ atte 987 Belden Mtg Co com. ...- eae. 12% 12% 200} 9% Dec} 22 Aug 

Esta hed 1 Bendix Aviation com....5' 14%) 13% 14%) 1,000 8% Oct) 30% Feb 

Members Berghoff Brewing Co....1 7% 7% 8 550 4% Oct) 14% Feb 

New York Stock Exchange So ps yt ahem 20%| 204% 22% 850) 164 Oct) 4355 Mar 

Boston Stock Exchange New York Curb Exchange (Asso.) (New) com.......--- 5| 26%] 26 28%| 3,250) 22% Dec| 50% Aug 

ee ee oe Bund Piston tiise comsz2i| sse| 5:6 835] 400] & esl 18” outs 

D com... y% y 

Private Wire System Butler Brothers....___- io| 7%| 7% 8%] 1,900] 5% Oct] 18% Mar 

Bosten Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 5% conv preferred. __.30/--___- 20% 21 200) 17 Oct \% Mar 

Bangor Portiand Lewiston Caval Const Co conv pref */------ 1% 1% 100 ] Oct 5% Jan 

Castie (A M) common_-.10/-_----- 2 23 300} 17 Dec} 43 July 

——— oo ~ com. .20)_-.--.-- 13% 14 40; 12 Oct} 19 Feb 

dees ae he angen Stook Exchange Common -- ee oi oii] 1S] ’ Deo] 3% wep 

an. to Jan. both inclusive, compiled f nvert preferred. .* 6% % aD 
’ » comp rom official sales lists Cent ill Pup Bary pret...*| 49%| 49° 49% 130| 46 Decl 28136 Feb l 

Last |Week's Range| for Range for Year 1937 Common.......-.---.-- 1 1% 1% 2 1,300] 1% Oct) 6% Jan 

Sale of Prices Week Preferred_........-.-- | 30% 31% 310} 30 Oct) 75 Jan 

Stocke— Par| Price |Low = Htgh| Shares Low High oe tor lien pref. .......- . 04 a 95 300 , Oct 110% Mar 

tral States Pr & Lt pfd* % 5 20 Jan 
“8 pe al |e x gal og ma| Seatac eeecad] "| Bhs Hal Tl HB Ber] Bae Bel 

eiatatated->->4 tele 4 an -Burrell Dp com.5}------ K% 26 

Amer Tel & Tel....-.-.- 100}_____- 145% 148%] 2,489) 189% Oct| 187% Jan Chteago Corp common...*| 2% 2% 2% 5,200) 1% Oct On Mar 

Boston & Albany -.-....- 100} 103 | 10034 108% 1 88% Dec| 147 Jan referred.......-.---- *| 32%| 32% 33%| 3,150] 30% Decl 48 #1 Feb 

1 Edison Co....- 100} 120 | 119% 122 895} 115 Dec} 160 Jan Chie Flexible Shaft com. 5) ------ 45 46 700; 35 Oct} 77 Mar 
Boston Elevated - ....- 100} 50%) 49% 51 345) 47 Dec} 69% Mar | Chic & N West Ry — hatonk 1% 1% 150 1 Dec 6% Mar | 
Boston-Herald-Traveller .*| 20%) 19% 20% 155, 18% Oct) 30% Jan | Chic Rivet & Mach cap_-__4/------ 10 10 100 8 Oct; 37% Feb 

Boston & Maine— : Chicago Towel Co conv pf *|------ 100 100 20} 95% Oct| 108 Feb 

Preferred stamped - - - ye ------ 244 2) 25} 244 Sept} 1034 Mar] Common capital. -....*|/------ 6344 63% 30| 60 Nov| 77. May 

Prior preferred - -- ---100}------ 10 «811% 242} 10 Dec} 56% Mar | Chicago Yellow Cab ols i2u] 11 12% 350/ 63% Oct 27% Jan ||| 

Class A ist pret aepd.i00 PEN * 3% 3% 90 3% Dec! 20 Mar | Cities Service Co com.-_..* 2 1% 2 3,000 1% Oct 5 Jan |} 

Class C Ist preferred _ 100} - - __ -- 3% 3% 10 3% Dec] 23 Mar a E dison— 

Cl D Ist pref stpd--- 100). .__-- 434 4% 10] 434 Dec} 29 Mar| New-....-...._..... 25| 25%| 25% 27%| 8,700] 203% Oct] 33% Aug 
Boston Personal Prop Tr-_*}-_-- ~~. 12% 12% 225) 10 Dec} 18 Jan Pawan nn Ind Gases cap*| 22%) 22 23 900; 15% Dec) 48% Feb 
Boston & Province - - ..100}_____- 70 70 10} 63 Dee} 151 Feb ———st Biscuit com. 1} ------ 4 4\% 250 2 Oct; 11 Jan 

} Nsumers Cc v t c pref_50 5% 5% 5% 10 5 Oct} 14% July 

Calumet & Hecla......- 25 8% 8% 9% 307} 383% Oct} 20% Jan Common def shs v tc ans indand 2% 2% 100 244 Dee 6 Sept 
Cop Bo wccancee 25} - - - 6% 7% 140} 4% Oct} 1744 Jan | Cord Corp cap stock----- 1%} 1% 2 1,600} 1% Oct! 65% Feb 
East Gas & Fuel Asso— — Cudahy Pack'g Co pret. 100 anna 64 64% 20} 56 Dec 11084 Mar 
Re = 2% 2% 96} 23% Dec} 10% Jan | Cunningham Dr Stores_2\|------ 15 15 100} 12 Oct; 26 Feb 

4% % prior pref.._.- 100} 49%} 49% 50 65) 49 Dec} 81 Jan | Dayton Rubber Mfgcom_*| 10% 8% 10%) 1,150 5% Oct H+ Aor 

6% preferred... ...-. 100; 30%} 30% 30% 40| 25% Dec} 48% Aug | Decker & Cohn com___.10 3 3 3% 500 2 Oct; 1°% Jan 
East Mass 8t Ry— Dexter Co (The) com----5|------ 6 6%] 220] 3 Deel 17% Jan] 

Common.......-.-- 100 1 1 1 25) 75 Oct 34% Mar —_s —_ 

1st preferred. ------- 100}; 22 22 22 22] 23 Dec} 51 , ee See Mardcoe 31 31 50} 31 Oct}; 41 Feb 

Adjustment. --.-.-.-.-.- 00 Bde dad 2 2 300 2 Dec 7 Jan podae’ Mats Corp com___.*/_...-- 14 14% 100}; 12 Dec| 26% Aug 

ip Lines com 3% 3% 3% 300 2% Dec} 12 Jan | Elec Household Util cap_5 3% 3% 4%! 1,850 2% Dec} 12% Jan 
Employers Group. ..-.-.-.. ,_ 17% 18 280; 15 Oct} 26% Elgin Nat Watch......- Bl sndinas 23 23% 300} 21 Oct} 404 Mar 
Guanes TD----% wes et ty = | = of béer Fuller Mfg Co com.....- 1 2% 2% 2% 200} 2 Dec| 5% May 

= =a nnen--- --*|------ jan ver 
Gillette Razor....*| 10%) 10% 10% 178} 8% Oct 20st Feb New common..-.-.-...-.- *| 144%] 14 5 250 9% Dec! 23% July 
Hathaway Bak cl B_-_-_-__- ee ana dies 30c 30c 50° 25¢ Oct 2 Jan $3 cumul conv pref___20}------ 524% 52% 50; 45 Dec! 70 July 
For footnotes see page 578, 
= ———— => —a a = ——, 
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Volume 146 
Friday Sales 
—- Week's Range| for Range for Year 1937 
Stocks (Concluded) Par| Price 74 i Sam High Members Cincinnati Stock Exchange 
Active Trading Markets in 
Gen Finance Corp com...1 4 4 4 550 3% Oct 5% May 
Gen Househuid Util— ary 
“Sommer -.-.| 23] 29 2% a000] 156 Oe] 1036 Jan Cincinnati and Ohio Listed and Unlisted Securities 
chaux Sugar Inc cl A.*/______ 32 32 70] 27 Oct} 50% Fe 
Soisiatt Bronte com" | Bye 32u| soo] faye Oc] 2 ea BALLINGER & CO 
Gossard Co (H W) com..*/_-..._.| 8% 8% 200} 5% Oct] 12% July ° 
ps maggaae Tih gy 13% 1444] 2,000) 9 Oot as: Jas UNION TRUST BLDG. CINCINNATI 
nting Co com-.-10/_____. 4 4 5 ec e - ¢ 
Hamilton Mfg cl A pt pfdl0|_____- ait ost uel @” Del 14 abe Phone Cherry 6711— Bell Sys. Tel. Cin. 363 
Harnischfeger Corp com.10}_____- 6% 6% 70| 5% Dec} 20 Mar 
Helleman Brew Co G cap-_1 5% 5% 7 3,300; 5 Oct} 114% Jao 
Hein Werner Motor Parts 3}__-_-- 6 6% 200; 3% Oct] 13% Mar Friday Sales 
Hibb Spencer Bart com..25/_____- 44% 45 130} 40 Nov} 524% May Last |Week's Range| for Range for Year 1937 
Horders Inc com-.------ , Seo 13% 13% 90| 14 ‘Nov| 21% June Sale of Prices Week 
Hormel & Co com A_.... * 19%| 19% 19% 250| 16 Oct| 23 Jan Stocks (Concluded) Par| Price |Low High) Shares Low High 
Houdaille-Hershey cl B-..*| 11 11 11 50 7% Der| 27% Feb 
Hupp Motor com (new)_-1/_____- 1% 1% 600 1% Dee 4% Aug Formica Insulation - . -- -- *| 12 12 12 130} 11 Dec} 25 Jan 
Itinois Brick Co cap_...10)_____- 8% 8% 150 4% Oct] 19% Jan | Gibson Art-----_--.__. *| 2534] 25 2544 360} 24 Oct} 36 Feb 
I) North Util pref_.--- 100] 107 | 106% 107 190} 92 Oct] 111% Aug | Hilton Davis pref_-__-__-- 28 26-28 10} 23 Oct) 304 Apr 
Indep Pneum Tool v t c_.*|_____- 28 28 50| 21 Novi 40 Mar | Hroser..-..-...-.--...-- wi $s 17 174% 268] .14 Dec} 24 Jan 
Indiana Steel Prod com__.1}____-- 6% 7 200 4 Nov 10% May Little Miami Guar___- - -50}| 97 97 99Y 11} 97 Oct} 106 Mar 
Iron Fireman Mfg v t c--.*|-.-.-- 15% 15%} 100] 1244 Dec} 27 Feb | Magnavox ---.-.....2.! J 1 1 40} 144 Dec} 4% Feb 
Jarvis (W B) Co cap.__--- ” Span! 17% 18% 350 13% Oct 29% Feb Procter & Gamble - - _-- -- . 50 50 50% 118 44 Oct 65% Jan 
Jefferson Electric Co com *|..-__-- 235% 23% 50} 195% Oct] 51 Feb 8% preferred - - - .--- 100] 212 | 212 212 72] 211 Feb| 215 Mar 
Joslyn Mtg & Sup com. ..5]-..-.-- % 40% 50| 381g Dec| 55 Aug | Randall A------------.- | 16 | 16 16 20} .-.......-.|----------- 
Kats Drug Co com.----- 1] 4%] 4% 56] 900) 3% Dec| 16% Feb | Rapid-------..---.-... 27 2727 20; 22 Oct) 38 Feb 
Kellogg Switch & Sup com®|_-_-__- 7 7 50 5 Oct} 12% Mar | US Playing Card------- 10} 22 22 23 40; 1934 Oct} 34% Feb 
Ken-Rad T & LampcomA®|_-____- 11% 11% 50} 9% Dec] 28% Feb | Western Bank_-____--- 10, 7, 7 7 TT et OIE, cat Sap iE 
Kentucky Util jr cum pf 50) ------ 27-28%} + =130] 19 Oct] 43% Jan | Wurlitzer---.-.-.-..- 100; 9%) 9 9% 120] 11 Dec} 26 #May 
6% preferred __.----100]------ 60% 60% 10} 54 Oct] 89 Jan Preferred --- - - - - - - -- 100! 68)4! 684 68% 391 70% Dec’ 134 Apr 
Kerityn Ol] Co cl A ae biomed 4 4 100 3% Oct 7% Mar 
Kingsbury Breweries cap 1 K% :: a 1,200 % «OCcr 31¢ Jan 
La Salle Ext Univ — Cubed 2% 2% 350) 1% Jan| 3% Aug y li d se 
Lambeck 6% eum. pref 100)---°- v” 30°] “Bo 25° dee) 50” Jan! #1 Ohio Listed and Unlisted Securities 
Oe ee ee ee ~ ——— 3% 3% 50 3 Oct} 13% Feb 
Cumulative preferred .*|------ 22 22 10} 20 Dec| 3444 Mar Members Cleveland Stock Exchange 
Le Roi Co com. -.---.---- Dihibesaa 9% 9% 200 7% Dec} 19% July 
Libby MeN & Libby---10|------ 8% 9 250| 65% Oct] 15% Mar 
Lincoln Printing 
ea ¢ 4 3% 4 450 2% Oct} 12% Jan & 
Lion Oil Ref Go com... -- *| 23%| 23% 25 850| 15  Nov| 33% July ca 
Loudon Packing com----- *]------ 2% 2% 400} 2 Oct 6% Jar 
McCord Rad & Mfg A.--*|------ 14 14 60| 18 Oct] 48% Feb 
McQuay-Norris Mfg com *| 30 300 31 70} 29 Dec} 57% Mar Union Trust Building, Clevelend 
Manhatt-Dear’nCorp cem®|-.__-- 1 1 50 % Oct] 4% Jan Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Mapes Cons. Mfg capital. * 1 “a54 rt a} 4 pe 19 Nov} 25 Apr 
Marshall Field com... -- ° 7% Dec| 30% Mar 
Ser a: Mire Bee of A6oti.1|---.-- of of] 1850] 356 Nov] 17 Feb Cleveland Stock Exchange 
esuneneene dead funk pases 4 24 0} 21 = Dec} 31% Jan! jan, 15 to Jan. 21, both inclusive, compiled from official sales lists 
eS Ae OIE 1j------| 2% 2% 150} 1% Oct} 5 Jan Friday Sales 
Middle West Corpcap...5| 5% 54% 6%! 8,150) 3% Oct] 15% Jan Last |Week's Range| for Range for Year 1937 
md wy, warrants 1% 1% 1h] 1,200 % «6 Oct 7% Jan 7 - Sate of Prices Week 
dian ni Co— tocks— ar| Price |Low High\ Shares Low 
I 4 4 100 % «(Oct 1% Jan ¥ a 
Conv preferred A_----- 3% 4 300 «1% Oct; 12% Jan] Airway Elec Appl pref- 100] 6 6 6 30] 5 Oct] 33% Jan 
Midland Util 7% pref A ido 14% 1% 10! 1 Nov} 65 Feb} Akron Brass Mfg_------- 6%] 6% 6% 275] 5% Dec] 14% Feb 
7% prior lien_------ 100 1% «2 70| 1 Dec} 9% Mar | City Ice & Fuel_....---- 12%] 12144 12% 11} 11 Dec} 21 Feb 
6% prior lien... ---- 100 134% 81% 20 1 Dee 93% Feb | Clark Controller....---- 1} 40 20 8640 50} 17 Dec} 40% Feb 
Miller & Hart Inc conv pf-* 2% 3 70} #1 Oct} 8% Jan | Cleve Builders Realty....*} 2% 24% 2% 10} 2 Dec} 8 Mar 
Modine Mtg Co com...-- ad 27 27% 150} 20 Dec} 46% Jan / Cleve Cliffs Iron pref_...*| 60 60 62 217] 58 Dec} 1014 Mar 
Monnol Chemical Co com *}--.-.-- 4% 4% 50 4 Oct} 10 Jan | Clev Elec Illum $4.50 pref *| 108 108 108 166] 10344 June} 112 Jan 
Montg Ward & Cocl A...*|------ 132 136% 110} 120 Nov] 356 Feb] Cleveland Ry.-.------ 100} 31 30% 32 162} 29144 Dec] 63% Jan 
National BatteryCo pref. -*|------ 22 22% 40| 224% Dee} 32 Jan | Cliffs Corpvtc...------ *| 17 16% 18%| 2,056] 14 Oct] 50 Mar 
National Standardcom..10} 22%) 22% 23% 300} 18 Oct} 36% Feb | Commercial Bookbinding.*| 31 31 120} 30 Jan} 56 Aug 
Nat Union Radio com---..1]------ K% % 250 % Nov 3% Feb | Dow Chemical pref....100 110% 110% 110% 105} 105 Aug} 117 Jan 
sronsiee-Goarks Ind com._5| 21%] 21% 23 1,400} 17 Dec Feb | Faultless Rubber-------- 23%] 20% 20% 35} 21 Novi 30 Jan 
Nort Amer Car com. . .-20 scores 2% 2% 50; 2 Oct} 9% Feb] Federal Knitting Mills-..*| 2044] 20 20% 55] 17% Dec] 17% Dec 
Northwest Bancorp com. - 8 8 8%} 1,650) 5% Oct) 16% Jan | Foote-Burt._._.-_------ * 71% 7% 7% 13 7% Dec] 22% Feb 
Northwest Eng Co com---*|---_-- 124% 124% 100} 10% Oct} 37 Mar] Great Lakes Towing...100} 29 290.29 25} 30 Oct] 54 #£Mar 
Northwest Util 7% pref100} 10 10 10% 50} 10 Dec| 54 Jan] Halle Bros pref.._...-- 100] 37%] 37% 37% 40| 33 Dec] 50 May 
ont ies oe ise ------ R PB o s = B _ Hanna (M A) $5 cum pret * *  # 95 eS 3 5| 92 Dec] 104 Jan 
a Gas & El 7% pref 100}------ H We eck ose 6 6 6 00| 6 Dee} 1 
ares eee Sees] ot) a Sed eee 3 seas 
in Elec Switch conv A 10/----.-- af | I.terlake Steamship---.-- *| 44 44 444 220} 40 Nov] 73 Mar 
Perfect Circle (The) Co...*| 29 29 = 29 150; 25 Oct) 35 Jan] Jaeger Machine. -------- *| 173%] 173% 173% 50} 15 Dee 178 Mar 
Pines Winterfront com---1]----.- 1 1% 100 % Oct] 3% Feb | Kelley Isl Lime & Transp*| 1844] 18g 18% 5] 12% Feb] 30 Feb 
Quaker Oats Co com....- * 98 98 100% 420} 86 Nov 125% Jan | Lamson & Sessions -.---- 6 6 6% 445) 4 Dec} 14 Jan 
lerred___........100}------ 139% 140 20) 121 Apr| 150 Jan | Leland Electric ‘Cape 10%} 10 10% 115} 9 Oct} 27 Jan 
Rath Packing Co com--.10}------ 17% 17% 50/ 16 Dec| 37% Mar | McKee (AG) B__-_------ 29%] 29% 30 110} 27 Nov| 58% Mar 
———— Mig— Medusa Portland Geinaas 4 * 18%] 18% 18% 10} 16 Dec} 60 Feb 
mmon vt c...---- 50c 2% 2% 2% 200 1% Oct 7% Fed! National Refining__---- 5 3% 3% (4 645 3% Oct] 12% Feb 
6% "Hoe Mle —- 5|------ 1% 1K 50 % Oct} 3% Fed! National Tile..--------- * 24 24 a 152 au Oct] 10% Mar 
os Milis— Packer Corp------------ *| 11 11 11 105} 10 Oct] 20% Mar 
Common ..........---1]..---- 1% 1% 1,400 4% Oct; 2% July Suibeme decwant EE *| 18%| 18% 18% 25] 174% Oct oa Feb 
st Louis § Nati Stkyds cap.* --<--- 62 62 30} 60 Dec} 83% Jan] Reliance Ele. bom is Eng-.5 11%} 11% 11% 300 8% Dec] 18 _ Sept 
Sangamo Electric Co-----*|------ 264% 2634 150| 2336 Nov; 42 Apr! Richman Bros...------- 35%| 35% 36 543} 30 Nov} 57% Mar 
Schwitzer-Cummins ions 12%| 12% 12% 50} 11 Dec} 28% Feb | seiberling Rubber -- --- -- + 3% 3% 3% 300; 24% Decl 9% Mar 
Sears Roebuck & Co com.*}..-.-- 62% 63% 300} 50 Novi 98 Aug 8% cum pref_._..--- 100} 32%} 29 32% 155} 16 Dec] 64% Aug 
Sees Cored 8 omme...-1 5 5% 4 Dec} 14% Mar' gw A Corp____-------- o. 3 11 11 31] 10 Sept] 19 Jan 
- —~ St Strap Co— Troxel Mfg..-.--------- 1} 4 4 4 15] 4 Oct} 10% Apr 
efred.......---- 28 24 Dec} 35 Mar | Upson-Walton._-------- 1] 6%| 6% 6% 50| 5% Dec] 1344 May 
80 Ben Bend Lathe Wks cap.-5 16 120 Oct} 27% Mar | van Dorn Iron Works-.--*| 24} 244 2%| 147] 114% Dee} 14 Feb 
oe byt h a Ty 100 4 7. = a an | Vichek Tool-...-------- *| 64) 64 6% 20} 5% Dec] 15% Jan 
uthw Lt ‘ow pret_-_-- ec an a 2 2 100: 2 t y 
Standard com....* 3% Oss] 816 fon | eeeren Botining - ----- a eS 
Convertible 20 9% Oct] 20% May 
Sutra ck Tool ome Bel dei ir 
ac com ar 
Swift International... ..15 22% Nov| 33% Mar Ww L & 
Swift & Co.-..----... 5 16 Geel 3804 Mar ATLING, LERCHEN & HAYES 
Daten Pada Me Sal a8 ae Members 
im 
Util & Ind Corp com a Hy Dec $n od New York Stock Exchange New York Curb Associate 
vin erento Seal 1% Oct] 6% Feb Detroit Stock Exchange Chicago Stock Exchange 
= he gna . 16 Nov! 24% Feb Buhl Building DETROIT 
Preferred.......----- , 34 Nov Jan 
Wahl Co (The) com__.-.- ° Oct 5 Jan Teiephone: Randoiph 5530 
Coe common....* 18 Oct] 49% Feb 
Wiebotae Sore ieee cess OM Oct 3K Feb 
Matic com 
Wisconsin Bank she com.» 4, Deol 12) Mar Detroit Stock Exchange 
oodall Indust com.... 
Yates-Amer Mach cap-.-5 ake ee au yas Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 
Zenith Radio Corp com... Friday Sales 
i 4 a ~H wi. Range| yd Range for Year 1937 
0. 
Cincinnati Stock Exchange Stocks— Par| Price |Low  Htgh| Shares| Low High 
Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists Auto City Brew com....1] 62c] 62¢ 75c| 1,900 Dec] 2% : Feb 
Friday Sases BD Thiswnccneccscegnocs 1% 1% 1% 850 Dec| 3 July 
Last |Week’s Range ‘oT Range for Year;1937 Baldwin pce ee 84% 9%) 3,143 5 Oct] 15 Feb 
Sate | of Prices ‘eck Briggs Mfg com ...-.----- *| 25%] 2414 26 1,297] 19 Nov 56% Jan 
Stocke— Par| Price |Low § High| Shares Low High Burry Biscuit ‘com._--1334e ------ 3 3%} | 400) 2 Oct) 7% Mar 
Chrysler Corp com... .-- 58%| 58  62%%| 2,882] 47 Dec] 13244 Mar 
geremetemmervened TTT eT ad Bel gf $a | See ew] Oe OY de Oe 
American Prod r ay 
Champ Paper “Fibre... 30 29% 30 220) 26% Dec] 63 June | Det & Cleve Nav com---10/--.-.-- 1% 1% 775, 1% Dec| 3% Mar 
» Preferred....------- 100] 104 | 104 104 7| 104 Dec] 111. Jan | Detroit Edison com-...100)..---- 103, 105 85} 90 Dec} 145% Jan 
es RNR “| 7K%l 7 1% 1 5% Oct] 13% Jan | Detroit Gray Ironcom..-5| 1%) 1% 2 1,350} 1) Oct] 3% May 
urng’ i Z 
Cinti Gas & Elec pref..100} 9944] 9934 100Y 201} 94 Oct} 108 Jan | Det-Mich Stove com...--1]------ ai 3%] 2,014 2 Oct} 11 Feb 
Cincinnati Street Ry--.--50 4% 4% 5 574 4% Novi 10% Jan | Detroit Paper Prod com--1 3% 3% %) 1,750 2 Dec} 10 Jan 
Cincinnati Telephone- - - 50 80 79% 80 180} 75 Dec} 1 Jan | Eureka Vacuum com-..-.-.- Biagonée 5 5 100 3 Dec] 14 Jan 
Crosley Rad.o...--.---- 10 10 «(10 5} 6% Dee Jan | Ex-Cell-O Aircraft com. --3}--..--- 13% 12 460} 744 Oct] 2744 Mar 
Eagle-Picher Lead... _-- iol 12 12 12% Ol isettn diem aiiiaomedinia Federal Mogul com------*!------ 9% __10 506" 8 Dec} 23 _Jan 






















































































































































































































For footnotes see page 578. 
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576 Financial Chronicle Jan. 22, 1938 
| #riday| Sales 
| Last |Week's Range Yd Range for Year 1937 a 
Sale of Prices > | 
Stocks (Conctuded) Pa'| Prue |Low  High| Shares Low | Hoh LOS ANGELES BANK STOCKS 
| | | 
Federal Motor Truck com* 4 4 4% 600; 2% Oct; 11% Feb 
¥ rankenmuth Brew com --1| j %| 1% 1% 260} 1 Oct) 2% Feb REVEL MILLER & O ° 
Gar Wood Ind com.-.- 6 6%) 6% 7 1,565 4% Oct}; 19% Feb 
General Motors com. -- -10 36 3544 38 | 4,867) 28% Dec} 70 Feb MEMBERS LOS ANGELES STOCK EXCHANGE 
Goebel Brewing com - 1 3%| 3% are Agr HY. _ : pe 650 SOUTH SPRING STREET* LOS ANGELES 
Mu ait “OID - va 1 J ,136 ye ic € : 
Tr see moon com.__1] ed ase 6% , 400 50¢ Dec| 2.25 Feb Telephone: VAndike 2201 Teletype: LA 477 
General Finance com 1} >’ = 1%0 3% Nov 5% June b SAN FRANCISCO SANTA ANA , 
Hall Lamp com... -- "he = 3% 3% 100 2% Dec} ‘ Jan Se ete 
Hoover Ball & Be ar com 10/ 12 | 11% 12 aon 10 bee <3 a 
Houdaille Hershey B - ---*| | 11% 11% 255); 8 wo Mg kg Frida Sales 
son Motor Car com. -* ‘ 9 2,534 4 Oct 23 Feb , Vy) a 1 
Hurd Lock & Mfg com...1 | “5% 3%] 2100 4 Oct] 1% Feb —_ | of Prices | fe, | henge fr Tew 
. ta col ai 3% 3% 945 2 C 3 p - | 
Kingston Products com.-0) 374) sic 18h4 19H zig Deel 20i¢ Jan | Stocks (Concluded) Par| Price |Low Hioh| Shares| Low , High 
Kinsel Drug com. 1} 656 62¢ 65 800 25e Oct} 1% Jan} y ellin _ Kar - & a ais 
enw | ' : = . 4 eb gton Oil Co_.-_-_- 1 6 5% 6 500} 5 Oct 1344 Apr 
and a a. if: i ig see if aes ose — Yosemite Ptld Cement. --. 3 3% 3% 200! 2% Nov 5% June 
MeAleer Mfg com - =-3- se] ge | ti? jen | , Mining— 
McClanahan om Ooms - | “4s 1% a6 — o> 2 480 | aiaska-Juneau Gold__..10] 12%| 12% 12% 100} 1054 Sept} 15% Jan 
McClanahan Refining com|-----] 35 44) MHaOl ie Get] 78 sar | Bik Mammoth Cons Meide| 220] 22e 22e| 2.800] 12¢ Oct] 306 June 
Mie rom atic Hone com. ] 4 3% 4 1,200 2% June! 4} s Jan Calumet Gold ae aere 10¢ 14e¢ V/ 2¢ 1ge 2,000 = pai ‘ se Feb 
Mid-West Abrasive com50e|- - - - - 1% «61% 100] 1% Dec| 45% Jan | CardinalGold----.----- | 2 a ae ee ee ae 
Motor Wheel com. fi 1344 1314 100| 12 Oct} 26 Fep | ConsChollarG&S------1) 435] 314 474) | 700) 1% Apr) 5 Oct 
M ww C . ps --""jol 73 = 712 2.435 4 Oct 20) Feb Imperial Development -25c 1%e 1%e 1%e| 3,000 le Dec 9c Feb 
urray Corp com. -.--- ‘78 , 73 ec ow ‘ Tom Reed Gold_.-.----- ] 29e 29e 2%e 100 30e Oct 48¢ Jan 
Packard Motor Car com.-* 54| 5% 5%] 2,333] 4 Oct] 12% Feb | ZendaGold------------- 1 Se 7e = Be} « 5,000) 4¢e Nov; 15¢ Jan 
Parke- Davis com. -- Oe ee ae 741) 2 Oct! 44% Feb Unlisted 
Oo yur y gl glk 14 emi ce - 
Ponteswion en one ea wr----] UE) i besl 62% Decl 5:2 Aus | Amer Rad & Std Sanitary.*} 127%] 1214 12%] 600] 12 Oct] 294 Feb 
Pfeiffer Brewing com. ----*]..---- 6% «6% "280 344 Oct) 13 Feb | Aviation Corp (Del)... -- : 4% 4% 43 oa 3% — <5 
Prudential Investing com-1 2% 2% 2%! 1,000 1% De 6% Jan | Curtiss-Wright Corp----- 1 5 ae 1,200 2% Oct 8% Mar 
Reo Motor com 6 24% 2% 295} 2 Oct 9% Feb | Electric Bond & Share----5 8% 8% 8% 100] _8%4 Dec) 27% Feb 
Rickel (H W) com.......2] 334] 3i4 3%] 825] 214 Oct| 5% Feb | General Electric Co----_-- *| 437%) 4344 44/4) 300; 37% Nov) 6256 Feb 
River Raisin Paper com..*|_..._. 4 4 4% 900 3s Oct 6% Jan Int! Nickel Co of Canada.*/ 51% 50% 51% 400 a oat <. Z Ost 
Standard Tube Bcom....1| 334] 344 35%] 4,000 Dec} 1014 Jan | Kennecott Copper-....--*| 41, | 41 41, | 200 3082 Mov] “4 Mar 
Stearns & Co (Fred’k) com*|......| 2134 21%] 100] 145 Dec} 27 Feb | Montgomery Ward- __ -- =a SS OS oe ee eee ee 
Timken-Det Axle com... 10] -- - 1284 12%| 520] 10 Dec| 28% Feb | New York Central RR.--*/ 18%] 18 1874) 400) 16 = Oct BAi4 Now 
Pre‘erred 100|---.-.] 107. 107 30} 10244 July| 111% Aug | Packard Motor Car------ - . 2. Sas Se oe ee 
Tivoli Brewing com....--1|. 4%] 4% 4%] 1,805 Oct} 10 Feb | Radio Corpof America..-*| 674) 6% 7/4) 500) 5 Nov) 12% Feb 
Tom Moore Dist com....1) 1%| 1% 1%| 2'797| 14% Decl 8 Feb| Radio-Keith-Orpheum...*/ 4%) 4% 4% 100) 4, Deci 10 Apr 
United Shirt Dist com___.*|_- 4%0=«~*S 365} 344 Dec] 11 Feb | Standard BrandsInc--.-- “| 2 3 of 400} 4544 Dec| 72 Feb 
Universal ——_ «..__- 5 55% 300| 4% Oct| 914 Feb , Standard Oil Co (NJ)---25 4934) 4934 4934 300} --....-----]-----..---- 
aogh +"""2%| 28% 3° °| 1,450| 154 Oct] 814 Mar | US Steel Corp----..-.--*| 60%) 59 61% 400) 49% Nov| 117% July 
OF alt hate Me, es oe 200} 2 Oct| 75, Feb | Warner Bros Pictures----5' 7 7 7 100! 54 _—Octl_=—=17% “Fey, 
Warner Aircraft com-----. 1 1\% 14% 1%) 4,245 % Oct 1% Jan 
Wayne Screw Prod com..4 3 a a 330 2% Oct 7% Feb 
Wolverine Brew com. -. -- 1j-...-- 4 4 100 % July 161g Feb Esta 
Wolverine Tube com. -- -- Weusn oa 6 6% 300 Dec! 18 Feb blisbed 1874 
one = DeHaven & Townsend 
. Members 
+ New York Stock Exchange 
: 4 Philadelphia Stock Exchange 
MEMBERS PHILADELPHIA NEW YORK 
New York Stock Exchange Chicago Board of Trade 1513 Walnut Street 80 Broad Street 
Los Angeles Stock Exchangz San Francisco Stock Exchange 
523 W. 6th St. LosAngeles Teletype L.A. 290 Philadelphia Stock Exchange 
Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 
oy Week's Range| fi Ra for Y 9 
"8 | for age for Year 1937 
Los Angeles Stock Exchange al aie eee 
Jan. 15 to Jan. 21, both inclusive, compiled from official sales list Stocks— Par| Price |Low High) Shares Low Htgh 
& 
Friday Sales 
. American Stores - - ------ *| 11%) 11 11% 767 7% Dec) 26% Feb 
peed e/ nonee Range for Year 1987 ‘American Tel & Tel.-..100| 14554| 145% 148%| 712| 140% Nov] 187% Jan 
pe Par bd Pseh anaree High ees eee in dsaes 16% 17% 80} 10 Oct; 43 Mar 
ke Price |Low Low Bell Tel Co of Pa pref. -100 119%| 118 119% 208; 112 May] 127% Mar 
Bandini Petroleum Co..-1|  3%| 3% 354|  400| 3% Oct! 9% Jan | BUG (EG) MigCo--.--2).-----| 835 Ors) ol 25k Octl 13” Feo 
Berkey & Gay Furn Co.-_-.1 1 1 1 100} 6244c¢ Oct 3% Jan Chrysler Corp_..------- 5 57% 63% 1,258] 46% Dec| 134% Ma 
Bolsa-Chica Oil A com..10 2% 2% 2% 200 1.10 Oct 7% Jan Curtis Pub C com moe * "6% 6 7 , 25 314 Oct! 20 F d 
Byron Jackson Co....-.-- 1944] 19% 1944] 100] 16 Decl 31% Feb Ky pevebbet am in 4% s = 
Chapman's lee Cream ©o.| 1.36] 1.36 1.38] 200] 1.30 Deel 4.60 Feb | mucctrteGtorageBatteryi00) 2014) 38 2074) ois] coat Decl 7OMk Pep 
Chrysler Corp ---.------ 5| 6045] 584 6244] 700] 4814 Dec| 135 Feb | Fenign Coal & N ey: perer 3% ot ty 13 % Jan 
Claude Neon Elec Prods - - - 7% 7% 7% 200 6% Oct] 124% Jan Lehigh Valley eR: 6% 6% 130 4% Oct] 24% Mar 
Consolidated Oil Corp- - - - - 10%} 10% 10% 100) 7% Oct) 17% Mar! Nati Power & Light----- Se 1% 7% 45] 5 oct] 14% J 
Consolidated Steel Corp- - - 4% 4% 4% 100} 2% Oct 17% Mar pine iasnageaatigaiaialal alata 7 
Ply mee ---+--- PS ie MK oe be i a y 2 =~ Pennroad Corp v t c_---- 1] 234] 2% (2%| 2,807} 2 Dec) 5% Apr 
Manece Beriah & Equip. 5 954 95% 9% 400 + Oct| 1934 Mar Pennsylvania RR-.---- 5O| 22%] 22% 30%) 1,826) 19% Oct Mar 
Hester Ol Co Bees. ..1) 036] 750 STi<el 1.0081. .500 Oct] 1.58 Mar See meee e frett--- - | teers tee a) a Oe Oe le 
Farmers & Merch Nati-100] 399 | 390 399 65] 390 Nov] 400. Jan , Pann iatinedwaus..--s|” isi] iss ish| saol is Oeel s59t Ae 
General Motors com_-.-.10| 3644] 35% 37% 700} 30 # Dee} 70 Feb | Phila Rapid Tr mal an 7: oe 
Gladding-McBean & Co_.*| 8%| 8% 8%| 300 Dec| 3034 Mar & tecuceghahh! pmo 33333 | 30 Gul al Ee 
Globe Grain & Milling..25) 5 é 5 200} 434 Dec} 11% Jan Philcdeiphia Traction .__60 ae 6% 6%! 4113 4% Oct] 1654 Feb 
Hancock Oil Co Acom...*| 28%] 2734 28%] 2,000) 18 Jan| 27% Dec | gait Dome OllCorp.-.---1|------ 10% 11% 936) 5% Oct 20 Jan 
Holly Development Co-.-1 80c} 80c 80¢ 100} 55¢ 1.50 Nov | Scott Paper............ eget: 40% 405 1 
Hupp Motor 1% 1% 1% 500 i Dec 2% Nov ~ a eee aa 4 6 ae; 85% BS 1 
Jade Oil Co.....------10¢ 5e Sebel 2,100] Se Oct| 18e Mar teen Tyetten ee 50 on oi “ ats $ 7 Feb 
Kinner Airpl & Motor...-1| lle] lle 12¢} 400] 10¢ Dee| 7244¢ Jan Unlted Corp conn. = ---- n° *| 2% 3.) 2 Gel oe oe 
Lincoln Petroleum. -- -- 10¢ 18¢ 18¢ 18¢] 2,000 10c Oct Feb nmeccceu--2-*| 90%] 20% 30% 315| 25 Oct] 46% Jan 
Lockheed Aircraft. ---..-- 1} 8% 8% 9% 500} 534 Oct} 16% Feb United 6 Improv com..*| 10 9% 101 y 
Los Angeles Industries. ..2 2% 24% 2% 400 1% Oct 6% Feb oer -* 10634 108 10654 $060 1004 Ot 11430 = 
Los Angeles Investment. 10 4 4 4% 300} 444 Oct} 10 as ee 
Mascot Oil Co__....---- 75¢e 75e 75e| 1,000 50c Oct 1.45 Mar Bonds— 
ane oo ME SIPs oo sesen a = - Ry = = a ~ E!1 & Peoples tr ctfs 4s 1945} __---- 7 7 $5,000 5% Oct 16% Mar 
Mid-Western Oil Co...10e} 5c} 5e  5e| 2,000 le Jan| 23¢ June 
Nordon Corp Ltd_---_---- 5 13¢ 13c 13e] 4,500 12c Dee 45e Feb 
Occidental Petroleum....1] 29¢| 29¢ 29¢| 100] 24¢ Dec| 80¢ Feb H S EDW ARDS & CO 
Qoesanie Oli Co te OS : 1.15 Lue 1.20 506] 70c Jan} 2.00 Mar e e e 
nda Land Co-_-_----_--- 7c} 6%e 7c 200 l6c Sept 40c Mar 
Pacific Distillers Inc....-1] 49¢c] 49¢  49¢ 100} 4le Dec 1% May UNION BANK BLDG., PITTSBURGH, PA. 
Pacific Finance Corpcomi0| 14 14 14% 400} 11 Dee} 32 Jan Tel. Court-6800 A. T. & T. Tel. Pitb-391 
Pacific Gas & Elec com..25} 27 27 27 200} 24% Oct} 37% Jan 
534% Ist pref........ 25| 27%| 27% 27%|  200| 25!4 Oct| 28% Jan 120 BROADWAY, NEW YORK 
Pacitic Iedemnity Co..-10] 21 21 23 300} 15 Oct] 35 Feb 
acific ting com. ___- +| 39 3914 39 100} 3544 Dec] 554% Jan 
eee oe 2s~ «| 139%5| 396 3948 ie BB Specialists in Pittsburgh Securities 
Republic Petroleum com-1 4 44% 4%] 1,000 2% Oct] 13% Feb 
nizies Prog 7" : 30% i 5 3 26; 30 Oct July 
ce cc ta aie aed é % x% ,100 4% Oct] 1054 May 
Roberts Public Markets_-2| 3%] 3%, 3%5| ‘2001 3% Dec| 9% Jan Pittsburgh Stock Exchange 
Ryan Aeronautical Co--_-_1 1.45) 1.45 1.58] 1,300} 1.05 Dec] 3.25 Feb 
SJL&P7% prior pret.100| 113 | 112 113 40) 112 Jan| 120 Feb Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 
Security Co units ben int_.| 29 29 29 10} 23 Dec] 57 Feb Friday Sales 
Sierra Trading Corp- ..25c 9e 9¢ 10c} 2,000 2c Dec 15e Aug Last |Week's Range ‘or Range for Year 1937 
Sootee Drug mere nkene an at, | ons a pa : Nov sis Jan Sale of Prices eek 
Edison Co-.._..- 4 1 Oct} 32 Jan 
2 om pret pene 26 86 50 30% (30 34% Octl 41 4 a Stocks— Par| Price High| Shares Low High 
% preferred B -- ---- 00) 25 Dec; 27 Jan * 
preferred C_..-25| 25%%| 25% 25%| 200 ase Nov oats Mar Souemene Gath Oe. 2... canieial 3584 3554 i2 3034 Dee 70% Mar 
So Calit Gas 6% pref A..25] 3034] 303%, 30%| 100] 27'4 Nov| 31 Aug | Blaw-Knox Co_--..----- *|-_-___| 13% 14%] 351] 9% Oct] 295 Mar 
Southern Pacific Co.-..100} 2034] 2034 20%} 400) 17% Nov| 6254 Mar | Byers (A M) com | Rete 10 11% 55) 5% Oct] 21% Jul 
Standard Oil of Calif__- __ *| 3134] 3134 325%| 400] 27% Dec| 497% Feb | Carnegie MetalsCo.-----1|------| 13% 1%] 1,825] 90c Oct| 4 Feb 
p omeie Ay Sy siedene Ft aa% as os" 700 2 Oct 5 Feb | Clark (D L) Candy Co--..* 4% 4% 4% 320 3% Oct 8% Feb 
Transamerica Corp-.--- *| 114%] 11Y 12 2,800 on Ost 16% peed Saneeraiia erie? Shamed 23° 23 st 1994 Now Hts} iss 
Union Oil of Calif______- 25} 20% Yu 21 1,500] 17% Oct| 28% Feb | Devonian = apes eh 130 17 Oct 26” Feb 
Universal Consol Oil__-_.10 7% ™ 7% 100 5 Oct] 18% July Fete Brewing Co-.-..5!_...-- 13% 14 335 =iI11 Oct’ 24% Feb 


























For footnotes see page 578. 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range for Year 1937 Last |Week's Range| for Range for Year 1937 
Sale of Prices Week |——— Sale of Prices Ww 
Stocks (Co+tcluded) Par| Price |Low Htgh\ Shares | Low High Stocks (Cowcduded) Par) Price |Low High| Shares Low Htgh 
Follansbee Bros pref...100; 10 10 11 70} 5 Oct} 50 Jan | Dit Giorgio Fruit com--..10 5 5 5 225 2% Oct} 17% Mar 
Koppers G & Coke pref 100) 104 103% 105 190; 100 Oct| 111% Feb $3 preferred. _..___- 100} 27%| 27% 28 110} 22% Oct} 59 Mar 
Lone Star Gas Co-_.-.--..-*}....-- 8% 9 424 5% Oct] 14% Jan | Doernbecher Mfg Co___- 5 4% 5 225 3% Dec 9 Sept 
McKinney Mfg Co------ _ ie 1% 41k 200 1 Oct; 4% Feb | Emporium Capwell Corp_*| 13%| 13% 14% 600 9% Oct) 24% Mar 
Nesta Machine Co---_---- SE 40% 43% 375} 35 Nov; 72% Mar 44% cum pref ww_..50) 34%] 34 34% 170} 26% Dec} 47% Mar 
Mountain Fuel Supply --10} ___ __- 6% 6%) 1,164 3% Oct] 12% Jan | Emsco Derrick & Equip. _5 9% 9% 10 470 6% Oct} 19% Mar 
Nati Fireproofing Corp.-.5| 2% 2% 3 1,071; 1% Oct} 10 Mar | Fireman's Fund I.sur_..25| 75 72% «75 320} 6634 Dec) 96% Jan 
Penn Federal Corp com--_*/______ 1% 41% 20 1 Oct| 1% May | Food Mach Corpcom...10! 31 31 31% 494| 27 Oct} 57% Mar 
Pittsburgh Brewing pref__*|______ | 25 25 202} 22 Dec} 50 Feb | Foster & Kleiser com_..2% 2% 24% 2% 160} 1% Dec} 7 Mar 
Pittsburgh Plate Glass -_.25/_____- 86% 87% 159} 80 Nov) 147% Feb | Galland Mere Laundry_-__* 2 22 22 20; 18% Dec| 40 Mar 
Pittsburgh Screw & Bolt_.*|______ | 8 8% 705} 4% Oct| 19% Mar | General Motors com_..-10| 35%] 35 38 3,381} 28% Dec! 70% Feb 
a «Se 1% 1%! 1,400 95e Dec) 2% Mar | General Paint com---._. * 8% 8% 8% 300 7 Oct} 18% Jan 
Rund Mfg Co-._-..-..- Spee 14% 14% 100} 15% July; 19 Jan | Gladding McBean & Co__*| 7% 7% 8% 615 7 Dee| 31% Feb 
Shramrock Oil & Gas..--.. iadene 3% 3% 200 2% Dec| 7% Jan | Golden State Co Ltd____- * 3% 3% 3% 720 2% Oct 8% Apr 
United Engine « Foundry 5}-_-_---- 34% 34% 153} 23% Oct; 61% Mar | Hale Bros Stores Inc____. *| 12%] 12% 12% 158 ] Oct} 22 Feb 
United States Glass____- ae 1 1\% 200 2 Oct 6% Feb | Hancock Oil Co__._____. *| 28%| 28% 28% 340} 193 Oct) 27% Dee 
Vanadium Alloy Steel. ...*).....- | 42% 43 210! 40 Oct; 56 Sept | Hawaiian Pineapple. .--_- *| 28%] 27% 28%] 2,031) 22 Dee} 36% Sept 
V ictor Brewing Co--_---. eee 60c 60c 250 60c Oct 1% Feb | Honolulu Oil Corp______- *| 18%] 18% 18% 245) 16 Oct} 31 Aug 
Westinghouse Air Brake__*)_____- | 25 26% 549) 18 Oct} 56% Mar | La ~ amped Utd Bak A_.* 14%; 14 14% 500; 10 Oct] 16% Jan 
Westinghouse El & Mfg_50}_____- 103% 105%  . a 8 ee eee ore * 3 2% 3 412 1% Novi 4% Jan 
Leais ts Se 10} 39 39 39 120} 34 Dec} 42 Feb 
Unlisted— LeTourneau (R G) Inc...1| 16%} 16% 16% 300; 14 Oct] 45% Feb 
Pennroad Corp v t c_____ Be 2% 2% 40 2 Dec 5% Mar | Lockheed Aircraft______- 1 9% 8% 9%] 2,570 5 Oct} 16% Feb 
Magnavox Co Ltd____. 2% 1% 1 1%l 2,141 % Ort 5 Jan 
Mchantca Sascha) 1a | 1a Hel Tal i Oe 2a es 
archant Cal Mach com. 14 14 14 t e 
ST. LOUIS MARKETS Meier & Frank Co-..__. 10} 9%] 9% 9%] 100) 744 Dec} 13% May 
Nat Automotive Fibres. .° 6% 6% 7% 845 5 Dec} 10 Oct 
Hatomas Co....._-..__- 9% 9% 10%] 1,505 6% Oct) 13% Feb 
. s | M O N & O e Amer Inv ae 46 ani an * or ae 103% — 
% preferred... .._- 100} 42% } ec ar 
Business Established 1874 wig % preterred-----100] 40 | 40, 40, 20 38 Dee o6. Mar 
Enquwvies Invited on all orth Amer Oil Cons...10) 12 11% 12% 540 944 Nov) 16 ar 
Mid-Western and Southern Securities Occidental Insur Co-...10 28 38 38% a 3. oe SS 
O'Connor Moffatt&CoAA*| 9% 9% 10% 140} 9% Oct} 17% Apr 
MEMBERS Oliver United Filters B_..*} 6%] 6 634| 1,254/ 454 Oct] 12% May 
New York Stock New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade Pacific Can Co__...----- - * 7 7 290; 4% Dec} 183g Feb 
Chicago Stock*Exchange ae ey & Elec com..25| 27% 30% Hy et} Fi os 33% - 
® ist preferred. --_-_-. 25 29 30 ,58 4 y an 
315 North Fourth St., St. Louis, Mo. 5% % preferred she 25 27% 27% 28 473 25% Oct 29% Jan 
Telephone Central 3350 Pacific Lighting com-.-.- *| 37%| 37% 39% 531} 35 Dec] 53% Jan 
6% preferred. _______- *| 104%] 104% 104% 20) 98 Oct} 107 Jan 
Pac Pub Ser (non-v) com.*} 5% 46) 5% eee WK = a” - 
(Non-v) preferred _--_- * 164%! 16 1 an 
St. Louis Stock Exchange Pacific Tel & Tel com_.100| 115 | 114 118 135| 108 Dee 15244 Jan 
Jan. 15 to Jan. 21 ° icial sales lists | 6% preferred ._-..... 100} 1343¢ 134}4 134 10’ 133, Nov be 
» both inclusive, compiled from official sa Postene Cen eomimon_..* rt 3082 41 800} 3444 Decl 87 Feb 
Friday Sales Ry Equip & Realty com- 6 6 6 117} 4% Dec) 18% Jan 
Last |Week's Range| for Range for Year 1937 | ae aa ett 56 56 56 30} 4934 Dec} 89% Jan 
Sale of Prices Week Rayonier Inc common-...-| 23 214% 24%) 2,086) 204% Dec} 27% Dec 
Stocks— Par| Price |Low High\ Shares Low High eer 28 28 293% 613  » Dec] 31% Dec 
Rheem Mfg common..-.1] 14 13 14% 625, 9 Oct} 19% June 
(A 8) Aloe Co pref... -.- a 106 106 10} 105 Dec; 114 Apr | Richfield i. common... -* 7% an 7%| 2,766 4 Oct} 10% May 
American Inv com. --_---- *| 20 20 20% 130} 20 Dec} 25 Aug | SJL & Pwr6% pr pref_100} 104 103% 104 20; 106 July} 106% Mar 
Brown Shoe com. -_-_-..-- *| 40 40 40 68} 34 Dec} 49% Feb | Schlesinger Co (B F) pref 25 4% 44% 4% 40 2 Oct} 124% Apr 
Burkart Mfg com.-..---- is dic cinds 21 21 10} 22 Dec| 37 Jan | Signal Oil & Gas Co A__.*}| 23 23 23 100} 18% Dec} 48% Mar 
Central Brew com. -__.-.-- tl whats 2 2 20 2 Nov 5% ADI | Soundview Pulpcommon.5| 20 19% 21 2,405} 15% Dec} 69% July 
Century Elec Co (new) - .10}____-- 5 5 250 4% Dec 9% Aug Preferred........._- 100] 81 81 82 100} 80 Dec} 105 July 
Coca-Cola Bottling com_.1} 31 30 31% 194) 24% Oct) 39% May | sou Calif Gas 6% pref-.25| 30 30 30% 130} 2734 Nov| 30% Aug 
Columbia Brew com. -.---. 5 2% 2% 2% 400 2% Oct 6 Mar | gouthern Pacific Co_..100} 19%} 19% 213%] 1,720} 174% Nov| 65% Mar 
Dr Pepper com.....---- *| 30 29% 30 116} 19% Oct; 48 Mar | go Pac Golden Gate B___.* \% 74 \y 200 i% Dec 1 Jan 
Ely & Walker D Gds com25]___-_-- 20% 20% 40} 19% Dec} 32 Feb | standard Oil Co of Calift_.*| 313%] 3134 323%%| 1,063] 27% Dec] 49% Feb 
| eee «Cee 117. ‘117 5) 118% Jan) 125 June | super Mold Corpof Calif 10} 163%] 1514 16% 570} 11 Oct} 21% June 
Falstaff Brew com. - ----- osesee 7% 7% 170} 4% Oct} 11% Mar | Thomas-Allec Corp A_---* 1% 1% 1% 10 % Dec} 5 Feb 
Griesedieck-West Brcom.*| 35 34% 35 218) 24 Oct; 40} ADF | Tide Water Ass’'d Oilcom10| 14%] 144% 14% 840} 13% Nov| 21% Feb 
Hamilton-Brown Sh-com_*|-___ - 2 2 10 1% Dec 6 Feb | Transamerica Corp... _-_. 2} 11%] 11% 12%) 7,679 9% Oct] 16% Aug 
Huttig (S & Se ea 9% 9% 60 8 Nov 20% Feb Union Oil Co of Calif...25 20% 20% 21 1,848 17% Oct 28% Feb 
Hyde Park Brew com--..10)____-- 27 28% 180} 17% Feb) 28% Jan | Union Sugar Co com__--25| 17%] 17% 17% 275| 17 Sept) 28% Oct 
International Shoecom--.*| 36 35 = 36 116] 31% Nov) 49% Jan | United Air Lines Trans._5 75% 75 1% 810} 6% Dec} 23% Jan 
Knapp Monarch com. --.-*|_-__-- 1l 11 50} 10 Dec} 21 Aug | Universal Consol Oll._..10 7 7 71% 600 4% Oct) 19 July 
Laclede-Christy Cl Pr com*} -_____- 9 9 226) 10 Dec) 22) Mar } victor Equipment com..-1 4% 44% 4% 100 3% Oct 9% July 
Laclede Steel com ------ 0; 16 16 16% 65) 12 Oct; 32% Mar wets 10%| 10% 10% 220; 9 Dec} 18% Aug 
Landis Machine com. --.25]__---- 14% 14% 50} 17 July; 22 Feb | wajialua Agricultural Co is 40 40 40 80} 35 Dee} 75 Jan 
Mo Port Cement com...35| ¥234| 1234 13 | 190| 1034 Dec| 205 Mar | Western Pipe & Steel...10] 22, | 22, 22, | 190] 16 Oct] 4084 Mar 
(5) ement com--_ 4 ; 326 3 Nov 4 Jul 
Midw Pising & Gets ecm .*...- 81g 8% 70 7 Oal i aur Yosemite Port Cem pref.10} 3% 3% 3% y 
Nat! Bearing Metals com.*/.. __| 30 25} 23 Nov} 70 Mar 
Natl Candy com. -.-.-.---.*/_.___- 7 7% 250 5 Oct; 13% Mar 
_ —- com» recon ae 101 101 730 110 O 11734 Bent 
i, an 01 2 ct 7% Sept 
St Louis B Bi Equip com.*| "72-7 3 3 110] 2% Dec! 84 Feb Schwabacher & Co. 
Scruggs-V- Be COM... Bicccccc 6% 6% 50 6 Dec 9% apr 
dah pret. geeece coe 00| 60 60 62 53] 62 Deo 83 June Members New York Stock Exchange 
n Steel com. ...-.--- = 7 7 BR, aii ny 
Southw Bell Tel pret.--100| ------ 122 123 40| 117% June| 128 Mar 111 Broadway, New York 
ng Alum com-_-.--.-_ 7% 7 7% 162 5 ct} 11% Mar 
oy aya ema lied 8% 8% 15] 8 Dec] 13% Jan Cortlandt 7-4150 
Wagner Electriccom-_-.-.15}) 2634| 26% 27 275, 19 Oct; 49% Feb Private wire to own offices in San Francisco — Los Angeles — 
Scullin warrants......._- 90c 90c 90c 495 90c Dec 90c Dec Santa Barbara — Del Monte — Hollywood — Beverly Hillis 
Bonds— 
zUnited Railways 4s__1934/____.- 27 27%| $3,000 23% Dec! 36% Jan 
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San Francisco Curb Exchange 
Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 





























DEAN WITTER & CO "Laat? |waa's nano “fore | _ Rano for Year 1087 
pd Sate of Prices eck 
Stocks— Par| Price |Low High\ Shares Low High 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires pong en “oe oe ae oe — 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade || aiaska Treadwell---.-_25|------ 1.40 1.50| 4,775| 45¢ Jan| 3.10 Nov 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange | Rmertcan et "Fal-~-i00 14634 14556 140% x... a Oct 186% Jan 
American To i. | ape * 
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles Anglo-American Mines. . - - ie ae A 1.640 Ste Jan Bs Jen 
. rs Btociten “Peoene Soverty lls Oyssdene long Seam yo one RS os gel hee cage 4.00 4.25) 200] 1.80 Oct] 11.50 Jan 
' Arkansas Nat'l Gas A ._-.- 3%| 3% 38% 15| 3% Dec] 13 Feb 
Atias Corpcom...-...--- 5 8% 8% 8% 12 7% Dec| 18% Mar 
Aviation Corp... .-.----- RR ea 4% 4% 150 2% Oct 9% Jan 
San Francisco Stock Exchange iain... 6 5 544] 4,110] 3% Oct] 13K Jan 
Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists ee a adanae. 38 “"i5%j| 15% 15% 15| 131% Oct] 21 Aug 
Friday Sales Calif-Ore Pow 6% '27.-100 63 10} 60 Dec} 95% Mar 
Last |Week's Range| for Range for Year 1937 z Cardinal Gold_....-.--- 22c 18¢ 23c} 6,600 10e¢ Oct 82¢ ps 
Sale of Prices W eek Carson Hills Gold...-...--]------ 36c 26¢ 200 15c Dec 50¢ July 
Stocke— Par| Price |Low  Atgh| Shares Low High z Central Eureka...-----1| 2.25) 2.00 2.35) 10,818} 40c Jan/2.35 Jan '38 
Preferred._...--- “1| 2.30] 2.05 2.35) 5,280) 40c Jan|2.35 Jan ‘38 
Alaska Juneau Gold Min10} 13%| 12% 13%] 1,120} 934 Oct] 14% Feb | Cities Service.-.----- _| 2 i 3 1,328} 1% Oct 54 jan 
Angio Cal Nat Bk of S F.20) 18 18 19 571| 13% Dec| 31% Feb | Claude Neon Lights. .--- i} 2 1% 2%! 2,150) 70c Jan % Mar 
Atlas Imp Diesel Eng Co.5| 8%) 8% 8% 305} 4 Oct} 25 Feb | Curtiss-Wright Corp----- | ae 5K 5K 392} 2% Gee 8% Mae 
Bank of California N A..80| 187%| 186 187% 25} 181 Dec] 214 July | Electric Bond & Share. -.5|------ 9% 9% 2491 6% Oct 28% Jan 
Calamba Sugar com....20) 20%4| 20% 20% 170| 18% Dec| 32% Mar | z General Metals_-.-.--.---- 8%) 8% 8% 485, 6% De 10% jet 
7% preterred.......- 30 20 20 «20 80/ 20 Nov| 23 Mar | Gt West ElecChemcom.--| 57 57 = «7 75| 650 t 79 july 
Calif-Engels Mining Co-- % % | 300 % Oct] 1% Jan|  Preferred........---20]--.--- 21.2 1,000] 20 Oct 3% F 
Calif Cotton Mills com. ido 11%} 11% 11% 175| 10% Dee Mar | Hobbs Battery Co A_..---|------ 1.50 1.50}  100/1.50 Jan’ 8 7 Mar 
Calif Packing com.......*| 23 | 23 23%] 765] 18% Dec} 48% Feb | Idaho-Maryland Mining.1|/ 6 5% «66 «| «#(2,045) 3. 7% Jan 
o e2-------- 50 50 50 10} 49 Nov Aug | z Internat’! Cinema.....-1 20¢ 18c 27c] 13,250)16c Jan ‘38 = —_ 
pin oat ak ibn ata 96 96 96 20| 94 Nov| 106% Apr | Italo Petroleum--.-..-.--- 1} 46c| 42c 48e] 1,400 By Oct é Mar 
Caterpillar Tractor com..*| 51%| 51 52% 752| 40 Novi 99% Feb Preferred....-------- 1] 2.55) 2.55 2.90} 1,100 “s Gos 734 r 
Preferred... .- -----100] 101. | 100% 101 150| 9734 Dec| 104% Aug | ¢ Kinner Air & Motor....1| 12e} 12¢ I4e} 1,900 ise Des, ae Jee 
Chrysler Corp... -....-- 5| 59%| 58 62%] 1,180] 4635 Dec Kleiver Motors....-...10)-..... 15e 15¢ 100 side Qet} | 0c mM 
Consolidated Aircraft....1} 18 18 18 115} 14 Dec| 32% Mar | McBryde Sugar Co.....-5|------| 5.25 5.50 4 , o 4 — 
Cons Chem Indus A-..-. 32 a. 125} 27% Dec] 46 Apr | z Menasco Mfg Co...---1/------ 1.25 1.45 25 Te Det oe as 
Grown Zaller Corp com---5| 108| 105% 115¢| 3.00%] 8% Oct] 26% Mer | mSE'M aif Gomel----il" "adel S10 Se] 8.800] 2.40 Oct] Oe Feb 
wn pcom... ,607 Apr |M We. # 
@d_------------ 0 70 71% 100' 5734 Dec’ 108% Apr! Mountain City Copper..5c 7% 7% 8%! 4.695 4% Oct 17% Mar 


























For footnotes see page 578. 
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: —-— =, 
Friday, Sales 
Last Week's Renge| for | Range for Year 1937 ENGLISH FINANCIAL MARKET—PER CABLE 
ale of Prices ee 
Stocks (Concluded) Par| Price |Low  Htgh\ Shares Low | High The daily closing quotations for as Se- , at pe ae 
y ws st wee 
po rr ne eae 30| 32%| 32% 33 50| 30% Dec| 44. Jan | 9 reported by cable, have been as follows the past 
, Nay manage Petroleum - _1/.----- 30e 30¢ 400 aac ae Br _ Sat, Mon., Tues., Wed , Thurs., Frt., 
Sugar Co... --~----20}-.---- Be Fe 229 % Dec}; 17% Jan Jan.15 Jan 17 Jan 18 Jan.19 Jan.20 Jan. 21 
Pacific Distilieny en | | "ase “45e| 3001 400 Oct| 1:80 May | Silver, per oz.. 19%d. 19 15-16d. 201-16d. 20%. — 203-16d. 204. 
Radio Corp of America..-_-|.-.-- | 7 7% 370 Ags: Oct} 12% Jan | Gold, p. fineoz_139s8.7}d. 1398.8}4d. 1398.74d. 1308.744d. 1398.7}4d. 139s. 8d. 
eye ES 1.45 1.46 100 25 Oct) 2.50 May | o . a £76 £75 £75% £76 
Schumacher Wail Board. .-|.....- 240 250| 415| 1.25 Oct| 9.50 Feb eae hacer” a sie . ; 
a REI SERIE 10 10 50 9% Nov} 27 Mar 4A . 
Shaste Water Co com. ---- 26 26 826 | 30| 25 Oct; 41% Jan War Loan... Holiday £102% £102% £102% £102% £102 % 
Sou Calif-Edison....-.. Pes | 22% 23% 613 19 % Oct) 32% Jan| British 4% 
5\%% preterred.._._.-25, 25 | 25 25 2 3% Oct) 28% Mar : 11 £113 £1137 
6% preferred... ..... 25] 2744| 27% 27% 168 2544 Oct 2914 Jan ae amelie yi £113% «£113 % & 3% ney i + :? , 
Standard Brands Inc------}------ 8% 8 5 7% Dec} 16% Jan *he j ilv r ounce (in cents) in e nite 
z Stearman-Hammond 1.25 45 45¢ 50e 500 36e Dec}; 2.70 Mar! oq ? eS ow ms . 3 
i 6% 6%| 2001 4% Decl 14% Aug| States on the same days has been: 
z Texas Consolidated Oil_1 1.10} 1.00 1.10 400 75e Oct) 3.75 Feb | BarN. Y.(for.) Closed 44% 44% 44% 44% 44% 
U 8 Petroleum... .-.--.-.--- 1 1.30 iat PA = a a 2.90 Febl yg Treasury 
8 Steel com._.------ 100|.-....| 58% 585 Nov} 1 M foe : 
Ads deny ia ve Pegi ia inl wl ieee Aug | (newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 
Viea Co com_...-._..-.25|..--.-' 3.25 3.50! _500' 1.00 Oct! 3.50 Noy 
* No par value. ¢ Cash sale. aA. M. Castle & Co. split its common stock on 
two-for-one basis on Mareh 9. 1987. , A ge dividend. | Stock eptts up on A AUCTION SALES 
two-for-one basis. g Stoc end 0 pt. 1, 6. =f sale—Not nn ° a . y 
faaaded in range Sof yout. 3 Ee-dividend. 'y Motights, ¢ Listed. tin deiautt. he following securities were sold at auction on Wednesday 


~ Company in bankruptcy, receivership or reorganization. 


THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 5, 1938: aati 


The Bank of England gold reserve against notes amounted to £326,- 
$06; 625 on Dec. 29th, showing no change as compared with the previous 


y. 
ver the open market about £1,750,000 of bar gold was disposed of at the 
daily fixing. Prices showed a ‘premium over do:lar parity varying from 
4\¢d. at the poguans of the week to 94d. yesterday and today; —— 
the latter premium appears somewhat artificial it was found necessary in 
order to attract off in sufficient volume. 


Quotations during the week: 











Per Fine Equivalent Value 
Ounce of £ Srerling 
A ES ics a clncis oo pin alee 139s. 6d 12s. 2.16d. 
SS Ss Be ee desc ccahotocena 139s. 6d. 12s. 2.16d. 
Se I «hints nddpancnoameone 139s. 5d. 12s. 2.25d. 
RG oa ano ot mie ie  navnreo wntmian 139s. 6d. 12s. 1.16d. 
Re Te AE. can cabeonsdbincneeoum 139s. 9d. 12s. 1.90d. 
A A Ae OES 139s. 6.40d. 12s. 2.13d. 
The following were the United Kingdom imports and exports of gold 


registered from midday on the 24th ultimo to ee = the 3rd instant: 


Exp 
British South Africa is esis £1,594,886 United States of Tiecsten £149. 521 
British West Africa. ---- 218,031 British India......-...-- 8.020 
Tanganyika Territory - - - Dt DS « ddnasnenandee 1,164, 
507 596 .206 
415,863 
642 
22,600 
738 





£3 694,602 £2,812.090 
The SS. Narkunda ie sailed from Bombay on Jan. Ist carries gold to 
the value of about £131,2 
The Southern Rhodesian gold output for November, 1937 amounted to 
67,076 fine ounces as compared with 68,170 fine ounces for October, 1937 
and 64 ,377 fine ounces for November, 1936. 
SILVER 


” The announcement made last week of 4 a“ nt with Mexico 
was followed by further announcements b: nited States Treasury 
to the effect that agreements had also bean b Be with Canada and 
China. Moreover the silver purchase understandi with Mexico and 
Canada are to continue throughout 1938 and are not limited to January as 
at fret announced. 
© agreement with China relating to the purchase of silver from, and 
the sale of gold to, that country is to continue until July Ist next and this is 
Particularly reassuring in view of the alarm ned by the recent large 
shipments of Chinese Government-qaued, aver, 
he price to be paid by the United © ~ Bykov 
domestic silver as reduced from 77. a7 ade to 64. ——= —. 
thus revert yg ee AR the same price as that fixed in 
um for domestic silver was fest 
2 eral anticipated and even at the 


1933 when t of pa 
established; “he iartien had 
new price there is still a premium of 43% over the price which is paid 
for foreign silver. With regard to the latter, the market was relieved to 
find that 45 cents per punce was still being paid and so long as this price is 
maintained there Showa be little likelihood of any important setback. 

te tan events of b= ad — pop em t a return of confidence and, mainly owing 

to bear covering p ei cae ces made a good recovery , today’ 8s quotations 
of 19 9-16d. for are and 19%<d. for two fnonthe’ Galivery comparing with 

18 7-16d. and 183d. a week ago. 

The following were the United om imports and exports of silver 

registered from mid-day on the 24th ultimo to mid-day on the 3rd instant: 


Imports Exports 

RRs cco <cbse «44% £112,549 United States of America. £319, B16 
So iethite «idle ale « aiptale < oO EE See 3,015 

WV ctibheb sods oudsioe +969 ae. Re a ae, 2 

ic tinhh Gh eoodhbeon 5,954 P PPS A et Foe e 

Other countries_...-...--- 2,705 Aden & & Dependencies--_-- 2192 15 

Sn cn des ad tila. <-ce saslesio deli 4 
Straits Settlements. __.___ x1,397 
DG & a dinds os ound idee omit x25 ,562 

IN. dsm hited bk go ciee z2, 
Other countries_-.......-- 3,288 
£143,411 £377 ,835 


3. 
x Coin not of legal tender in the United Kingdom. 
z Coin of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Sid. (Per Ounce .999 Fine) 
Cash 2 Mos. 

Dec. 30, 1937--18 9-16d. 18 7-16d Dec, 90, 1067... ccucens 45 cents 
Dec. 31, 1937--19 1- 18 %d. Dec. 30, 1937........-- 45 cents 
Jan. 3, B- - 13 4 19 1-16d. Be 6 Beak etemnpune 45 cents 
Jan. 4, 1938-..19 9-16d 19%d. SG. 5, Res cunmanane Holiday 
Jan. 5, --19 9-16d. 19%d. SOs. Be LEO o @ 4 cnnnase 45 cents 
Average. ....-- 19.200d. 19.025d. Jam. . 4, 1966... ....... 45 cents 


The highest rate of exchange on New York recorded during the sagem 
from Dec. 30, 1937 to Jan. 5, 1938 was $5.01 1% and the lowest $4.99 


Statistics for the month of December, 1937: 








of the current week: 


By R. L. Day & Co., Boston: 


Shares Sto(ks $ per Share 
es CO. I ee a tb obecbcecesossemen 145 
10 Dwight Manufacturing ee ik wii detiulaes aah 14 
25 General Mortgage & Loan Corp. preferred. ee ae $5 lot 
1 Texas Power & Light Co. 7% preferred, ex-div., par $100__......-.--.---- 100 
500 Amoskeag Manufacturing Co. ($3 paid in liquidation) htt ph SS 37e. 
I I ea Ee a eet emiibens onan ast 6% 
wy yy LS Lea ee oe See ee eee 1% 
ae See ee. Oe, i wnnaneearssetascceusesese ae 3% 
15 Springfield Gas Light ee ie eS a cghbnoonGe ne seikerae Ble 
7 New England Power Association Cs, sin ckotkbaaes bcttducncsocsen 13 
Bonds— Per Cent 
$1,000 Newport & Fall River Street Ry. 44s, July 1954_...-.-------- 104 & int, 
By Crockett & Co., Boston: 
Shares Stock $ per Share 
28 Berkshire Fine Spinning Assts. common..-.-....-.-------------------- of 8 


1 Columbian National Life Insurance Co., par $100 ape Rtn ll lap is 
156 Lowell Electric Light Corp., par $25............-.-.-.-----.---- 4414-44 
25 Chapman Valve Mfg. Co. common, par $25......---.--------.-------- 35 


20 Boston Real Estate Trust. .... .ccccccccc-nscc--e- iat walioae 18% 
By Barnes & Lofland, Philadelphia: 
Shares Stocks 1 Share 
5 Fidelity-Philadelphia Trust Co., par $100............-...-..--.-....--- 313 
730 Chelsea Second National Bank & Trust Co. capital, par $25.......-.-- $5 lot 
Se Gea Ce Cae, GH: BEF Gs oo 6 os cn cccecewéacwswesscuceseses 3% 
100 Mono Service Co. preferred, par $100. ...........-------.----------- 90% 
Se es ee te I BE, BAG son os conc ecundmecnvccesctovece -$1 lot 
Pr ede Seto ted. 2 Lie. cobeubangecomedaoeccs 66 beng hoube $1 lot 
go OR ON. a ee ee ee ee $16 lot 
$5,000 Country Club of Atlantic City lst mtge. 6s, due Oct. 1, 1939, reg..$150 lot 
ctf. of deposit ____._-.-- 21% flat 


$13,000 Chelsea Hotel Co. Ist mtge. s. f. 6s, reg., 








CURRENT NOTICES 





—The New York Security Dealers Association will hold its annual dinner 
for members and their guests at the Waldorf-Astoria Hotel on March 10, 
1938. The committee on arrangements includes John J. O’Kane, Jr., 
Chairman; James Currie, Jr., Harry J. Hardy, Herbert M. May, Henry D. 
Shuldiner, William A. Titus, Jr. and L. E. Walker. Numerous out-of- 
town representatives are expected to be present. 

—Announcement is made of the change in corporate name of Loeb & 
Shaw, Inc. to Loeb & Eames, Inc. The corporation is engaged in rendering 
engineering services and in public utility management, and will continue 
its offices at 57 William St., New York, and 744 Broad St., Newark. Leo 
Loeb is President, Paul H. Eames, Vice-President, W. F. Stanely, Secretary, 
and J. B. Adams, Treasurer. 

—Announcement is made of the formation of the New York Stock Ex- 
change firm of Hettleman, Field & Co., with offices at 52 Wall S reet, 
New York City to transact a general investment business. Partners are 
Phillip Hettleman, Charles Rose, Sampson R. Field, Gabriel Caplan, and 
Robert N. Kastor, member of the Stock Exchange. 

—tThe partnership of Burnham, Randle & Co. has been formed by 
Percy C. Burnham and Thomas P. Randle as successors to Thistle, Burn- 
ham & Co. The new partnership, which will have offices at 42 Broadway, 
will do a general dealer and broker business in listed and unlisted stocks 
and bonds. 

—Charles P. Frazier, formerly associated with Cassatt & Co. and Kidder, 
Peabody & Co., has joined Lord, Abbett & Co. to assume charge of sales 
promotion in connection with the distribution of American Business Shares 
and Affiliated Fund. 

—wNewell S. Knight, who has been with John B. Dunbar & Co. is now con- 
nected with Barcus, Kindred & Co., 231 8. La Salle St., Chicago, and will 
open a municipal trading department which is a new activity for this 
company. 

—Doty, Fay & Co., 15 William Street, New York City are distributing 
@ year-end analysis of 22 New York City bank and trust company stocks, 
which includes per share statistics and covers the years 1934-1937, in- 
clusive. 

—Ira Haupt & Co., 39 Broadway, New York are distributing a circular 
containing graphs which depict the trend of the market price of the six 
most active State of Arkansas bond issues from June 30, 1936, to Jan. 10, 
1938. 

—Alfred J. Mayer and Lester W. Pett, Jr. have formed a partnership 
under the name of Alfred J. Mayer & Co. to transact a general securities 
business with offices at 40 Wall Street this city. 

—Hirsch, Lilienthal & Co., 165 Broadway, New York City have prepared 
a circular on the automobile outlook for 1938 with particular reference to 
General Motors. 

—Roland D. Irving, formerly with Bonbright and Co., has become as- 
sociated with Research and Management Council, Inc. as a securities 
analyst. 

—Saul Lehrer has become associated with Cohen, Wachsman & Wassall. 
Mr. Lehrer was formerly with Fitch's Investors Service. 

—Kenneth B. Thistle Co. announces the opening of offices at 29 Broad- 
































——_— 


Pr ~ “segue nade) 4 nr 03, Pine way, New York City specializing in Unlisted Securities. 
Highest price.......-..- 19 11-16d. 19 9-16d 40s. 4d. —~Josephthal & Co., 120 Broadway, New York City are distributing their 
| leanpgeepmcnteainaes | f > i 18.5600” 1386- 64.4. | current review of business conditions. 
-_ —— SL en aS 
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Canadian Markets 


LISTED AND UNLISTED 








Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Jan. 21 





























= of Aiberta— bta Ast ||Province of ——— Bt4a Ask 
ia caananeetiltiied — : 1948) 74%! 55% 5s 1 1942) 1113¢/112 
ahie ated 1 1956) £5234) 53% Sept 15 1943) 11644|117% 
Prov of British gE oe May 1 1459} 1204%/121% 
ip ietesiiid July 12 1949) 9914)100% June 1 162) 108% cake 
CS | RES Oct 11953) 95 96% Jan 151963) 1'5 1116% 
Province of Manitoba— 
eS Aug 11941} &5 89 Quebec— 
| eee Junel5 1954) 84 87 Mar 2 195)! luv4j110 
Ritscccaatl Dec 21959} 85 a8 Feb 11955) 107 [107% 
trov of New Brunswick— May 11961 16¥ /110% 
ae Apr 15 1960) 106 [108 | 
44s__._...Apr 15 1961] 10314|104%4//Prov of Saskatchewan— 
Province of Nova Scotia— eS Junel6 1943) 74 76 
GIG acatied Sept 15 1952) 107%%/108% Gs cadubs Nov 15 1946, 75 77 
\. eeatitind Mar 1 1960! 1153'11634!| 4igs______- Oct 119511 73%! 74% 
Railway Bonds 
Bta Atk Ru Ask 
Canadian Pacific Ry— Canadian Pacific Ry 
4s perpetual debentures.| 88 | 88% 4358 eeabau Sept 1 1946) 10254/103% 
a Sept 15 1942) 7106%4/107%}|} bs__....--. Dec 1 1954) 103/103 % 
EES Dec 15 1944) 100 |100% aie le-escenbeee Juiy 11960; 97 97% 
| eagenere: July 11944! 112% 11334 4 








Dominion Government Guaranteed Bonds 








Ask bta Ast 
Ry— Northern Ry— 
11951) 114 |114% Once I PT : July 11946) 125 |125% 

une15 1955) 116%4/117 

1 1956) 114%4|114%||Grand Trunk Pacific Ry— 
1 1957| 113% |114% Yer Jan 1 1962] 108 eit 
1 1969} 116 /|116% ET See Jan 11962] 96 96% 
11969} 119 {119% 
1 1970' 118%1119% 








Montreal Stock Exchange 


Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 





























Prday Sales 
Last |Week's Range| for Range for Year 1937 
Sale of Week 

Stocks— Par| Price |Low High| Shares Low High 
Agnew-Surpass Shoe. ---- ° 7 7 7 5 8% Jan] 12 Jue 
ee ae 100}...---| 105 105 5] 103% Nov} 110 Jan 
Amal Elec Corp pref. ...-50 sah ene 29 29 10; 25 Sept} 30 Apr 

ss Se 12% 12% 200} 11 Jan| 16 

Bathurst Power & Paper re 10%} 10% 10%] 1,900 ie) Dec| 23% Apr 
Bawilf North Grain...-.-.- 1.25 1.25 1.25 15 1.00 Dec 5.75 Jan 
Preferred .......-.-- io ian in td 17 17 50] 17 Sept} 38 Jan 
Bei Ti eee 10U/| 166 166 166 440} 157 May| 17u Feb 
Brasiliian Tr Lt & Power.*| 11%} 11% 12} 6,140) 10% Nov) 30% ur 
— Col Power Corp A.*| 33 3 109} 30 Oct} 39% Jap 
ER ees 4% 4% 4% 120 4 Nov] 11% Jap 
neat Silk Mills.....--. Se 3% 603% 115 2 Oct} 11% Jap 
Bullding Products A....- _, ae 52 52 265) Nov] 73 Mar 
Cement......-.- *| 12%) 12 12 1,925 7% Novi 22% apr 
ecadhbbens 1 107 107 110 233) &e Oct} 111 Feb 
Canada Forgings cl A...-*}------. 16 17 25] 10 Oct} 20% Jan 
Canada North soy oo 19% 19% 80} 16% Oct] 2y>, Jan 
Gow 3% 3% 3% 363 2 July 6% Apr 
Oe eT 11%} 11 12 601 vy Oct} 1s% Apr 
Bronze........ a pened 38% 39 85} 83% Dee} 61% Jan 
Canadian Car & Foundry.*| 11 11 11%| 1,406 5% Oct] 21% Feb 
Preferred _.......--- Bileensen 21% 21% 350} i2% Oct] %2 Feb 
Canadian Celanese.....-*} 20 19% 20 340) 15% Oct] 3) Mar 
Dib eaewnac 100}.....- 107 107 20} 100 Dee} 126 Mar 
Cndn Cottons pref-_-_-_-.- 100} 108 108 108 95) 105 Apr} 106 Mar 
Canadian Foreign Inv-_-.-.*].----- 18 18 145) 17 Oct} 33 Feb 
Canadian Indust Alcohol .* 4% 4% 4%' 1,775 3% Oct 5% Jan 
> 4 ee ad 4 4 4 2,045 3 Oct 7% Jan 
Canadian Locomotive. ...*|------ 9 10 66 5 Oct} 23% Jan 
Canadian Pacific Ry . ..-. 7% 7% TH| 6,184 7 Oct; 17% Mar 
Cockshutt Piow_......-- 9% 9% 10% 415 7% Oct) 22% Mar 
Con Min & Smelt new...25| 62%| 61 64 2,721| 45 Oct} 109% Mar 
Crown Cork & Seal Co...*}..--.-- 17 17 16 Dec} 22 Jan 
----*} 14%) 13% 15% 600} 10% Oct} 2¥ Mar 
Dominion Bridge----_.--- *| 31 31 32% 791; 24 Oct} 58% Mar 
Dominion Coal pref....25) 19%} 19 20 405} 15 Oct} 23% Mar 
Dominion Glass - --.--- 100} 110 110 110 40} 100 Nov; 118 Mar 
Dominion Steel & CoalB 25; 15%) 14% 15%! 9,821] 10 Oct} 28% Mar 
Dom Tar & Chemical... *|------ 8% 9% 855} 5% Oct] 18% Apr 
(New) pref. ..-.---.100)-.---- 83 83 15} 83 #£Nov 1 Aug 
Dominion Textile. -..--.-- of ee 68 69 265; 69 Dec} 85% July 
Dryden Paper._....-.-.- ad 7% 7% 7% 25 5% Oct} 20 Apr 
Electrolux ins open 1] 14%) 14% 15 210| 12% Novi 24 Jap 
Foundation Co. of Can...*|..---- 14% 15 30 4 Oct} 71 Apr 
os Pa ° 9% 9% 9% 937 4% Ort] 14 Aug 
Sees 100; 80 79% 80 488 655 Oct} 75% Aug 
General Steel Wares... --.-. ° 7% 7% 8 1,665 7% Decl 18 Mar 
, | PE 16 15% 16 563) 16 Dec] 16% Dee 
Goodyear T pref inc ’27.50| 56 55 56 30} 53 Sept Jan 
Gypsum Lime & Alabas_.* 7% 7% 7H\| 1,046 5% Oct| 18% Mar 
Hamilton Bridge.-.._--.- bf Oe 8 8 50 5 Oct} 18% Apr 
eee _ ee 53 53 10} 49 Dec Apr 
Hollinger Gold Mines....5| 13%4| 13% 13%} 1,287] 10% ct] 154% Jan 
Howard Smith Paper....*} 15 | ee 185) 11% De} 34% Apr 
Preferred.....-...-- _ 98 98 10] 98 Oct] ‘06 July 
Impertal Oil Ltd....--.- *| 18%) 18% 18%| 4,214 14% Oct] 24% Mar 
Imperial Tobacco of Can.5| 14%| 14 14%| 5,130) 12% Oct] 15% Mar 
Industrial Accept Corp-_-_.*|.----- 27% 28% 275| 2414 Oct] 383% Jan 
Intl Nickel of Canada_.-.*| 50%) 49% 51%| 10,055) 346% Nov 73% Mar 
Int Bronze Powder pref. 25 ins xa dad 264% 27 145} 28 Dec} 28 Dec 
Internat-Pet Co Ltd-..-.-.*|------ 26% 27 145) 23% Oct] 395% Mar 
Internationa! Power pf. 100 30%| 29% 30%) 1,408) 76 Novi] 98 Jap 
Jamaica P 8 Co Ltd pref100 77 77 77 92) 130 Apr} 130 Apr 
Lake of the Woods.....-*|------ 15% 15% 10} 10 Oct} 4344 Jan 
Lake Sulphite- *| 12¢@) 12 12% 655 9 Oct} 27 Aug 
Lang & Sons Ltd “Wohn A)* socees 12 12 100} 124% Dec} 22 Mar 
Maasey-Harris_ ___..---- 7% 7 7%| 1,290) 4% Oct] 16% Mar 
McColl-Frontenac Ofl_...*| 12%] 11 12%| 1,635 8% Apr} 15 Mar 
Mtl L H & P Consol..-.-- *| 30 29% 321 2,887; 25% Oct] 36% Jan 
Montreal Telegraph -...40}------ 61 61 101}; 56 Oct} 65 Feb 
Montreal Tram ways. ..100 82 80 83 2195} 80 May! 100 Feb 
National Brewertes _--.-.- 40%) 40 41%} 1,640) 33 Oct} 424% Feb 
Preferred... .-..---- “35 40 40 40 50} 36 Oct] 43% Feb 
National Steel Car Corp..® 37%| 37 3844) 1,235) 17 Oct] 57% Jan 
Noranda Mines _..-.-..--.- 59%| 59% 60%) 2,327) 37 Oct} 83 Feb 
N S Steel & Coal pret_- 100. wodson 14 14 30' 10% Jan!’ 37 Feb 




















Montreal Stock Exchange 


























Friday Sales 
Last | Week's Range| for Range for Year 1937 
Sale of Prices Week 
Stocks (Conciuded) Par| Price |Low High| Shares Low High 
Ogilvie Flour Mills... .- ee 235 235 25) 170 Oct} 300 Mar 
Po, ee Belécones 150 150 10} 150 Apr} 158 July 
(| eerie *| 30%] 29% 30% 974 2734 Nov} 28% Nov 
Ottawa Car Mfg... ._-- as 25 25 25 Sept; 30 Sept 
Ottawa L H & Power_-__100/_.._.. 85 85 86 82 Novi 99 Jan 
Pe Rvuccsdabne RS 101 101% 25) 103 May; 103 May 
PO iictnetilvnnand /_ 55 55 10} 57 Dec} 63% Apr 
Pin 64 catidinns 125 125 5| 12344 Dee} 130 Jan 
Power Corp. of Canada._*/__.... 14% 14% 85) 12 Oct} 33% Feb 
Price bros & Co Ltd__... *| 15% 144% 15%) 1,666) 113% Dec} 48% Apr 
pe elsaeeas 49 49 60} 45 Dec} 79 Mar 
Quebec Power. ......._-. _ epeeam 17% 17% 130} 15 Oct} 25% Jan 
Regent Knitting. ......- * 9% 9% 9% 130 7% Oct} 11 June 
St. Lawrence Corp...-.- * 4% 4% 4% 330 3% Dee] 15 Apr 
A preferred.......... 50| 15%] 15% 15% 295; 12 Oct} 39% Apr 
St Lawrence Paper pref 100 Joamih 44% 50| 35 Dec} 98 Aug 
Shawinigan W & Pow... 20%) 19% 20 1,899} 17% Oct] 33% Feb 
Sherwin Williams of Can i sosane 15% 16 80} 13 Dec} 30 Apr 
Simon (H) & Sons... __-- 9% 93% 89% 365 7% Novi 16 Jan 
Southern Canada Power..*} 13 13 13 65; 11% Sept! 18% Feb 
Steel Co of Canada_.-_.. *| 64%) 62% 65 607| 53 Oct} 964 Mar 
ee 25) --<co- 60% 60% 751} 49 Oct} 884% Mar 
Tooke Brothers - - -- ----- _, ae 3 3 20 3 Aug 5% Feb 
Tuckett Tobacco pref. 100 mee Pee 149 149 15} 155% Jan} 159 Feb 
United Steel Corp..-..-.-- 5% 5 5 365 3 Oct} 11% Mar 
ll RR See. 3 3 5 23% Oct 7 Jan 
Western Grocers Ltd_._.*} 65 65 65 91], 70 Feb| 70 Feb 
Windsor Hotel pref---_100)------ z 7 5 9 Sept} 23 Jan 
Winnipeg Electric A. ..._* 2% 2% 2% 522 2 Oct} 104% Jan 
Medi cittenianstucds ts * 2% 2% 2% 55) 1.85 Oct] 10 Jan 
Preferred......-.--- too} 13%) 13 14% 15 12% Oct} 43 Jan 
Banks— 
Cn teaSncicans +ad 50} 59 58% 59 88} 55 Oct; 60 June 
Canadienne... .... -- Dn sacciie 160 160 31° 150 Jan 161% Aug 














56 Sparks Si, Ottawa 





HAN S O N B RO § Canadian Government 


INCORPORATED 
ESTABLISHED 1883 


255 St. James St., Montreal 


330 Bay St. Toronto 


Municipal 
Public Utility and 
Industrial Bonds 














Montreal Curb Market 


Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 



































Friday Sales 
Las | Week's Range| for Range for Year 1937 
Sale of Prices Week 

Stocks— Par| Price |Lrw High\ Shares Low High 
Abitibi Pow & Paper Co..* 2 2 2%| 4,875) 1.40 Dec] 151g Apr 

6% cum pref....-..- ilencaen 17% 18% 530) 14 Dec} 80 Apr 
Asbestos Corp Ltd_..-..- *| 58 58 60 354) 40 Oct} 122% Apr 
Bathurst Pr & Pap class B *|..-.-.- 3% 3% 75 3% Dec] 12 Apr 
Beauharnois Pow Corp..-.*|-..-.--- 5 5 651 4 Oct 9 Jan 
Brewers & Distill of Van..5/.----- 7% TK 155 4% Dec 9 Apr 
Brit Amer Ot] Co Ltd.... 21 20% 21%} 1,490] 163% Oct] 2644 Mar 

umbia Packers®}...... 10% 10% 144; 10 Dec} 22 Mar 

Canada Bud Brew Ltd. -..* 8 8 8 25 7% Sept}; 10 Jan 
Can & Dom Sugar Ltd...° —- © 674% 67% 99} 60 Apr} 824% Aug 
Canada Malting Co....-.- 35%| 35% 35% 25) 32 Oct} 39 Apr 
Can NoP Corp7% emnpti00 ebcces 105 105 80} 109 Jan} 112 Feb 
pte ng Aly > et pe 17% 17% 5| 16% Dec| 20 Jan 
Canadian Breweries Ltd .- 1.55, 1.50 1.55 650} 1.2u Novi 4.00 Jan 

Preferred ....-.-..----- ° ers 16% 16% 55] 12 Oct] 23% Aug 
Cndn Ldght & Power Colds iow dapian 14 14 40} 15% Sept; 21 {Jan 
Canadian Marconi Co. ..-1/------ 1.25 1.35 125} 1.00 Oct 3% Jan 
Can Pow & Pap Inv 1t4..° awe 1.00 2.00 75| 1.00 Dee} 7.75 Jan 
Can Vickers Ltd........*|------ 6% 7 330 2 Oct} i6 Jan 

7% cum pref.....--- iéo aes 24 25% 30} 10 Oct} 65 Jan 
Claude NeonjGen Bicone theccese 25e 25¢ 100 20c Sept 80c Jan 
Commercial Alcohols Ltd. *}-..---- 1.40 1.50 425} 1.25 Oct} 4.00 Jan 

Preferred ......-<--<--- 5 4% 4% 4% 355 2% Oct 5 Aug 
Consolidated Paper Ltd.* 6% 6% 6%| 5,413 5 Dec 24% Apr 
David & Frere Limitee A.*|-..---- 5 5 5 4 Mar 5% «Feb 
Dominion Eng Works Ltd *}-.---.-- 37 39% 45) 51 Sept 73 Apr 
Dominion Stores Ltd--..*}------ or a yt 515 _ ioe aa 

A --—-—<--— ad 6 ’ 

ag vcmndtcat ap ee a 5% 5K 120 5 Oct} 19 Apr 
Ea Kootenayr7%cm pfl00}------ 11 11 15 5 Oct} 33 Jan 
Fairchild Aircraft Ltd -...5}------ 5% 5% 200 3 Oct} 13 Jap 
Fleet Aircraft Ltd_..--..- ee 7 7 25 4 Dec} 10% July 
Ford Motor Co of Can A.* 17%| 17% 18% 650| 14% Oct] 29% Feb 
Fraser Cos Ltd_...--.---*|------ 15 16 135} 11% Dee} 50 Apr 

Voting trust ctfs....-- *| 16%) 16 17%| 2,431) 11% Dec] 50 Apr 
Freiman (A J) 6% cmpf 100}------ 38 38 135} 32 Nov| 49 Jan 
GenSteelW ares7 %cm pf100| 70 70 70 25| 75 Oct} 110 Mar 
Inter-City Bakiug Co--100]------ 23 23 50} 22 Dec} 39% | Jap 
Int] Paints (Can) Ltd A.-*|------ 3% =4% 305 3 [Sept} 11 Jan 

5% cum pref.--.-----. . aa 11 11 2; 13 Dec} 20 Jap 
Int Utilities Corp A-.-.-- 4 eee 8 8 110 7 [Oct] 21% Feb 
Internati Utilities Corp B- 1 80c 90¢ 550 70e Oct 3% Feb 
Lake St John P & P.....-*)|------ 30 30 40} 22 Dec} 87 Aug 
Loblaw Groceterias A ....*|------ 23 23 10} 24 May| 25% July 
Massey-Harr 5% cum pti00 Dcsaickeil 49 49% 80| 32% Oct| 73% Mar 
McColl-F Otl 6% a 87 86% 88 56) 88 Dec} 100% Mar 

td— ‘ 
os Bayan shee” ee 6% 6% 129 5 | Oct 9% Feb 
Mitchell (Robt) Co Ltd..*}------ 14 14% 22 7% Oct} 30 Jan 
Montreal Is] Power Co.-..*}|------ 1. 1.00 10 1.50 June 1.50 June 
Nov Scot L &P6%ecmpf100) -.---- 106 (168 F enakec 104 May! 105% 
Page-Hershey Tubes Ltd.*|------ 93 93 25; 80 Nov; 110 Mar 
f Canada 

iy % saon tavanet aot oo 100 _—e:* 93% 94 135} 94% Dec 107 Feb 
Sarnia Bridge Co Ltd A.-.*|-.----- 11 11 75 7 Sept} 22 Jan 
Sarnia Bridge Co B.----- ee 5 5 10 7% July| 16 Jan 
Sou Can Pow 6% cum pf100) 104%4| 104% 106 66} 104% 108 Feb 
United Distill of Can Ltd.* 1.15 1.00 1.15 500 65c Apr 1.15 Jan 
Walkerville Brewery Ltd.* 1. 1.50 1.60 215 1.00 Oct’ 3.25 Jan 

© No Dar value. 

——— oo 
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| Friday Sales | 
Last |Week's R or | , — — 
ae | Se - in Bane ft. Range for Year 1937 | Last [wee Range i. Range for Year 1937 
ocks (Conclded) Par| Price |Low Htgh\ Shares Lou Htgh Stocks (Continued) Par| Price | Low Htgh| Shares Low | seh 
Walker-Good & Worts (| 42%| 40% 443 695, 32 c ERI . 2 ane 
Waiker-G & w Slocum pf.*| 18%] 18% 18% 250| 17% Oct 20°" Tes Burlington Steel ae acrerse 21M 32 210 5 — *. 
a iines— | a gg gaepmatan 3.87) “a “an 6.250 1.15 ‘Our ed Pop 
ldermac Copper Corp.-.-*| 56c 5 6le! ¢ » . a — iris, * 55¢ 5le Oc 12,500 30¢ Oct 1.75 Mar 
Alexandria Gold-.--..-.-- 1| 2\e ue 2\%el ry Br = b Fn Feb sey ante eeceeseens [eoaseel 3% 3% 125} 3% Dee} 10% Jan 
Arno Mines Ltd - -- * 2e = Bel —«1.000) 2 ce Au “0 ~— Canada Bread B....-- oo Por a | “3 a Dec} 108% Mar 
Arntfield Gold----------  _ 20e 22c! 1,400 32c Nov| 1.15 Feb Gonads Comett....-<-. koe: 4 « BR 42 Nov; 59% Feb 
Beaufor Gold. ---------- 1} 25¢ 24¢ 25c| 4,380 19¢ Sept 650e Feb eee... ...c«s0< ‘aol ia? - 1336 aes 7% Oe Apr 
Bidgood-Kirk Gold... ---1|------ 30c 30'c| 1°500| 87%e Decl 79¢ Aug | Canada North Power-- : ot eg 4+ Hae 40; 85 = Oct 110% Aug 
Big Missouri Mines Corp-1!____-- 50c = B0e| 700| 32e Novi 72ce Fes roe of at al reonenbttes: Nem tte! — = mm 18 Dec) 28% Jan 
Bouscadiliae Gold Mines.1)__- . - 9e 10c| 2,100/ | 7¢ Nov| 114 Feb | Canada Permanent ----100|---__. 46 150 a alas se 
Brownlee Mines (1936).--1] 6c] 6c 6c} 5,360/ 2% Nov 13¢ Jan Canada Steamships....-.*| 33 “Ou 3 = =. 
Bulolo Gold Dredging-..5) 29%) 27% 30 1'915| 20. Oct} 30. Feb] Can aie ae... t ot) ant ata 328) 3 Oct} 7 Ae 
Can Malartic Gd M SS, ae 1.05 1.12) "700 90¢e June 2 28 Feb| C canada Wire B vite nner 11%} 10% 11% 80 8 July) 18% Apr 
ee oe ni tes) 8e Biee Oe) 26,000' 6%c Nov 18e Aug | Canadian Breweries. .-_- Ss 1 60 10 1 60 820 100 N | 33% i 
‘ pe ape HH ESS ye 8c 3,400) 7¢ Der| 47K%e Jan |  Preferred.......----- : : : UO Nov an 
Central Cadiliac G M Ltd1|" 40c| ‘37e 4324¢| 671350| _22e Sept “tae Cndn Bk of Gon mieree 100 “173 73° 1705 7. la” oe 
ee ee is 2.28} 2.15 2.28) 3,300| 2.00 Oct) 56.15 Feb Canadian C ‘anners ~ a ary, 4 270 18 ‘ta 710% Mar 
1 woe tlooewee 1.65 1.65 100| 1.05 June| 2.03 Jan{ Ist preferred......-..20| 17% : t} 10% Mar 
Consol Chibougamau....1} 30c| 29¢ 30c| 4,100)  20¢ Nov 270 Feb od preferred === 354 ‘e 34 1,080 0% Oct 12% ten 
pene Mine ese} 87] 805 74] Lata] so oo] nag tu | Cbemrea ean | Bie BS) BSS) BP ie 
ae | Bete 6c 6c|_:1.500 5e Sept! 15¢ M Cc “eS lamellae: apace: Oct; 33 Jan 
East Malartic Mines...--1) 1.43) 1.30 1.45) 5 ot] Se Rar | Conadian Dredge. .- ---- Haters =. = 30; 29% ¢ 
Fidorado Gold Mltd....1 2:44] 2°30 2:44. eee J ae ee ae 8% Ort “8% Jan 
Tumosariige ee & 146.» *| 6.25] 6.25 6.50| -'375| 4.70 Oct| 12.75 Feb | Canadian Malartic.....- Vii f , | 8 oe oS 
ancoeur Gold M Ltd...*| 45c| 40c 45 8,100| 33 Nov| 1.58 Feb | CanadianOll.....---.-, | ia fe ae ae a ee ee 
Graham-Bousquet Gd M-1)_- 6e 6c| 1,000) 4%e Nov! 602 Fet peta ti abate a 35 15%} 12% 16 480} 10 Dec} 18% Jan 
Hudson Bay Min & Smelt 9 26 26. 26 | , 505 15% Oct} 41% Feb Cenedian Winetias.... _ en. Hs, ot sie is = —— 
-M Consol Gold......-.- ne ee c 4c 4, - oo ee 4 D 
Kirkland Gd Rand Ltd___1\__. ane 30el 000) a mee S70 Feb eeiee 1% paeonenad 1} 1.87} 1.80 1.87) | 800) 1.30 Ort] 1.75 Jan 
Kirkland Lake Gold... - 1) 1;40| 1.82 1:40, 700) 97 4e Mar| 1.64 Apr | Central Patricia. i|""3:36] 2°15 230] 31.8801 1°88 Oct| 5.25 Feb 
} oo 52% 54 38| ss Pr | Central Porcupine....... : : ‘ 
Lamaque Contact Gold--*|_----- aice 54 | pot a Bone ies ae Central Poreupine.--..--1 13¢ lle 14¢| 20,200/ 7ke Oct y+ ~~ 
ieee Mines Ltd... -- : 14c} 14e 14c| 1,100) 10¢ Oct} —30¢ Jan Chromium Mining. *| 60c 59¢ 62 5,3 
faeGeeaacccwennnenn--tl--araa] 88 22] Lose IMs Sel fie de | Comeees pon end Oi Sie“ ie] a0] ise Oe ote 
nally S 1) 5.18 5,00 5.20/ 1,500) 3. t| 8.50 Jan | Cockshutt Plow........- +" "9%| 9% 10%| 525] 7% Oct] 22% Mar 
MeWatersGold Mines,Ltd*)------) 36 ee 36%4e|  500| he Oct| 42 Jan | Coniagas Mines--.....-. ” Ras. 2.20 2.25} 500) 1.75 N ~ 
~--- »B6%C| 25e Oct} 1.19 Jan | Conlaurum Mi * 22 Rev, 3a a 
Montague Gold See 19¢ 20c} 4 000 4p m nés..--..- 1.7] 1.65 1.83 3,760 1.00 May 2.14 Jan 
a red Mines Ltd - - -- “i: . 2c 2%e] "100 oige ‘Our ‘os ve Cons Gane od i TBS 3 ee Fe oe 
die Bee a when det ava a a 1,000| 2%e Nov| lle Feb Cons Smelters_........- 5| 62 Fg a" 3580 or” ys 10038 Mar 
————- = ¢ ‘ Ue 100 Oc Dec! 2.15 July | Consumers Gas__..___10 , ar 
O'Brien Gold. ==---2--- ) HMB B98 88) on ABS MS Bee) aap Aa | Someones Socs—180] "Be | ae "80%) ato] “St ee “so Ban 
| 245 Oct) 13% Jan | Crows Nest Coal---.. ec| 50 Feb 
Se teal ~ apipendanabannl 4.00' 3.85 4.05) 4,800 2.15 June) 4.05 Jan ects Panoiaue eta : Ps a o erty yo! a Jan 
ra Cad.----------1|--.-.- 42c 46c/] 10,5 20e Oct 1. os aio rahe , t} 40 Au 
$Ae GA --0 nnn nanen-- 1|""2:65| 260 2-70] 6.700] 170 Oct) 3:80 Feb Denigon Nickel Mines----1) 41¢] | 39@ Ae} 60,800) -—-<----- =) gaa s 
oy eer Be i a 8 Pe m] 713g 135] 7°25] go Dee] Sa eb 
ook! ; . ,500 1 Oat San | Dome iMine.......... 7 ‘ec Feb 
Peancan igs Oia) Ea) EAS La BT Oe et) ER fe | Domitee ack ikl age, | 20g” amg] |S ol a des 
rd 3.15 3.15 1001 3.05 Deel 6.75 F “fogs ah, lag Nov; 250 Feo 
Placer Development ---.1/.-.... 6 16 || 505) ize en, O05 Gee | Rommien Contest... KE it nl ieee ieee Sel dee tee 
ete Poy --}|-- B85 85 160} 2.00 Dee; 4.15 D Foundry & Steel.._.*|____.. QF ° ve Jan 
ucts Sak cimns=Hl gal ae Oe] 200] ite Oe] Ate Hen | Dom Soot tm pe ----tol ai | St | to] $0 Bee) Ah 
i cnnraanatatee = Nn, Sic 83cl 6°72 20 t} 685 Feb | Dom Stecl Coal B_...-- 25} 15%] 14% 15%| 3,604] 10 
----*}------ '750|  20¢ Sept] 2.00 Feb | Dominion 8 : y Oct; 28% Mar 
ie... $a al san D e on Stores...--.-- 8% 6% 8%| 17.2511 5% Nov) 12% M 
Ritchie Gd Mines Ltd. ..1 2¢ 2c} Se Nov| 22c Feb | Dominion Tar........-- e]------ 8% 9 15 
it | 400 6% Nov| 18 A 
DE avixinoccsenssy i-**gacl- gf! iS sg Se ae en sk en | Darvel Canes. | ee ox 8 81” Nov| 116 Feb 
Sherritt-Gordon---------1| 1.60) 1.55 1-75) 16,410) 970 Oct Et Ny sgaieieeay eemartapamimd tae 1) 17¢} 166 19¢] 24,200, 160 Nov; 1.32 Feb 
iscoe mio 2.95 3.25] 11,000] 2.25 No’ y 
——_ Mal. ...-.---- ---1} 1.04 95c¢ 1.05) 15,650 eae pod ‘= 2 an on eget bind: : 143, | 130 147 | 95.755) 13 Nov, 36 Feb 
seeeeacaiia| "6s si Sta] Se sa] $8 He | Peeneraee on ai} 280 245) 29.190) sno “Geil 368 ave 
a6. 02 1.1 '050| 80e Oct| 225 Jan | Falconoridge...22.-2222 | 6. “ "ne oe Aw 
syianteGaiasarn---l| 840] 448 4:30] aol 290 al 4.0 mop | Fran tammatmc-nnnn-l] Mis] Saye $188 tray) 16g ctl aeie ate 
Thompson Cad.........1| 4c] 20e 28e| 94,544) i aa 2S | Gevase Peaetouns a 1] 11340] “116 12e| 29.500 640 Sept! Bac J 
Went G6e. ..-.+.-ss000 s| Geel See 40c] Gi'eaS] 490 Oetl Paice Aur Firestone Petroleum...26¢ | 30e| 20 | 22¢, 9.106)  16e Oct _26¢ July 
Wright-Hargreaves - - - - - - *| 7,90] 7.80 7.90 600! 5.80 Oct! 8.10 pied Foundation Pete........ 1834] 1734 1854) 3,681) 165 Oct) 29% Jan 
i t an | Foundation Pete........ . I7e 17e 18 4¢ 4.700 16c Dec) 1.25 Feb 
= pbiitesweerensy ,735| 320 Nov| 1.58 Feb 
Calgary & Edmonton P 2.82 3.05 Fontana Gold__.......-- 1 13¢ 12 
elelltoneidis j 800! 1. - © 6c} 5,500| 18¢ Dec| 20¢ D 
Home Oll Co. ....------ ol°"i:3a] Tee itel oaeel tee onl Ste be ae > giepeees *| 0%] 9 956] 437] 756 Oct] 14 Aug 
Okalta Olle Ltd ---- +| 2:20| 2:20 2:20] 1;700] 1.00 Oct] 2.25 Dec General Steel Wares--- ae On eu ee eS Se le ae 
yalite Oll Co--------- o| 45 | 44% 46331 's05| ‘4c Oct! 5035 Mar Gillies Lake Gold.------- rl asize  Sttiseo.soel 380 Deel eke baae 
+ cadet tetatana 1/ 19%e| 17%e 21c\140.200] lle Dec| 65¢ May 
God's Lake Mine.-----.- ; “me > 4%e By yr 3}4e July} 30¢ Jan 
Toronto Stock Exchange Goldale Mines...-------1 2le 20ce 2ic 5100 15 ‘on o Jan 
Jan. 15 to Jan. 21, both inclusive, compiled from official sales li Gold aaie -+--------500 37c| 37¢ 37c; 1,000 12c Mar 39¢ May 
i es lists pn Bg aan 1 30¢ 30e 32c] 9,800) 22 Oct Apr 
riday ; ‘Sales Geadeaer a coceeee- 1] 9%c} 8%e_ Ile! 51,100} 7Ke July Apr 
Za |Wwoaes mane Yor |_Ranse for Your war OU g enna) | OS TE Tae) Gas OM ae 
Stocks— Par| Price |Low High| Shares Low Htgh a ae! ee bye o%4e 4.000 ie Nov “tae rep 
bpiteegieineanenaaie c oc 6c| 2,700} 4%e Oct 
ee ata a Leas | 2 2 2% 630/125 Decl 15% Apr HS erage Mines. ......-. *| 8h46e 8c 8c} 2,500 iste Nov 180 jen 
se cicisg cio) PA] RMI RAE Bel aa Am Gieecheenpe ee taa s| aH|all Ur Bel daw 
eae: e| 3. 9¢ Dee w-en--*]------| 10 113%] 164] 7 Oct 
Afton Mines Ltd. <°°222- He ote 240] 3.900! Ge Deo) | 200 Mar Preferred = —« ----=--/-2 = 30% 32°°| 126 23% Oct| 63% Aug 
ea igh] a Bie] al] ante Sen “ese dan Seat Raeete” ny] OM) 282A) a] 27e Boe] ae 
A P Cons -"-1| Bel = 82e ~—B2el 8 pt} 4334 Jan Gunnar Gold_....-.-.-.1|  82e co J 
“an i oe oe es Geaeees tee a 2 1 82ce} 80c¢ J 
Po meen RE i MR ed ie Re 
Amm Gold Mines. - 22 Ke ae 34e 000) 1% Nov!) 4% Jan Halcrow- 
awe ¢|242'500 SONOS. oo ooo 1---;-- 2c 2 
Ansio-Can Hold Dev 1.45) 1.40 1.45 000 in te san _ Harding Carpets.....--- *| 3H] 3 3% a1! aig a 6 
Arntfield Gold. - - ---- ““"11 “igel “190 2c] 5 3.40 Nov| 8.75 Feb Harker....-....-------. : .20 1.35} 39,800} 70c Oct) 3.44 Jan 
000 See eel ae ee es eonnnwnee-- 1] 12%e| 11kKe  13e] 34,500 8c 
Gold - 9Ke Ze 10c} 16.234 Bo Sent > Ae | mappa ee 4 oe 18e 18}%c} 1.250) 100 Oct 00 Mar 
Astoria ious i] 3%] 334e 4c] 7:600| 30 Oct] 250 Feb Hollinger Gone 277777777 aia io te oo 3 6 es Se 
Ausite-Poreupine Goid. 1 37Ke 34ce 40c/118,550 25¢ Jan 27¢ Jan | ewe ———Ee 5 13% 13 13%| 4,670} 9% Oct] 15% Jan 
ning. ..-.-.-- “sa ae---- 7%ec 8c} 1,500} 5%e Oct 16c Feb ee Oil Co-...-.-.... : ‘= 4 iS Hye 80 Oct} 405 Jap 
bcsbonneet c e 300 
| ae of Conan adslaosl -.-.--| 59%e 59%e 16) 56 Octl 60 Jan | ed Gold. -.--------- 1} (32c) 30¢  32¢) 25,902 zie Oct 720 ios 
pe ee i a i Bate BY ee ae aaa ien. -- 3 coal 38] 22 20.) 20 10 Dec] 19 Mar 
Bank of Nova scotia. 100 = 300°” 300°" mar 286 Sept 5388 san Imperial Bank. 26. 72~2100)"~222> 209 214 31 19 Nov 18% Mar 
| ede ---100}-....- ov| 340 Apr | Imperiai ee 95 Nov) 2 
Barkers Broad peel... .60)..2. 246 247%]  18| 234 Now| 278 Mar | Imberial Tobacco 222277. =| "iaj4| “tex 19 | 6.283] "143% “Oct| 24% Mar 
Base Metals Min. -....2.*| "a8c| “35e 37%c| 32,800| “120 Nov| “050 “Feb | lie. ie | ae te | at meds me 
Bathurst Power A... *!} 10 Cc +800 12¢c Nov 65c Feb = Inti Mini a en soe 1 5} 97 Nov! 105 Feb 
Beattle Gold =---$| 1034] 1034 1034) | 50/ 834 Dec} 24% Apr International Nickel._-~ I” saig 105% 10%) | 100) 7, Oct] 19% Jan 
Beattie Gold--.--------#| 1.89] 1.80 1,40) 7.810) 960 Oct) 1.75 Feb Internatio cae -----al sell Sa” salll Bane) aan Gal at Gee 
i pref....-100|-..- -- loi 105 52 Nov| 10534 Mar Inti Utilities A.--.777- 1 BT 3 Biel Sel OF” ieecl suid paar 
Bell Tel Co of Ganada-ido|....-‘| 16434 166°] _ 322| 184°" Apr| 176° Feb Tad Utilities Bo 2272222 1|..°..| 85 88} 1001 650 Get s36 vos 
Kirkland..-..1|  30c] 2834¢ 33c| 48,3 Dee | Jack Walte...---..----- | a 62 Mar 
Big Missouri........... 1 48c 48c| 3. 28 35¢ 1.70 Jan | Jacola Mines........... 1] 18ke 48¢} 3,500 34c Oct; 1.62 Mar 
Blue Ribbon 50 sO Seee 33 34 3. 29¢ Oct 72c Feb | Jellicoe Corns eda 8}4e 18¢ 21 4e 7,242 14c Dec Mar 
isaegchos a aa a a | thie 1} 55e} 38%e 57c/201,1 
See nooend] i Oe ie ee le ES tel 8785 resco 0:30 S7e Deel S00 Feb 
shestaeateise,” 9.00 8.90 9.00 83. 6.40 May 9.00 Feb Preferred... .....100)...... 13% 14 11% Oct 39 Feb 
Brasilien. = ---------8 11%| 11% 12%] 5.701| 10 Jan| 30% Mar K og baeaae 1 106 104% Nov| 108 Mar 
Brewers Distiliers--=--5] 654] 654 734 1.185] 414 Oct! 934 Apr Kerr Addinon. ... 1.85} 1.82 1.92] 16.783] 1.40 Oct] 3.30 Apr 
Brit Columbia Power A_.*|--..-- B38 a a Sa bier. 26% Mar a Lake... 139 1'30 1.40 37,970] poe Fen 2.69 Feb 
Brown = hay pena ae : 4ic 58c| 94,200}  23¢ Nov a _ Lak a epengeneses Ble] 30¢e 32e| 17,561 266 Oct 110 Pep 
Butino-Asaiéa--------1] “10e] 1430 16e| 09843] 8-35 Apr] 12680 “reo Laxsouipia.----------+| fau| fa fais] 2°ae) “8% pel Sr ate 
’ une| 6%c¢ Mar Lamanue Contact... 9 
ratehare 51 51 1 39 Nov sae — Lamanue Contact be 4c 4c 4%%e!| 20,500 3e Nov = 
17¢ 21 %e Feb * No par value. 
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Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange Toronto Stock Exchange 


Friday Sales v 
Last |Week’s Range| for Range for Year 1937 Last |Week’s Range Range for Year 1937 


of Prices Week of Prices 
Stocks (Continued) High| Shares Low | High Stocks (Conciuded) Low High Lew 


12% 13 Dec} 21% Apr 40% 44% 31 Oct 
47¢ YP Oct) 33 Jan 18% 19 16% Oct 
63 25 3 Oct Jan | Wendigo Gold ] 14c‘ 15c 164%e Dec 
1.07 . June , July Westfiank Ol } 2lc 26c 5 Oct 
15¢ : Oct é J... =a queereees % 11% 12% ‘ Nov 
2c 500} y Dec H Jan 00 Dec 
96c} 30,3: 35e Oct od Jan | West Turner Petroleum50c A 34e Dee 
5.50} 3,575) Oct Jan | Whitewater 1 7 Oct 
23 ,0:! Oct Feb | White Earle. ._......... Dee 
B 20% 21 92 Oct : Aug | Wiltsey-Coghlan . Dec 
Lowery Petroleum. Ave , Sept ¢ Feb | Winnipeg Electric A_....* é Dee 
Macassa Mines 5. d , . Oct .60 Jan B * 23 4 2 Dec 
Oct a Jan Preferred Oct 
Dec 20 Mar | Wood (Alex) pref 3 3 Jan 
June Feb | Wood Cadillac < 36ce 40c Oct 
Maple Leaf Gardens pref 10 1 Jan Dec | Wright Hargreaves : 7.50 7.90 mS! i Oct 
Mapie Leaf Milling 2! 2% ‘ x Oct Jan | Ymir Yankee Girl_.._..._* 24c 26%ec 18¢ Oct 52¢e 
Preferred ° 8 : Nov Jan 


Maralgo Mines gt Oct] 16% } Toronto Stock Exchange—Curb Section 


Pp -. Mar | Jan. 15 to Jan. 21, both inclusive, compiled from official sales lists 
Preferred . Dec Mar 
Meclntyre Mines 34 Oct 24 Jan Week's Range Range for Year 1937 


McKenzie Red Lake d Oct 2.03 Jan 
MecVittie-Graham 3e ‘ Oct } Stocks— 
McWatters Gold 3: 3¢ 3, Oct - 
Mercury Oll d Nov d Brett Trethewey 
Meriand Oti ,000 6c Sept 3 Bruck Silk 

5 Oct . Canada Bud 
} Dec 
Model Oils. d : Nov . Canada Vinegars 
Moneta Porcupine ° J y June ‘ Canadian Marconi 
Moore Co Oct Canadian Wirebound - - -- 

Dec 88c 

Murphy Mines ¥e : y July > ker | Cobalt Contact 
National Brewing é Oct y Consolidated Press 
National Grocers 6 Oct Consolidated Paper 


National Sewerpipe 5 Dec} 21% DeHavilland 
d 1 4 Dominion Bridge 


Hamilton Bridge 
Honey Dew preferred... 
Hudson Bay M&8 















































Preferred 
Kirkland Townsite 


Malrobic 

Mandy 

Montreal LH & P 
National Steel Car 


. 
1 
1 
* 


Nov 
Oct 580 Mar 


Thayers ist pref * y ‘" 15 June Dec 
United Fuel pref 42 Oct Jan 


Walkerville Brew . J -25 Oct 3. Jan 
Waterloo Mfg A P d F Nov Feb 


se 
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CANADIAN SECURITIES 


Government - Municipal - Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Gorporation 


30 Broad Street + New York * HAnover 2-6363 
Bell System Tele. NY 1-208 





ot Om. 
BRSe A S¥Exsee 














Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Jan. 21 


Bta Ask 
Abitibi P & Pap ctfs 56 '53| f58%{| 5934||MacLaren-Que Pr 54s '61/ 103 
Alberta Pac Grain 68.1946) 69 70 Manitoba ered ue. 1961} 78 
Beauharnois Pr Corp 6s '73} 71 71% wae 
Bell Tell Co of Can 5s. — 113% |114% 8 eS a Oiee to 49 
Burns & Co 5a 70 pent Harris Co 58. .1947 
Calgary Power Co ta 1000 96 96% Mocell Frontenac Oil 6s °49) 
Canada Bread 6s. ---)|/Minn & Ont Paper 6s. 1945 
Canada North Pow 56. 1953 104 ||Montreal Island Pr 54s '67 
Canadian Inter Pap 68 '49 95% ||Montreal L H & P ($50 
Canadian Lt & Pow 5e 1949 eum par value) 3s... .1939 
Canadian Vickers Co 68°47) 94 94% 34s 1956 
Cedar Rapids M & P 5s ‘53 3s 
Consol Pap Corp 6348 1961 Moontreai Tramway 58 1941 
548 ea-stock._ ....1961 _.||Ottawa Valley Pow 5}48'70 
Dom Gas & Elec 6348-1945 Power Corp of Can 448 '59 
5a Dec 1 1957 
4s Provincial Pap Ltd 5448 '47 
East Kootenay Pow 7s — Saguenay 1 tated 4s A ‘66 
Eastern Dairies 68. -..1949 44a ser 1966 
Fraser Co 68..-Jan 1 1950} 99 a Shadiniesn W & P aige ‘67 
Gatineau Power 68. ..1956 Smith H Pa Milis 4348 '51 
Gt Lakes Pap Co Ist 5a '55 94% || United Grain Grow’5s. 1948 
Int Pr & Pap of Nfid 58 '68 United Becurs Led 548 ‘52 
Lake = John Pr & Pap Co Winnipeg Elec 68.Oct 2 '54 
1961 o7 x 


*No par value / Flat price n Nominal. 
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CURRENT NOTICES 


—Heller & Levenson, 30 Pine St., New York City have prepared an 
analysis of Niles-Bement-Pond Co. 

—Bendix, Luitweiler & Co., 52 Wall St., this City, have prepared a 
circular on Japanese bonds. 

—Morris Manson, formerly with Greene & Co., has become associated 
with J. F. Reilly & Co. 


Preferred 
Toronto Genera) Trusts100 
Toronto Mortgage 
Towagmac Expioration._1 
Treadwell Yukon.....-.-1 
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For footnotes see page 585. 
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=— —_—_ —— 
. °°. F id J 21 
Quotations on Over-the-Counter Securities—Friday Jan. : 
k 
New York City Bonds New York Bank Stocks , - 
Ask ar 4 
ask Bank of Manhattan Co. 10 2% 25 ||Kingsboro National---100 pa 
em Jan = 11977.-....- os Apr 1 1966....... 115% | Book of Yorktown..66 2-3} 48 | 54 ||Merchanta Bank... _--100 16 
eee, 5 7 ee dee a en 117%4 | Bensonhurst Nationai...50| 95 |125 ||National Bronx Bank-_. 50 45 
a3}ge May 1 1954.....--. a4%s June 1 1974... -.- 117% a 13.551 32%) 3414||National Saiety Bank ia 15 
oreo meer 3 1S88------- op dle Bo penass + hte City (National) - --- -- 124%| 27%) 29 Penn Exchange... ...-- 12 
a3ige Mar 1 1960.....-.- ee es: 118 Geaiaamaion National. 100 140 1146 Peoples National....._- pe 54 
See 8 ie--°---- fy) ney fy atl G+ pies 1184 | Fifth Avenue....---.. 835 (885 ||Publie National.......- 25 32% 
GNeruy 1 1978......- pfs) i> pM Domes 11934 | Fifth Avenue « --57¥.710011798 |1835 ||Sterling Nat Bank & Tr 25 27% 
48 May 1 1957..--.--- 111% j\a4}48 May 1 1957....--. 117% National -" 100 35 4f rade Beak......... 12% 21 
a4e Nov 11958...__-- 111%4||a4448 Nov 1 1957_.____- 118 Flatbush National--- - - 
a4e May 11959_.._--- 111%||a4}¢s Mar 1 1963_..___- 119 
Mee Bee § 360 feccccea i “tite — : = PEC 11036 Cc ’ 
C dame a s i 2a 
ita: 11... i4sllesige Deo 16 1971222772, 131 New York Trust Companies . 
a4%e Mar 1 1962_....-- 114% ||a4448 Dec 11979______- 2! i MWY — "és 
thse Mar 1 1966....... 116% Banca Comm Italiana.100} 100 [106 ., ee 100 215 
Bk of New York & Tr..100| 360 |370 ||Guaranty.....-....-- 100 245 
sea 10} 49 51 Irving - - EE ae 10 12% 
Bronx County ..-.---- : Pe s* x % a ene es docile -_ = 
Brooklyn.........----100} 85 | 90 ||Lawyers..........-.... 
New York State Bonds ony NE enagee 20] $97, 1100, It tarmawe od uae 
Chemical Bank & wan. = en 4 — urers os 5154 
. i. [nt a so ls in... 5 98 
89 1976.....------------ 02.65ilees 1)|World War Bon Continental Bank & Tr.10| 1234} 14 litie Guarantee & Tr-._20 7% 
joey rn Highway— My AT ag Corn Exeh Bk & Tr...--20] 54 | 55 ||Underwriters.......-- a a oe 
«& way— — ae. 
«: be Jan & Mar 1964 to ‘71 4s Mar & Sept 1958 to ‘67 Oe, ee 10] 22 | 23 |/United States 
Highway Imp 448 Sept ‘63 ---|/Canal Imp 42 J&J 60 to ‘67 
Cana! Imp 4}48 Jan 1964-- PEF og tary hy 
ee eee — , Chicago & San Francisco Banks 
Par, Bid , Ask Par, Bs Ast 
American National ok Harris Trust & Savings. ! v0 “ted 
(apa eye 100} 160 {185 Northern Trust Co... iU0 505 538 
Port of New York Authority Bonds Continental Iilinots Natl 
Bank & Trust...33 1-3} 103 [105 SAN FRANCISCO | 
First National _-_----- 100! 223 {228 |IBk ot Amer NT&3A_.1z245| 47 | 49 
Port of New York— Tunnel 4s ser E 
Gen & ref 4s Mar 1 1975. 1938-1941......._- M&S/00.50 to 
B Gen & ref 2d ser 3%8 '65 1942-1960......... M&S} 112 Insurance Companies 
Gen rs S pA 1978 loland Terminal 44s ser D + ae Fire Security "10 32° 
4 ome Fire Security..... 
Gen & ret 348____. 1977 1938-1941_........ M&8|00.75 to Spee Cae 6 Suet 89 34 + He oo . 175 
George Washington Bridge 1942-1960......... M&8| 107% yy ae 25 26% —— — Expo ee 8's 
448 ser B 1940-53-M N Agricultural __._.-- 62 66 Ins Co of North commen 61% 
American Alliance. -_--- 20%) 21% ||Koickerbocker--._.....- 11K 
American Equitable_...-5| 264) 27%|/Lincoln Fire.-.--....-.-- 4 3% 
Se ees ----5he] 1510] 18% inane Bending @ ten.idi “me 
American of Newark... oe cece 
— Reserv Were. 
yee Ss P 7 2 Merchants (Providence) - .5 6 
ry} Government— sk American Surety ..-..-- National Casualty “<7 13 
4s 1946 101% ae §8.2.2000-- sta Automobile. .......---- 10 ee eoooetl & 
4}48 Oct 102%|103%||U 8 Panama 38 Juue 1 19611 116 1118 | #  ## .@©|©@~©~™6™~~—~«dY)hC. UNational Fire........-- 
ris July 102 % |103 %4 ||Govt of Puerto tic. — Baltimore Amer__----- ye poe nee | nent oC m 
i ME Sak dee Fae be Re So ay 
6s Feb 105% |107  eeeeeesed MMR carcccosee aes 
5s Aug 108 44|1104|/U 8 conversion «-# 1946.._. Camden Fire..... % se vad rete ag om tx 
waaies 4s ort ieee. ; deaeeanneileecrabanence Ole ote New York__ 1935 21 ||New Jersey....... ee 44% 
Connecticut Gen Lita 72210 25%| 27% ||New York Fire... aceon 15% 
Continental Casualty....5| 25 | 27%||Northern........--- 12.50 78 
iitegak ths Sasaiane + te i te 23 119 
Federal Land Bank Bond: Soares Rete 1 eee. 25 8 
eee 2 38 |IPh ‘eee 
Fidelen i Dep of 344.2230 108° 107 ||Preferred Aceident_._--- 5 16 
36 1955 opt 1945..-..--. T&S 4s 1946 opt 1944.___- J&J Fire Assn of Phila. _--_- 10| 58 | 61}4||Providence-Washington -10 33 
38 1956 opt 1946___..- J&J 4s 1958 opt 1938_...M&N Ki-eman’s Fd of San Fran25| 74 | 76 “ n. 2 a 
38 1966 opt 1946....M&N 4s 1958 opt 1938.._.M&N Firemen's of Newark....5 9 10% emer ae Corp ( A 
3}48 1955 opt 1945..M&N Franklin Fire.....------ 5| 27%] 29% Repubiie (Tema Me) 23 
General Reinsurance Cue 33| 3544||Rhode Island.......-..-- 7 
| Georgia Home.._-_----- 21 23 a Sa aa 5 A ts 
' Glens Falls Fire siariae=10 32*41 37 5sl\seanoard Pie & Adarine.6 10 
ens 1 BO. sceceace -- 
ee 10 ne 
ET eee Tae Bont oe ee a 
2d preferred_.....-.- 15| 73 | 7634|\|Spmngfield Fire & Mar. .25 11 
Gren Ameriean a Rec il 5| 23%] 25 |/Stuyvesant...........--. 5 5% 
Atlanta 3s..........---.- Lincoln 4}43....-...-.... Great Amer Indemnity...1| 8%} 9%||Sun Lite Assurance .... 100 470 
Atlantic 36--......----.-| 9934/10034|]_ 5s------.--..-.---.-.. ee io] 22° | 23%||Travelers........---- 450 
Burlington 68..........~- Louisville 58.......---.-- ee iol 31%] 3334||U 8 Fidelity & Guar Co. 2 15% 
448. -----.--.-------- New York 58... --....... Hartford Fire......... 10] 64 | 66 lhe een 52% 
== cencenae North Carolina 58. -...... Hartford Steamboller...10} 53 | 55 ||US Guarantee...-.....10 49% 
Central Illinois 5s_....... Ohio-Pennsylvania ae RE Ee ce A 5 29%! 3134|| Westchester Fire_-___- 2.50 3 
4%s and 5s___... % |Oregon-Washington 58. .-_- — vb ag 
Dallas 3s. ............... hae a Ques ross 
Den le in nineeemhetn ic of Portlan 
First Carolinas 6 —------ Pac Coast of Salt Lake 5s... Surety Guaranteed Mortgage Bonds and Debentures 
First of Fort Wayne 4148. . Pac Coast of es oe. Abies 
First of Montgomery 58... Pennsylvania 58......... Ask 
First of New Orleans 5s... Phoenix 4}4s.........._. : Baa Ast _ 
First tae ford ee ses « . ae (sstinewnncesés aumes sane on inc— al os Nat one utr 
First Trust o: Chicago 8 DE Cin sees oseacone lu series 2-58. _.... anus Series A 3-6s.....- aaa 
Fletcher re ences eee SS... nitbimaceiad Arundei Bond Coro ibe ‘: 75 ---|| Series B 2-56_....- 1954 ons 
Fremont 4%s and 5s...... n An i Seen Arundel Deb Corp ane 
Greenbrier 5a. ........-.- Southwest 5s....-....... Associated Mtge Cos Inc— Potomac Bond Corp (all 
OPER. casncasned Southern Minnesota 5s___. Debenture 3-68..-.1953) 4434) 46 issues) 2-56. ...---- ane 
Tilinois Midwest 5a. ..... Union of Detroit 4s._._- Cont’ Lnv Bd Corp 2-58 '53| 77 .--|/Potomac Cons Deb —< — - 
Towa of Sioux City 4348... Dip coccqucencccucnsese Cont: Inv DebCorp 3-68'53} 4634] _-- $-68-- ----------- 219 63 a7 
Lafayette 5s........--.- ee Diaweenaséesas Potomac Deb Corp 5-6 Fm 
ee snghare, “ese 8 48 "eo 1983 47 
terstate Deb Corp 2-! 55 a te 
Sdoouee Bond Oo ar Ma " Potomac Maryland Deben- 
ae 1953] 85 dios ture Corp 3-6s..-..-. —— — 
Joint Stock Land Bank Stocks Potomac Realty Atlantic - 
Nat Bondholders part ctfsi} §{| jj Deb Corp 3-G6..-.-.-. 
(Central Funding series)| /26 29 Realty Bond & Mortgage 
Atienta 100 60 ||New York 100 Nat Cons Bd Corp 2-5s 53) 73 7" Wadlins Dneian Cosy 1088 34% 
Atlantic... ....------100 42 ||North Carolina...-..- 100 Nat Deben Corp 3-62-1953) 44 | 4 Deben 
a data dad ntutninses aetniteie 100 80 ‘ennsylvania.........100 
WEP ccacccecece ---100) is Angee RT $80 
First Carolinas ....277100 5 \ivecee Veaghons and | Veeqrenh: Stocks 
Fremont............- 100 1 Virginia-Carolina...... 100 [= Par Aa 
vcmaain jee tpaele an ’ Am Dist Teleg (N J) com_* srl 9 ” New York Mutual Tel. 100 25 
Preferred. .......... 100 1148 117 
Telep of Canada...100| 165 Pac & Atl Telegraph. ...25 17 
Dal Telep of Pa pref__.100 7 i19 Peninsular Me ne eer” aif; 
Tel .-100 _--|| Preferred A......-- 
Federal Intermediate Credit Bank Debentures | © Te 7% pret 
Emp & Bay State Tel..100} 53 | 59 Tel 
a neem 33 40 $6.50 1st pref......-. 100 ous 
on | as ! | a he Le dina — * 86 89 So & Atl Telegraph....- 25 22 
FIC 14s_.-July 15 1938]> .40% gaa Sou New Engl Telep_- - 100 i 
FIC 14s...Aug 15 1938/d .45%, Int Ocean Telegraph...100} 70 | 78 ||S"western Bell 4 [ae 
FIC 1s__.Sept 15 1938] .45% Mtn States Tel & Tel_.100| 119 [122 || Wisconsin Telep 7% pt- oo- 
FIC 1}s...Oct 15 1938|d.50% 
FIC1s...Jan 16 1939/d .60% 
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Quotations on Over-the-Counter Securities—Friday Jan. 21—Continued 
—= ——S—S= Railroad Bonds 














a eanaaieall Railroad Stocks 
Joseph Walker § Sons 


Members New York Stockh Exchange 








Boston & Aibany lst 4Ke 
Boston & Maine 3s 














Guaranteed Railroad Stocks 


(Guaruntor in Parenthesis) 
: Georgia Southern & Florida ist 5s 


{ Goshen & Deckertown Ist 5s 
Diotdend Hoboken Ferry lat 5s 


tn Dodars 
Little Rock & Hot Springs Western ist 4s 
Long Isiand ref mtge 4s 








= 


Alabama & Vicksburg (Illinois Central) 
Albany & Susquehanna (Delaware & Hudson) 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 


Canada Southern (New York Central) 

Carolina Clinchfield & Ohio common 5% stamped--_100 

Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 

Cleveland & Pittsburgh (Pennsylvania) 50 
Betterment stock 

Delaware (Pennsylvania) 

Fort Wayne & Jackson pref (N Y Central) 


Georgia RR & Banking (L & N-A C L) 1 
Lackawanna RR of N J (Del Lack & Western) ....100 
Michigan Centra! (New York Central) 100 
Morris & Essex (Dei Lack & Western) 

New York Lackawanna & Western (D L & W).- 
Northern Central (Pennsylvania) 

Northern RR of N J (Erie) 

Oswego & Syracuse (Del Lack & Western) 


— 


Minneapolis St Paui & Sault Ste Marie 24 4s 
Moutgomery & Erie ist 56 


New Yorr & Hovosen Ferry genera) 5s 

Piedmont & Northern Ry lst mege 3%s 

Portiand RR Ist 3s...... boenetGbonsensceeneentcenant 
Congo:icated Se 

Rock Isiand frieco Terminal 4s 


St Clair Madison & St Louis lst 46 
Shreveport Bridge & Terminai Ist 56 
Somerset Ry list ref 4s 

Southern i!tinots & Missourt Briage lst 4s 
Toledo Terminal RR 4s 
Toronto Hamilton & Buffalo 4s 
Washington County Ry Ist 3}és 


Public Utility Stocks 


| 
Par! Ask Par 


Alabama Power $7 pref__* 64 Mississippi P & L $6 pref. * 
Arkansas Pr & Lt 7% pret * 73 Miss Riv Pow 6% pref_.100 


Associated Gas & Electric Missouri Kan Pipe Line__5 
: .||/Monongahela West Penn 


Pub Serv 7% pref....25 
preferred % Mountain States Prcom-..* 
Atlantic City El 6% pret. * 7% oreferred 1 


Bangor Hydro-Ei 7% pf 100 
Birmingham Elec $7 pref. * Nassau & Sut Ltg 7% pf 100 


Buffalo Niagara& Eastern— Nebraska Pow 7% pref_100 
36) 1 Newark Consol Gas-....100 
Cpe SP oe... : New Eng G & E5%% pt_* 
New Eng Pub Serv Co— 
$7 prior lien pref 
New Ori Pub Serv $7 pf_.* 
New York Power & Light— 


EQUIPMENT TRUST CERTIFICATES nt Pr Lt7 21009 z $0 cum preferred 


Quotations-Appraisals Upon Request Consol Traction (N J)_100 
Consumers Power $5 pref. * 


Continental Gas & Eil— (Minn) 5% pref. 


7% preferred 100 % 
Stroup & Company INc. _| | pei Beit pi:iop Ona Balen $0 ore 
: ee sence tae” és Otte Bower 6% gret.._100 
n = 0 wer aetna 
Private Wires te New York Philadelphia, Pa. Federal Water Serv Corp— Ohio Pub Serv 6% pt. -100 
ed 


7% preferred 
Okla G “x E7% et 


Pacific Pr & Lt 7% pf_ .100 


Railroad Equipment Bonds Penn Pow & Lt $7 pret-..* 


6% pre 
Republic Naturat Gias_...1 
Roc weet 














SCS ANMNOOGK scenes 





SS S8sesse eases 


Sa 





ao 




















menmalee® & Saratoga (Delaware & Hudson) 
St Louls Bridge Ist pref (Terminal RR) 
Second preferred 
Tunnel RR St Louis (Terminal RR) 
United New Jersey RR & Canal (Pennsylvania) -....1 
Utica Chenango & Susquehanna (D L & W 
Valley (Delaware Lackawanna & Western) 
Vicksburg Shreveport & Pacific (Llinois Central). .-.1 





Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Pennsy!vania) 





SOMAAASAVAAVIYS— wmmores 
SSSSSSSSSSESESE SSSSRsE 























b> 
® 








Atiantic Coast Line 4}s-_- 


Baitimcre & Ohio 4s_.-.-. Iowa Southern Utilities— 


6% erred C 
7% preferred 100 Sioux City G & E $7 pf. 100 
Jamaica Water Supply— Southern "calit Edison— 
ferred 50 5 


pref series 
Jon Goat P&L 7% pt..i00| 82 souk Jersey Gas & i21-100 


Kan Gas & El 7% pref.100 
Kin. 36% Tenn Elec Pow 6% ot. 
35 ferred 


7% pre 
% preferred tees fon a 7% OL 
Mass Utilities Associates— Toledo Edison 7% pf A.100 
5% conv peeve peel 2 United Gas & El (Conn)— 
Memphis Pr & Lt $7 pret. 7% preferred 
Mississippi Power $6 pref. ; Utah Bow & Lt $7 pret... 
ferred 5 54 Ry 


% 
New Ori Tex & Mex 4s.. 
~e York Central 4}48 -. -_ 





3s Dec 1 1936-1944... 
Canadian National 4s... 


5a. 
Canadian Pacific 444s_.-.- 
Cent RR New Jersey 44s. 


ar: wa & Ohio— 
48 








09 ©9 09 09 m+ 89.09 9 O9 09 


Bux Sseeee 
& BeSescensse 

















Virginian 





Store Stocks 


Ask 








Bes 8 Bk & 


POM mee 
S588 88 





© 
1X) 


Kress (S H) 6% pref. 
1S rod ‘oods ork Miller Aw Sons common 
GF © common... na 
Bicktorde =. %| 10%|| 64% preferred 100 
. 32% Mud ic C) $5 pref.100 


Reeves (Daniel) pref. ..100 


$8 sss 
S35 





3 
%| 17% 
100 
9 
15 
82 























esses 


_ 
a 





Miscellaneous Bonds 


Bta Ask 
Associates Invest 36..1946/ 92%} --- a * pense Parkway— 


Bear Mountain-Hudson 
River Bridge 7s....1953) 99 


S828ss Sses8 





EXE S&Srsss 
bo bat tt bet DBD 


8 


ESSSes: 
aandsSSs 


An 
S838 





abate 
qn 
Aan 








Corp— 
101.8 |101.10 
ks 


448 
Reynolds oes 5a. 1948 
To's t revenue 1977 A&O 
8 f revenue . 
er Rasa as Fe 2s 101.191101.221! 4a seria: revenue 1942-68 


5s. 
Minn 8t P&8S M #&.... 
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Quotations on Over-the-Counter Securities—Friday Jan. 21 —Continu>d | 
Public Utility Bonds Water Bonds 
) Bid , Aak Bid | Ask Bid | Bid | Ask 
Amer Utility Serv 68.1964) 62%| 644||Houston Lt & Pow 3}48 '66| 1037/1043 | Alabama Wat Serv 58.1957) 9834 100° Morgantown Water 5e 1965) 10434; -.. 
Amer Wat Wk & El 58 '75| 87 | 90 || Alton Water Co 56_..1956) 104%} --.||Muncie Water Works 58°65) 105 ee: 
Associated Electric 56.1961 4334) 44%|\Idaho Power 3%s....1967| 10134|101% | Ashtabula Wat Wks 58 '58| 101% _--||New Jersey Water 5e 1950) 100% mn 
Assoc Gas & Elec Corp— Iowa Sou Util 544s...1950; 97 98% | Atlantic County Wat 58°58) 10144| -..||New Rochelle Water— e 
Income deb 3 48..-1978| 2434| 25%)| am e 58 series B.....-.-- 1951) 72 oe 
Income deb 3%s_.-1978| 25 | 26 ||\Kan City Pub Serv 48.1957} 28%) 29% | Birmingham Water Wks— «| gel RRA lt 1951| 78 82 
Income deb 48. -.--- 1978| 25%| 26%)||Kan Pow & Lt Ist 4s '65| 109 (109% 6s series C_....... 1957} 102%| ...||New York Wat Serv 5s 51; 8734) 89 
Income deb 448.--1978| 29 | 30 || Keystone Telep 5%s..1955| 94 y6% 5s series B........ 1954; 101 .--||/ Newport Water Co 5s a 98 /|101 
Conv deb 49....-.-1973; 49 | 52 || 54s series A___... 1954! 104 ann 
Conv deb 448 eS 1973; 50 | 53 Metrop Edison 4s ser G '65| 105 106 Butler Water Co 58_..1957| 104% ...||Ohio Cities Water 5s ‘53| 76% oe 
Conv deb 58. ..---- 1973) 51 54 ||Missouri Pr & Lt 3%s8.1966) 99 (100 | mee os Obtio Valley Water 58.1954) 105 aa 
Conv deb 5s.---- 1973} 58 | 61 ||Mtn States Pow Ist 66.1938) 77 79 Calif Water Service 4s 1961} 10134|103 ||Ohio Water Service 5a. 1958} 96 98% 
8-year 8s with warr.1940; 90 | 92 Chester Wat Serv 4}4s '58/ 103 ---||Ore-Wash Wat Serv 581957! 82 84 
8s without warrante.1940| 89 | 91 || Narragansett Elec 3 4s '66) 102% |103% | Citizens Wat Co (Wash)— | 
| | || Newport N & Ham 58.1944) 10234/104% | 56...--.------.--- 1951| 102 ...|/Penna State Water— | 
Assoc Gas & Elec Co— | 8 Y State Elec & Gas Corp f rae 1951} 103 oe lst coll trust 4348..1966| 9214] 93 
Cons ref deb 4%s..1958| 24 | 27 Bh. octrevcuhvbaaee 1965; 92%4| 94 cus A New Castle Water Peoria Water Works Co— | 
Sink fund ine 46__..1983; 20 | 24 | || North kA bu ee See eee 1941; 101 7 let & ref 5e_.___.-- 1950} 98%) --. 
Sink fund ine 4}48-.1983) 23 | 27 Secured notes 3 44s_.1947| 103%|1044% | City Water (Chattanooga) let consol 4s_...--- 1948; 98 tuna 
Sink fund inc 66_...1983; 25 30 ||North’n States Pr 3 és *67| 99%) 99% 5e series B_._..... 54; 100%) --.. Ist consol 5s_....-- 1948) 109 ean 
Sink fund inc 5 4s..1983| 30 34%) lst 5s series C_..... 1957} 104%; -.- Prior lien 5s....... 1948} 10334; --.. 
Sink fund tne 4-58..1986| 20 24 Ohio Pub Service 48..1962| 995/100 | Clinton W Wks Co 58.1939) 99% ...||Pbila Suburb Wat 4s_.1965/) 106 107% 
8 f inc 4%s-5 4s_..1986| 23 27 Old Dominion par 58..1951| 5034) 53% | Community Water Service Pinellas Water Co 5s. '59, 9344/ 96 
Sink fund ine 5-66..1986; 25 30 5 ie series B_..._.. 1946; 56 58 Pittsburgh Sub Wat 5s 58) 101% ooo 
Stine 5\-6}4s_..1986; 30 34%4|| Parr Shoals Power 5s..1952| 93 rao. 68 series A_........ 1946; 57 594|| Plainfield Union Wat 5s ‘61; 105%} —.. 
Atlantic City Elec 38 '64) 984) 99 Pennsylvania Elec 54.1962) 96 98% | Connellsville Water 5g 1939} 99 .--||/Richmond W W Co 56.1957} 104%} ... 
||Penn Telep Corp Ist 4s 65) 105%) -.. | Consol Water of Utica— Roanoke W W 5s.._..1950; 90%) -.-. 
Bellows Falls Hy El 5s 1958) 102 |10344||Peoples L & P 5¥%s...1941| f78%4/| 81 Gl desiannndadae 1958} 94 97 ||Roch & L Ont Wat 56.1938; 99%4|100% 
Blackstone V G & E 481965) 10944/}110 Public Serv of Colo 68.1961) 105 106 lgt mtge 58........ 1958; 97 99 | 
Pub Util Cons 5%s_-.1948] 60 | 63 St Joseph Wat 4sser A__'66|) 104%4| ... 
Calif-Oregon Pow 48..1966| 87%) 88% E St L & Interurb Water— me - Gas & Water Co| 
Cent Ark Pub Serv 58.1948} 76 86 St Joma Ry Lt Heat & Pow 5g series A... . 1942} 100% one Sinus Aibieidtititicnitianis 1958; 99 j101 
Central G & E 5\s_..1946) 63 65 GP. pinbnnshaekes 1947} 99%/100% 6s series B......... 1942} 100% ..-||Seranton-Spring Brook 
lst lien coll trust 66.1946; 68 70 Sioux “ity G & E 4s..1966) 96 97 5e series D_......--_. 960; 104 paete Water Service 58.1961} 76 78 
Cent Maine Pr 4s ser G 60) 10144/102 4||Sou Cities UUl 58 A_..1958| 36 37 Greenwich Water & ae Ist & ref 58 A_____. 1967| 763¢| 78 
Tel Bond & Share 58..1958|} 6234] 63% 56 series A__....... 52] 94 97 Shenango Val 4s ser B 1961; 98 waa! 
Central Public Utility— Utica Gag & El Co 58..1957) 120 san 56 series B......... 52; 93 96 South Bay Cons Wat 5«'50| 68%] 70% 
Income 5s with stk "52; f1%| 2% Hackensack Wat Co 5s. °77) 105 .--||South Pittsburgh Water— 
Colorado Power 5s8...1953| 105 ..|| Western Mass Co 3s 1946} 1034%4/104% 548 series B____... 1977} 108 oe 1st mtge 5e........ 1955; 102%} -... 
Congol E & G 68 A_..1962| 37 39 Western Pub Serv 5s 60) 82 85 Huntington Water— 6s series A__....... 960) 102%) _.. 
6s series B........- 1962; 37 39 Wisconsin G & E 3 48.1966) 102 %4/103% Sane Ss ae al ili 1954} 101 a 5s series B_......--. 1960; 105 geo 
Consol Edison 34s~.-.1958| 10134|102 ||Wis Mich Pow 3%s8-..1961| 103 ek ee 1954} 103 [105 ||Springf City Wat 48 A ’56| 90 91 
Cumberi'd Co P&L 3s '66| 100 |100%)||Wisconsin Pub Service— be EES AP. Fie 1962] 104 .--||Terre Haute Water 5s B 56} 101 net 
lst mtge 4s......--. 1961} 104%|105% 6e series A_....._-. 1949; 103 aoe 
Dallas Pow & Lt 3 %s8.1967| 105% |105% Dilinois Water Serv 58 A 52) 10144) ---{|Texarkana Wat Ist 58.1958) 101%) —.. 
Federated Util 544s_..1957| 59%| 61% Indianapolis Water— Union Water Serv 5s '51| 101% wats 
Green Mountain Pr 58.1948) 102 [103% let mtge 3 }s_...-- 1966} 100 /101% 
a mene W W Securse— W Va Water Serv 4s_.1961; $69 (100 
Si ae 195 81 86 Western N Y Water Co— 
Jopuit W W Co 5s_...1957/} 103%} --.. age 2. Snain emia 1961 91 _— 
mtge o8......-.-. 88 
Investing Companies Kokomo W W Co 6s..1958| 103%| ---|| 1st mtge 5}48.----- 1950} 98%] .-. 
Par, Bid Ask Par, Bid Ast Lexington Wat Co 548 '40} 99%} -—-..||Westmoreland Water 5s8'52) 100 cue 
AdministeredFund2ndine*| 12.11] 12.88||Investors Fund C___.._- 1} 9.89) 10.50 Long Island Wat 5 348-1955 102 4] --.||Wichita Water— 
Affiliated Fund Inc...1% 409| _...||Keystone Cust Fd Inc B-2| 21.44] 23.43 ee ae Co 5s *57 104% poe 5e series B_........ 1956; 101 —= 
Amerex Holding Corp...*| 20%] 22 Gertes B-B...........20- 13.56] 14.89 pore eee W 58°56) 893s C.....-..-- rye 105 sos 
Amer Business -60c| 70¢ | 78¢ Ts cucaneenes 15.55| 16.82 ap alley Water we oe o ~~------- 949) 10436) -.. 
Amer & Continental Corp.| 8 y Series K-2_____--....- 10.37] 11.36 8.------------- 1950! 100%4|  ---||W'’msport Water 58. ..1952' 102 os, 
Amer Gen Equities Inc 25c} 62c | 70c GR Oe co nsastcters 14.78] 16.19 
pr deg enor Dae al 3 4%| 5 Series 8-4. ......-..--- 5.03} 5.58 
! na 54| 6% ' 
Major Shares Corp... -- 24) ---- Real Estate Securities 
Dosis Ss Invest — 2%| 3% oy 4 Tne. -- de BS 6.49 R Mark 
Basic ustry Shares..10} 3.21} _._.||Mass Inv rs Trust... 9.79} 21.00 rts— ets 
Boston Fund Inc_..-.-.-.- 15.82} 16.92||Mutual Invest Fund....10/ 10.63} 11.62 “ee ” 
British Type Invest A..-1| 31¢c | 46c Publle Utilities—Iindustriais—Raliroads 
se hy Invest Co Inc_.5| 22.87) 24.76 ~~ Wide Securities 25c oe ozs 
ullock Fund Ltd....-.- 1} 13¢] 14% oting shares........-- 1.24; 1. TT 
National Investors Corp-1| 5.10) 5.35 AMO ’ BAKER & co. 
Canadian Inv Fund Ltd..1} 365) 4.05||New Engiand Fund-_-.- .- 1} 12.31] 13.24 1 ATED 
Commonwealth Invest-..1| -327] -3.66||, Agriculture... 8.47] 9.16 Baraey 7 150 ee “ Y Bell 8ystem Tel 
mmonw Dvest.-.-. 3. , ure....------- . ° roaqwa . 6 ‘a ‘ 
Continental Shares pt.100) 8 8%|| Bank stock._....----- 8.21| 8.85 3860 ¥ NY 1-688 
Corporate Trust Shares..1) 2.14) ..-.- Building supplies - - - .-- 6.81] 7.38 
Series AA m SO cone a apatahes He bgt 
Ot wake nsurance stock. -...--- 8. -47 ° 
2 67| <27:|| Machinery ----------- 770) 8:43 Real Estate Bonds and Title Co. Mortgage Certificates 
:., oe Pn acadeobocscoce 9.1 ‘ 
we yon Eee ipmen : ae oa Alden Ist pe = Metropol Playhouses In wot be 
114 coco ppeok = 8.15 | Alden ist 6s......... eee ropo c— 
+ oylons aroma 33] 8:06 | Broadmoor (Tie) ist Ge-al| 35 | “27||“St ded ben 1945] 63 | 65 
28 31 ||No Amer Bond Trust ctfs __.. | B’way Barciay lst 26..1956| f22 24 |\N Y Athletic (Cimb— 

7% preferred 109 ..--||No Amer Tr Shares 1953-*} 2.06| .... | B’way & 4lst Street— ist mtge 2s stpd & reg °55) f2 — 
Cumulative Trust Shares.*| 4.45] ....|; Series 1955......----- fle Ist leasehold 6348..1944; 35 ---|| Ist & gen 6s.....-- 946) f24 | 27 
oe Series 1956_......---- 1 2.48 nase —w Motors a seul ox ler ¥ Rengestse Cor 

posited Bank Shsser Al; 1.60) .-.. Series 1958........--- 1} 228) .... | _ #08.----...-.-.--- || ad 
Deposited Insur Shs A... 1 aor) B ir éaen canis Bis #4-"=1048 o1¥6 Hy a? bord - - lita 1956; 29 one 
Deposited Insur Shs ser B1} 266] -.-- Paso eather inv poet. © 26 28 Chsebroug 2 tge Co— 

— Shares} | || Class A... ......---- 7%] 8% ee meee & ae ane 54s series BK__....... 45%) 48 

Sekeclsadssdecae 3.50) 3.50) ..-.- Class | pomp aeneeeret, %} «21% 6s.......Apr28 1940) f31 | 34 5 }4s series C-2__....... 35 

8 FE ARTE b> 5) 6.40] 6.00]|/Piymouth Fund Inc...10¢] 43c | 5lc Doreet (The) 1st bs_..1941 £27 | 29 54s series F-1__.......| £4934) 52 
Dividend Shares.. .... 25c} 1.21) 1.31 5 4s series Q._....--.-- £39 41K 

Quarterly Inc Shares..10c} 10.90] 11.93 | East Ambassador Hi 19th & Walnut Sts (Phila) 
Eaton & Howard Manage- 5% deb series A... ---- 96%} 1 let & ref 5}4s_..... [5%| 6% Ist 68.....-- July 7 1939) /20%| ... 
ment Fund series A-1...| 17 34] 18 62 Equit Off Bidg deb 5s. 1982 56 wwe 
Equit Inv Corp (Mass)..5| 26.98] 28.70||Representative TrustShs10) 9.55) 10.05 Deb 58 1952 tegended.--| 50 -«-||Oliver Cromwell (The)— 
Equity Corp $3 conv pref 1} 2534) 28% ee Invest Fund.25c] 35c | 40c | 50 Bway Bidg Ist 3s inc 46; 38 ousll St Dissacce Nov 15 1939} f64| .-. 
ties Management..1| 40c | 60c | or Avenue— 1 Park Avenue— 
Fidelity Fund Inc. __.._- *| 18.65] 20.09 stamped_-_... 30 | 33 2d mtge 6s_...-..-- 1951; 70 eco 
Fund Ince— p ||Selected Amer Shares.2}4} 9.20) 10.03 524 d & Madison Off BI 103 E 57th St ist 6s...1941} 41 45 
Bank stock series...10c} 2.64] 2.90||Selected income Shares...| 3.96] .... | _ 66----.--.---- Nov 1947) /50 ---||165 Bway Bidg lst 5448 '51) 47 | 49 

Insurance stk series.10c| 3.34] 3.67||Sovereign Investors- --- -- 69c | 76c rum Center Bidg Ist 6s '43) f41 | 45 
Fixed Shares A...10| 8.76]  ....||Spencer Trask Fund- .---- *| 14.64] 15.41 | 40 Wall St Corp 6s....1958} 44 | 46 |)Prudence Co— 

_ tn a gle pe GGT) nnas Am Trust Shares} 2 40| 2.60 | 42 Bway Ist 6e...... -1939| 62 one ped...... 1961; 61 | 63 
Foreign Bd Associates Inc. 7.63| §8.27||Standard Utilities Inc.50c| 49c | 53c 1400 Broadway Bidg— Realty Assoc Sec Corp— 

Foundation Trust Shs A.1, 3.80] 4.05)|State Street Invest Corp.*, 82%| 85% lst 3 48-6 }48 stpd..1948} 37 | 393%4|| 56 | a 1943) f51 55 
Fundamental Invest Inc.2| 16.03] 17. Al 3. Fox Theatre & Roxy Theatre— 

Fundamental Tr Shares A2} 4.61 03 LP, an lst fee & I’hoid 6348.1940) /48 50 

B 4.19 

37 Savoy Plaza Corp— 
29.63 59%| --.-|| 3a with stock...... 1956; 28 30 
4.70 36%) 38% Corp— 
69 71 3-5 %s deb ine (w s).1956) f21 23 
1.14) 1.24 42 45 ||60 Park Pl (Newark) 66°37) 325 ee 
8lc | 89c ||Trustee Stand Soret dhon Hotel St George 4s....1950) 39 ---|/616 Madison Av Ist 6}48°38) £2414) 26 
1.21] 1.52|| SerieeC........--..- i] 2.28] ets 61 Broadway Bidg— 
1.17] 1.28|| Series D.._......._-.. 2.28} .... | Lefcourt Manhattan Bidg 3-58 = pares. 1888 39 | 41 
75e | 83c ||Trustee Stand Ol] Shs A_1| 633] _._- lst 4-5e extended to 1948; 5934] 63 /||Syracuse Hotel (Syracuse) 
75c | 83c¢ . eel pee 5.89] _... | Lewis Morris Apt Bidg— Ist 630... -Oct 23 1940} 62 , 65 
90c | 99c ||Trusteed Amer Bank Shs B} 63¢ | 7ic ist 6 4s... .- Apr 15 1937; £39 eco 
1.22} 1.33||Trusteed Industry Shares.| 92c | 1.01 | Lincoln Building— Bldg— 
1.07} 1.17 Income 4}4s w-s__. 1963] 61 attid Ist 3-58 (w)_..... 1958; 40 42 
770, 859 U 8 El Ls & Pr Shares A_- 12% 13% x + Saiasanoes Rity i my freee se wee 
1.1 Ll... Redondeagonsnncoanene 1.85} 1.95 | , 468 08.~.-..--~~---208/) SS | WU |) 180 0 448....---~--- 
Tcbacco shares 95c | 1.04 Voting shares ......... 84c | 92¢ | London — Apts 66°40) £38 .--||2 Park Ave Bidg ist 4s 1946 5344] 59 
Guardian Inv Trust com. * Un N ¥ Bank Trust 0-8.° 2 2 uman— 
4 Un NY Tr Shs ser . ace 1 1 4 lst 6s (Bklyn)_.... 1942} 57 all Mmyt Bidg Ler ge om 
Huron Holding Corp....1| 30¢ | 70c || Wellington Fund----.--- 1 12.89] 14.2 ist 6348 (L I) -..... 1936) 65 ---||_ 1st 6}48....Oct 19 1038 S17 ati 
invesear't Benking Corps Metropolitan Chain om oie by ~ . ). ate St catalan 
Incorporated Investors..*| 16.60) .... ca-Blair Corp.1} 4% 5% | .,08---------------- _~s Rie enes 25 
Institutional Securities Ltd Central Nat Corp el A-..°| 35 | 40 Metropolitan Corp sea Westingho Bidg— 
Bank Group shares....| 1.19] 1.32|| class B.....-....-.-- 2 5 | 66---------------- 88 | 92 1st fee & leasehold te 43} 68%) ... If 

Insurance Group Shares} 1.28} 1.42//First Boston Corp-..-..-.. io 15%| 16 

Insuranshares Corp (Del)1 1 1}||Schoelkopf, Hutton & 
Invest Co, of Amercom.10} 34 36 2% For footnotes see page 585. 
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Quotations on Over-the-Counter Securities 


-Friday Jan. 21 Concluded 




















Tel. REctor 2-7890 
Union Bank Bui'tding, Pittsburgh 


Tennessee Products Common 


H. S. EDWARDS & CO. 


120 Broadway, New York 


Teletype N. Y. 1-869 











Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


62 William St., N. 


Tel. 


HAnover 2- 


5422 























HAnover 23-3080 


New Common 


éxpress Exchange 


52 Wall Street, 


New York City 


WICKWIRE SPENCER STEEL 


A. T. & T. Teletype N. Y. 1-1642 























SYLVANIA INDUSTRIAL CORP. 
Cc. E. UNTERBERG & CO. 






























































t Now listed on’ New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
§ Quotation for Jan. 14 should have been 95-98. 








New York Security Dealers Association 
Members {¢ Commodity Exchap%e, Inc. 
BOwling Green 9-3565 
61 Broadway, New York Teietype N. Y. 1-1666 
Industrial Stocks and Bonds 
Par; Bid ,; Ask Par Bid Ask 
Alabama Mills Inc...-.-.--. bd 4 5%||Pathe Film 7% pref..... 98 {102 
American Arch_.......-- s| 27 32 Petroleum Conversion.-..1 1 
American Book ___-..-- 100; 49 53 Petroleum Heat & Power.* 3 5 
American Cynamid— Publication Corpcom....*| 35 38 
5% conv pref....---- 10) 11%; 11%||Remington arms com..._* 3%) 4% 
American Hard Rubber— Scovill Manufacturing..25| 25 26% 
8% cum pref.___.-- 100} 82 .-.||Singer Manufacturing..100] 236 [241 
American Hardware_...25) 22 23 Singer Mfg Lid_........-. 4% 5% 
Amer Maize Products_...*| 13 16 Skenandoa Rayon Corp-.* yg 
American Mfg 5s pref..100}; 70 75 Standard Screw_.._.-.-.- 20; 28 30% 
Andian National Corp...*) 49%} 51 Stromberg-Carison Tel Mig 6% 7% 
Art Metal Construction.10} 18 19 4||Sylvania Indus Corp...-.. 14%| 16% 
Bankers Indus Service A.*} ....| 7% 
Belmont Radio Corp....* 4%| 6%||Taylor Wharton Iron & 
Beneficial Indus Loan pf.*| 51% Steel common __....... * 10 11 
Bowman-Biltmore Hotels Tennessee Products_-_..-.-. * 2%i 3% 
lst preferred___...-- 100 8 10 Trico Products Corp-.-.... *| 35%) 37% 
Burdines Inc common.-.-_-_1 5% 8 Tubize Chatillon cum pf.10} 80 87% 
United Artists Theat com. * 1%! 1% 
Chic Burl & Quincy ...100) 50 57 ||United Merch & Mfg com * 74) 8% 
Chiiton Co common..-..10 4 5 United Piece Dye Works_* 4 % 
Columbia Baking com...* 4 6 Preferred_........-.- 00 3%i 4% 
$i cum preferred_._..-. *| 11%] 14 
Crowell Publishing com_.*| 30) 3344||Warren (Northam)— 
$7 preferred__.....- 00} 109 ea $3 conv preferred.._..- | 41%] --- 
Dennison Mfg class A_..10 1%| 2|;Weich Grape Juice com._5} 19 2 
Devoe & Raynoids B com ° *| 33 37 7% preterred_.....- 100} 105 — 
Dictaphone Corp.-.-..---.- 36%| 39%||West Va Pulp & Papcom.*| 17%) 19% 
Preferred. _........- io S68 324 Preferred............ 100} 94 98 
Dixon (Jog) Crucible_..100} 47%/ 514/||Weas oo Inc com vtc 1 1y%i 2% 
Douglas Shoe preferred_ 100 17 21 $3 cum preferred____.- 15%} 18 
Draper Corp.......--.-- 61 64 %}|White Rock Min Seine. | 
Federal Bake Shops----.-- : 3K%i 4% $7 lst preferred -.--.- 100} 86 95 
Kncceebee@ed 30} 14%) 194%||Wiekwire Spencer Steel__* 8%i 9% 
Foundation = For she__.* 2%| 3%)|Wilcox & Gibbs com_._..50] 12 15 
American shares_..... * 1%| 2%||WJR The Goodwill Sta..5| 26 28 
Garlock Packing com....*| 41%] 4344|| Worcester Salt_......- 100} 50 55 
Gen Fire Extinguisher...*; 18 18% 

Good Humor Corp_-..-.-- 1 5 6%||York Ice Machinery ..-._- 1k 12% 
Graton & Knight com....* 4%| 6% 7% preferred....... io 69%) 71% 
Preferred. _........-. 100} 40%) 44 Young o 8) Co com...100; 91 /|101 
Great Lakes SS Co com__*| 30%] 32% 7% preferred......- 100} 126 a 

Great Northern Paper...25| 31%] 33% 
Harrisburg Stee] Corp....5 7%| Oh Bonds— 
Kildun Mining Corp...-.-. 1 % %\|American Tobacco 48.1951; 107 —_— 
King Seeley Corp com__-.-.1 7%\ 8%;|Am Wire Fabrics 7s..1942} 95 98 
Lawyers Mortgage Co-.20 % %||Bethlehem Steel 344s.1952| 8714] 88 
Lawrence Port! Cement 100} 1334) 154||Chicago-Stock Yds 58.1961; 91 93 
Lord & Taylor com_...100} 175 {200 ||Cont’l Roll & Steel Fdy— 

Ist 6% a 110 ona lst conv s f 66.....-. 1940} 89 91 

2d 8% preferred. -.-.-.-. 100} 113 .--||Cudahy Pack conv «25 9444| 95% 
Macfadden Pub common.* 5%!| 7h _ 2. | =e 1955 96% 

PROETOL.. .<cccasncese 43%) 47 Deep Rock Oil 7s 
Merck = A. Inc omnes 1 29 31}||Haytian Corp 86 

6% preferred.....-- 113%}  ---||Kelsey Hayes Wheel 
Mock fe & Vostiringer Conv deb 66....... 

7% ferred_.....- 75 .--||Martin (Glenn L)— 
Muskegon Piston fing 254 11%} 12% Conv 66.......-.--- 
National Casket.......-. *| 44 47 || Nat Radiator 5s___... 

Sea. *| 109 ..-||N Y Shipbuilding 56..1946 
Nat OS eee 4 6 
athaneitiias 25 ||Seovill Mtg 5s 

New “Britain Machine._..*| 2134] 23}4||Standard Textile Products_ 

New Haven Clock— lst 68 assented... __ 1942} f21%/ 23 
Preferred 64%%---..- 100}  ...] 70 WestVa Pulp& van 86s 62} 1004%/101 
Northwestern Yeast...100) 51 53 Witherbee Sherman 6s 1944/ /3844) 40% 

Norwich Pharmacal-_...- 5| 34%) 36% a Iron— 

Ohio Leather common...*} 12 17 | ayy 101 4/103 % 
Ohio Match Co......... s 7K%| 8% 20 conv income ba721902 93 %| 97% 
Sugar Stocks 

= Btd | Ask Par; Bid | Ask 
Cuban Atlantic pe ae 11 yi Haytian Corp Amer.._.. * % % 
Eastern Sugar Agsoc..... 1 7% 44||Savannah Sug Ref com_..1 %| 32% 
a w----l] 17K 188 West Indies Sugar Corp..1} 334) 4% 
* No par value. a Interchangeable. 6 Basis price. 4d Coupon, « Ex-rights. 
S Flat price. n Nominal quotation. wt When issued. w-s With stock. sz Ex- 
Gividend. y Selling on New York Curb Exchange. z Ex-stock dividend 


Foreign Unlisted Dollar Bonds 






























Bid | Ast Bia Ask 
Anhalt 7s to......... 1946; f18 21 Hansa SS 6s stamped.1939/ /s0 ote 
Antioquia 88...._._. 46) f17 20 6s unstamped - - - -- - 1939] f95 eas 
Bank of Colombia 7% - reed fiz 20 Housing & Real Imp 7s '46| /19 ode 
Wddacndnsacsccocs f15 | 20 ||/Hungarian Cent Mut 7s '37| 18 ee 
Barranquilla 8s’ 35-40-40 48 fi2 14 Hungarian Ital Bk 744s '32] f18 / F 
Bavaria 6448 to___..- 1945! 719 | 21 ||Hungarian Discount & Ex- 
ee Palatinate Cone A ‘ change Bank 7s_...1936] /24 vee 
Vihiemiees 4 1 
Bogota (Colombia) tie 7 fll %) 12%||lseder Steel 6s. ___._- 1948} S19 ann 
Lid kite chades dade f8%| 9%||Jugoslavia 58 funding.1956/ 54 55 
— (Republic) 8s. peed f4 4% ||Jugoslavia 2d series 58.1956] 54 55 
i ehikn masini [3%| 4% Coupons— 
is je cceeccovescceseo 1969 [3%| 4% Nov 1932 to May 1935] /58 ro. 
inttceddhhnkeckoe 1940] /f6%) 8% Nov 1935 to May 1937] /42 — 
Brandenburg Elec 68__1953{ /18 22 = |/Koholyt 6448.......- 1943} f19 | 22 
Brazil funding 58..1931-51} 33 35 Land M BK Warsaw 8s °41| /59 biitchd 
Brazil funding scrip... --.- 46 ...||Leipzig O'land Pr 6}48 '46] /20 aos 
Bremen (Germany) eet fi7 20 ||Leipzig Trade Fair 78.1953} f19 ha 
Th. niet kudaneiean 715 19 Luneberg Power Light & 
— Hungarian Bank al 2 WOGG? M.ccescccts 1948] /18 ace 
betcécwedédons 8 eee 
PL Coal Ind Corp— Mannheim & Palat 78.1941] /18 rere 
ih: ptinmideawesdd f20%| ---.||Meridionale Elec 7s8...1957} /61 63 
Buenos Aires scrip... -.-- 154 Munich 7s to....._.- 945) /19 | 22 
Burmeister & Wain ta. 1940} f116 ~-..|}/Munic Bk Hessen 7s to '45| 19 21 
Municipal Gas & Elec Corp| 
Caldas (Colombia) 7}4s '46| 7%) 8 Recklinghausen 7s_.1947| 19 22 
Cali (Colombia) 78...1947] 11%} 13% 
Callao (Peru) 7448....1944] 6 7%|| Nassau Landbank bank 0}40 88) /25%4| 27% 
Cauca Valley 7}48..:.1946) f7%| 8||Nat Bank P. 
Ceara (Brazil) 8s... 1947! f3 5 (A & B) 6hs0. 19: 1946-1947) f94 ee 
German Pow (C&D) 6348.1948-1949' fo4 oad 
Madgeburg 68 - - - .- £22 ...||Nat Central Savings Bk of 
Chile Govt 6s assented....| /13 16 H 7}48.----- 1962] S18 pected 
78 assented..........-- I13 16 — \ emenemes af Ind 
Chilean Nitrate 56....1968] J66 | 69 ky ee fi8 ae 
City Savings or ~ Gentes Lloyd te ‘471 J983%%|100% 
Budapest 7s....-.-- 1953} 20 ons: Ce cdbtattiondudie 56 59 
Colombia 48.......-- 946) £37 39 neces: Elec 7s8_...1946) /18 20 
Cordoba 7s stamped..1937) /66 69 = 4 onan State 
Costa Rica funding 58. '51| 15 18 epee 1945] 18%! 21% 
Costa Rica Pac Ry 7448 '49| /16 18 peanune City 6448....1952| /23 33 
Mitittecudauasend 1949] /14 17 ||)Panama 5% scrip.....--- [24%| 27% 
Cundinamarca 05g5. 771960 7 7%4||Poland 3s........-.. 1956] £36%| 38 
Dortmund Mun Util 68°48} /18%} --- Coupons... .. 1806-187 138 
Duesseldorf 78 to....- 1945] f17%| 20%4||Porto Alegre 7s. __..-. 184%| 9% 
Duisburg 7% to.--.--- 1945] f174| 204||Protestant Church Ger. 
t Prussian Pow 68.1953] 18 22 many) 78......-._- 1 f18 caus 
Electric Pr (Germ) sibes 60] f18 | 21 {||Prov Bk Westphalia 68 '33) 24 aie 
rte a nn aines figs | 21 4 Bk Westphalia S Ms 24 eae 
European Mortgage a ~~ ey eres Fe M17 now 
vestment 7}48_-...- 1966) [34 oem Raine Westph Elec i% “30 150 enn 
748 income..-.-_-. 1966] 22 eee S17 nde 
ey ere 1967| /28 ooo Rie. de Janeiro 6% 7--" i083 8%! 9% 
7s income....... 1967] {20 .--||Rom Cath Church 648 '46] 18 22 
Frankfurt 7s to..---.- 1945] f19%| -.--||R C Church Welfare = B f18 22 
French Nat Mall 8S 68 '52) 103% 106% Royal Dutch 48_.-_-_- 130 — 
Copenhivehen Min 68-1934| /100 ..-|/Saarbruecken M Bk ja 7 fi9 wad 
i ee 1937] 100 ---| Salvador 7%.-.....--1957| f20 aid 
Ct ha ae 1940] 100 oon 7s ctfs of deposit.1957) /16}4, 17% 
Gertiaa Atl Cable 78. _1945| 27 ona 46 GUD c a wondsntssnoas 113 14% 
German Buil eG [| Uf @Bescececcocsenscen 948) f28 dom 
ian aera 1948] 20 ose 88 ctfs of deposit.1948) /23 des 
German Conversion Office Santa Catharina (Brazil) 

Funding 38_.....-- 130%! 31 Re Fas. 947; s9 11 
Int ctfs of dep July 1'38| /85 | 95 ||Santa Fe 7s stamped.1942/ /66 | 68 
German defaulted coupons: Discccccantadecasha 180 veh: 
July to Dec 1933_....-- 158 ont eepaenden (Colom) 76.1948} f7 7% 
Jan to June 1934-_. .| £40 ..-||Sao0 Paulo (Brazil) 68..1943) /f8%| 9% 
July to Dec 1934.- -| £37 .--||Saxon Pub Works 7s..1945| /20 es 
Jan to June 1935.......| 35%] ---|| 6348.---.---..-.-- 1951; /19 wae 
July to Dec 1935... dl .--||Saxon State Mtge 68..1947) 19 ahd 

Jan to June 1936... _.| 32%] -.-||Siem & Halske deb 66.2930) f375 (390 
July to Dec 1936... ont Jal ...||State Mtge Bk Jugoslavia 

Jan to June 1937... ..| £26 28 Ott chaecadecodemnn 1956| /57 59 
July to Dec 1937 ...-_-| £25 27 2d series 5s.......-. 1986 S57 59 
Jan. to June..-.-.. 1938] /23 26 Coupons— 

WD. iacedunecs f64%| 6% Oct 1932 to April 1935] /62 _ 
German Dawes coupons Oct 1935 to April 1937} /42 soe 
Dec 1934 stamped. -_-_-.-- 9 914||Stettin Pub Util 78...1946) /18 21 

Apr 15 ’35 to Apr 15 '37.| J18 19 Stinnes 7s unstamped.1936| /62 one 

German Young coupons Certificates 4s...1936| f50 oan 
Dec 1 '34 stamped---_--.- s11%| 12% 76 unstamped.-_.... 1946] /58 wae 
June 1'35 to June 1’37__| 14 5 Certificates 48...1946] /46 ree 
Toho Electric 7s....- 1955| s57 aaa 
Tolima 78....-..-.-- 947) f7 7K 
Union of Soviet Soc Repub 

7% gold ruble....-. 1943] $86.87] 91.49 

Unterelbe Electric 68..1953] 18 21 

Vesten Elec Ry 78....1947| f18 21 

Wurtemberg 7s to....1945] f18 21 

















more than 15 years. 


Dunbar & Co. 





Co., Inc. 
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—McGraw & Co., Inc., 120 South La Salle St., Chicago, announce the 
opening of a special department for trading and dealing in all Chicago trac- 
tion securities, to be conducted by Cecil O. Condit, J. A. Francoeur and 
Walter F. Wylie, all of whom have made a specialty of these securities for 
They were all formerly with Edwin L. Lobdell & Co. 
and for the past two years Messrs. Condit and Francoeur have been as- 
sociated with Farwell, Chapman & Co. and Mr. Wylie was with Joh. B. 


—Coincident with the dissolution of A. C. Doty & Co., announcement is 
made of the formation of Doty, Fay & Co., with offices at 15 William St., 
this City to deal in bank and insurance stocks, rea] estate securities and 
unlisted stocks and bonds. Partnersin the new firm are Archibald C. Doty, 
CO. Edmund Fay and Ralph J. Berkson, who will continue the business of 
Doty & Co., and its predecessor, Doty, Fay & Co., under which name the 
firm did business until 1935. 
—William T. Brown has become associated with Ed. C. Wright & 
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New York Stock Exchange New York Curb Exchange 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3578 to 3581, inclusive, and 3456, a refiling) have been filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$70,981 ,000. ; 


Imperial Pictures, Inc. (2-3578, Form A-1) of New York, N. Y., has 
filed a registration statement covering 961,286 shares of $1 par common 
stock. Of the shares being registered, 425, 000 are to be offered to the 
public at $1.50 per share, 75,000 will be given the underwriter as bonus for 
resale at market and 100,000 are optioned to underwriter at prices ranging 
from $1 to $1.10 a share. e balance of 361,286 shares are optioned to 
William M. Pizor and to employees of the company. They are not to be 
offered for at least a year. Proceeds will be used for working capital and 
pay ment of indebtedness. A. D. Braham & Co., Inc., are underwriters. 

liam M. Pizor is President of the company. Filed Jan. 14, 1938. 


Mutual Management Co. (2-3579, Form C-1) of Jersey City, N. J., 
has filed a registration statement covering 250,000 mutual investment fund 
trust certificates to be offered at market. Proceeds will be used for invest- 
ment. Sponsored by Soper. Herbert J. Lyall is President of the 
company. Filed Jan. 14, 1938 


Capitol Garden, Inc. (2- 3580, Form A-1) of Washington, i. (., has 
filed a registration statement covering 6,000 shares of 6% cumulative 
preferred stock, $50 par, and 12,000 shares of common stock, no par, to be 
offered in units of 1 share of preferred and 2 shares of common at $51 per 
unit, to directors and their friends. Proceeds will be used for aeapaler. 
building and equipment. No underwriter was named in registration state- 
ment. M. J. Uline is President of the company. Filed Jan. 17, 1938 


American Institute of Laundering, Inc. (2-3581, Form A- -2) o' 
Joliet, Ill., has filed a registration statement covering $200,000 5% 10-year 
- mortgage sinking fund bonds, due 1947, to be offered at par. Proceeds 

ll be used to redeem 6% serial first mortgage gold bonds. Illinois Se- 
ie Co. will be underwriter. O. L. Roach is President of the company. 


Filed Jan. 17, 1938- 


Appalachian Electric Power Co. (2-3456, Form A-2 a refiling) of 
Roanoke, Va., has filed a registration statement covering $57,000,000 1st 
mortgage 4% ponds, series due Feb. 1, 1963, and $10,000,000 of sinki ng 
fund debentures, series due Feb. 1, 1948. The interest rate of the de- 
bentures is to be furnished by amendment to the registration st» tement. 
Filed Jan. 13, 1938 .(For further details see V. 146, p. 431) 


The SEC has announced that at the request of the appli- 
cant it has consented to the withdrawal of the following 
registration statement: 


Dower & Almy Chemical Co. (3387) covering 22,496 shares $5 cum. 
conv. pref. stock " par) and 142,626 shares of common stock (no par) 
Filed Aug. 31, 193 

Service National Life Insurance Co. 508) covering 2,000 shares 
common stock, par $100. Filed Dec. 30, 1937 


Stop order with opinion issued: 
Trenton Valley DistillersJCorp. (1879).§fSee’details under that com- 
pany on a subsequent page. 


The last previous list of registration statements was given 
in our issue of Jan. 15, page 430. 
a 


Abitibi Power & Paper Co., Ltd.—Plan of Sale Dismissed 
by Court— 


Declaring that the Judicature Amendment Act cannot be ered Bee in the 
case of insolvent companies, since that field is now covered Dominion 
legislation, Justice McTague of tne Supreme Court of Ontario’ on Jan. 17 
dismissed the motion of the tee ‘or the bondholders for sale of the 
assets of the company, covered b 50,000,000 mortgage bond. Plan of 
bondholders was that ‘Abitibi should sold to a new company, yet to be 


ed. 
Justice McT: page held that the application should not have been made 
under the Ontario Act, but that it a om have been carried forward under 
the Dominion Companies Creditors’ Arrangement Act 

“In case a higher court should decide I am —aolby I think I should deal 
with the merits of the plan,’’ Mr. Justice McTague said. ‘‘There is no doubt 
Abitibi should be taken out of receivership at as early a date as possible. 
Neither is there any doubt that fresh capital will have to be introduced. 
On the other hand, I am by no means convinced that a fairer plan from the 
point of view of bondholders cannot be worked out. 

“Part of the new securities being given the bondholders are non-cumula- 
tive income debentures. If the future of the at is reflected in uneven 
earnings, then the advantage is to the equity holders at the expense of the 
bondholders. 

“There was considerable opposition to the plan at the bondholders’ 

meeti so much so that the proposers were unable to obtain a favorable 
vote o 50% of the outstanding bonds, although the vote in favor was over 
49%. If wy plan is to be sanctioned, then I must e the discretion 
given me by the Act, and hold that in tne circumstances the vote is suffi- 
cient even ¢ not amounting to the required majority. th legislation, in 
ting such a discretion, must have contemplated al circumstances, 

not merely -— one circumstance that the vote came close to the statutory 


uirem 
redwhile Lb I have never believed in the principle that the court should sub- 
stitute its judgment for the business judgment of reasonable business men 
voting in their Own interest, I do believe that the court’should be very 
slow and cautious about po Bae schemes which result in confiscation 


of contractual rights at the will of the majority unless the majority is at 
least poeple the Bh none has fixed. 

ance here which justifies my exercising my dis- 
cretion and fd rehoving the proponents of the fat from failure to obtain the 
statutory req 
and very properly 


uirement, since it is m ba at the opposition was justified 


“—V. 145, 
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Adams Express Co.—Annual Report— 
Thomas L. Chadbourne, Chairman and Steele Mitchell, 








—— 


President, state 


in part: . 
Dividends of 60 cents per share were paid on the common stock during 
~y past year. The total income of the company from dividends, interest, 
for 1937 was $1,667,690, which compares with $1,542,913 for the year 
At Income available for interest in 1937 after deducting expenses and 
taxes was $1,377,186, equivalent to 3.09 times interest requirements for 
the year, while the net income remaining after deduction for interest was 
$932,228. Giving effect to the payment of dividemds on the common stock, 
earned surplus increased by $11,143 

A net loss of $7,221,035 was realized on securities sold during 1937 which 
was charged to capital surplus in accordance with the established accounting 
practice of the company 

Based on market values as of Dec. 31, 1937, the net assets applicable to 
its outstanding securities were $27, 193,703, equivalent to 278% of the 
principal amount of the funded debt ‘outstanding in the hands of the public 
on that date. On this basis the common stock has a net asset value of 
$11.61 per share, be ms compares with $22.84 per share as of Dec. 31, 
1936. s of Jan. 1938 the net asset value was $13.78 per share. 

Bank loans of $4, 000, 000 evidenced by collateral notes were paid during 
the year, and at Dec. 31, 1937 the company had no bank loans. 

Pursuant to the offer made by the Saeny | to exchange its 10-year 4 £4 
debentures for an equal principal amount of its collateral trust 4% bonds 
due in 1947 and 1948 outstanding in the hands of the public, $5, 218, 500 of 
the 4% bonds were surrendered (including $663,000 surrendered in 1936). 
This ter of exchange, which expired on uly 31, 1937, was made in order 
to obtain release of collateral securing the 47, > bonds, thereby permitting 
greater flexibility in the handling of the investments ‘of the company. 

The company acquired in the open market during the year, at a sub- 
stantial discount from its net asset value at the dates of purchase, 139,600 
shares of its common stock, thereby reducing the common stock outstanding 
in the hands of the public as of Dec. 31, 1937 to 1,500,000 shares. The 
stock so acquired was placed under restricted registration on the Exchanges. 


Consolidated income Account Years Ended Dec. 31 




















Revenue— 1937 1936 1935 1934 
(nterest on securities and 
bank balances_--_-_-_-- $47 ,062 $12,688 $21,999 $39,349 
Divs. on secs. owned.... 1,613,630 1,527 ,801 957 ,231 779,872 
Miscellaneous income- - - 6,998 25425 461 18,119 
[ee $1,667,690 $1,542,913 $979,691 $837 340 
Expenses— 
Interest on bonds_-_-_-.-- 271,238 380,974 390,840 390,840 
Interest on coll. notes-- - 46,711 ee ee 
Int. on 10-yr. 4% % debs 127 ,009 10, 482 Ee eee ee 
Sals., exps. and taxes__- 290 ,504 233, 504 173,390 164,052 
Net income.._...-.- $932 ,228 $827 ,530 $415,461 $282 448 
Pes Meek, Ubicéesies cdabede  sebeee 261,512 285,468 
Common dividends -_ -__ 921,085 744,393 Sea ss. “Stee 
x Balance, surplus--_- $11,143 $83,137 def$17,506 def$3,020 
Profit & loss surplus.__._. 3,852,972 3,841,829 3,758,691 3,775,559 
Shs. com, stk. outstand- 
ing (m0 POF) ..s.ccsn0 1,500 ,000 1,639 ,600 1,714,748 1,714,748 
Earns.per sh.on cap.stk- $0.62 $0.51 $0.09 Nil 
x Before charging net realized losses on securities. 
Consolidated Earned Surplus Dec. 31 
1937 1936 1935 1934 
Earned surplus previous 
p= | ep $3,841,829 $3,758,691 $3,775,559 $3,685,464 
a lus during year (as 
ve) after divs__-- 11,143 83,137 def17,506 def3 ,020 
Ea 2 ahs waceeadenn $3,852,972 $3,841,828 $3,758,053 $3,682,444 
Net realized losses on } 
sales of securities _._.(See below) (See below) (See below) prof92,884 
Fed. tax refund, adjust. 
of reserve for taxes & 
a Cr639 Cr230 
Earned surp. Dec. 31. $3,852,972 $3,841,828 $3,758,691 $3,775,559 
Common Stock and Capital Surplus Dec. 31 
Jan. 1 capital surplus & 
common stock --_.--- $39,658,511 $40,587,424 $40,818,090 $40,697,537 
Increase due to retire. 
ment of pref. stock 
purchased at a. iestaes -cacess 48,435 120,553 
Accumulated divs. paid 
on pref. stock at date 
of redemption....... - ...--- re ee 
Cost of shares of own 
common stock _____-- 2,231,870 en: waxes =\teeneae 
x Net realized loss on 
GG. coe ac denne 7,221,035 prof56,400 | ae 
Capital surplus & com. 
stock Dec. 31------ $30,205,606 $39,658,511 $40,587,424 $40,818,090 


x Effective Jan. 1, 1935, realized profits and losses on securities have been 
credited and debited to capital surplus, whereas previously such profits and 
losses were credited and debited to earned surplus. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assas— $s $ Ttadiltttes— $ $ 
) 72 8,106,330 3,891,783) Coll. notes due 
Accr. int. & divs_- 27,090 98,633| banks, due 1937 
Amt. rec. for secur. WOGlwwccseesss 8 cocee 4,000,000 
sold—not deliver 65,377 33,944) Coll.tr. 4% bonds, 
a Secur. (at cost) .36,258,754 53,845,768} dueJunel, 1947, 
Prop. & equip.— in hands of coe 2,234,000 4,714,500 
less deprec....- 12,971 10,870 | Coll tr. 4% bo: 
due Mareh 1, 
1948, in hands 
of public....... 2,318,500 4,393,500 
10-yr. 444 % debs., 
due Aug. 1,1946, 
in hands of public 5,218,500 663,000 
Int. acer incl. un- 
claimed matured 
interest.......- 144,801 113,278 
Res. for taxes, ac- 
cruals & contine. 
inc]. def. credits 496,142 496,380 
b Common stock -.30,205,606 39,658,511 
Earned surplus... 3,852,972 3,841,829 
TE ectwancd 44,470,521 57,880,998; Total.......-- 44,470,521 57,880,998 





a Market value: Dec. 31, 1937, $19,622,879 and Dec. 31, 1936, $47,- 
800,689. b Represented by 1,500;000 no par shares in 1937 and 1,639,600 
no par shares in 1936.—V. 145, p. 3808. 


Adelaide-Sheppard Co., Ltd.—Recewership— 

The bondholders committee announced recently the sppepuimens of 
Guaranty Trust Co. of Canada as receiver and ma Unregistered 
bondholders are requested to forward their names an addresses to the 
bondholders’ committee, 134 King St. E., Toronto, to ensure their receiving 
a copy of the report now being issued.—V. 145, p. 2379. 
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Affiliated Fund, Inc.—Earnings— 
Years Ended Dec. 31— 


Income—Cash dividends 
Stock dividends 


1937 1936 
$170,233 $105,504 


4,2 
al15,716 
$225,469 











$201,728 
144,041 


Undivided profits Dec. 31 $57 ,687 

a Less $9,046 provision for Federal normal income tax and surtax on 
undistributed profits. 

Note—Dividends amounting to $263,919 were paid during 1937 out of 
“Distribution Account."’ 

Statement of Paid-in Surplus for Year Ended Dec. 31, 1937 

Balance, Jan. 1, 1937 (incl. equalization credits $14,586) $1,305,869 
Excess of amounts received for subscriptions to capital stock 

over amounts paid for capital stock reacquired (excl. of the 

Sy of such stock and incl. net equalization credits of 





2,235,390 
3,370 


$3 544,629 
Portion of equalization credits included in distribution in pro- 
portion to net income distributed 119,878 


Balance Dec. 31, 1937 (incl. equalization credits $98,503).... $3,424,751 

Notes—Equalization credits represent portion of amounts received for 
subscriptions te capital stock and portion of credit arising from conversion 
of debentures into capital stock, included in funds available for distribution 
to equalize the per share amounts thereof at dates of subscription (less 
com ble amounts paid on uisitions). 

The cost of investments at Dec. 31, 1937 was $1,691,103 in excess of the 
quoted market values for such investments at that date. 

Balance Sheet Dec. 31 

Assets— 1937 1936 Thabiltties— 

Invest. (at cost). .$4,257,380 $2,382,383 | Int. accr. on debs., 


1,640,183 145,030 


Credit arising from conversion of debentures into capital stock 
(including equalization credits $212) 


1937 1936 


$21,263 
49,698 


12,621 
29,970 
850,500 
249,750 


Due to brokers-_-- 11,749 


Accts. pay. & accr. 


taxes 
Distrib. payable 
Jan. 15 


t 

with trustee -_--- 
Cash on spec. dep. 
for pay. of int. 
on debentures. 
Divs. receivable--. 
Unamortized disc’t 
on debentures -- 
Furn. & fixtures -. 


37,460 
6,040 


63,809 
1 


21,263 
3,050 


Capital stock (par 
$1.25) 863 ,946 


Paid in surplus... 3,424,751 1,305,869 
Undivided profits. | 57,687 69,524 


$6,004,873 $2,589,193 











$6,004,873 $2,589,193 
—V. 145, p. 2283. 


Alfred Decker & Cohn, Inc.—New Directors— 

At the recent annual stockholder’s meeting, M. A. Barancik and Edwin 
MM Pease were elected directors to fill vacancies. All officers were re-elected. 
—V. 146, p. 430. 


Alleghany Corp.—Assents Received— 

Assents from 52% of the holders of the 5s of 1950 have been received in 
favor of the plan to change the indenture of the issue to permit the use of 
collateral cash for the purchase of the bonds in the open market. There 
are $24,387,000 outstanding. 


Merger Suit Dismissed— 

A plan to consolidate Chesapeake Corp. with Alleghany Corp. was 
summarily dismissed by the Court of Appeals in Annapolis, Md., Jan. 19. 
The Court found that the corporation had abandoned the propesed plan of 
consolidation and the case therefore had become moot and that, therefore, 
it could not be further considered by the Appellate Division. 

The judgment was in answer to appeal from an interlocutory injunction 
granted by the Baltimore Court, which restrained any such merger. 

Protest was entered by Aldebaran Corp. and Broseco Corp. as holders of 
54,500 shares of 544% cumulative preferred stock, series A, of Alleghany 
Corp. and 6,700 common shares of Chesapeake Corp. 

Among those also nennape s By the proposed consolidation were J. & W. 
Seligman & Co., managers of -Continental Corp, also Selected Industries, 
Inc., and trustees of the University of Pennsylvania.—V. 146, p. 270. 


Allied International Investing Corp.—Accum. Dw. 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, payable 
Feb. 1 to holders of record Jan. 26. Like payment was eon Aug. 1 
and on Feb. 1, 1937. A dividend of 45 cents per share was paid on Aug. 1 
and Feb. 1, 1936, and compares with 35 cents paid on Aug. 1 and Feb. 1, 
1935, this latter being the first dividend paid on the pref. stock since Aug. 1, 
1931, when 50 cents was distributed; similar payments were made on the 
two preceding quarters. prior to which regular quarterly dividends of 
75 cents per share were disbursed.—V. 145, p. 426. 


American Agricultural Chemical Co. (Del.) (& Subs.) 


6 Mos. End. Dec. 31— 1937 1936 1935 1934 
Gross profit from oper’ns $925,964 $974,132 $668 ,364 $586,179 
Gen. operating and ad- 

ministrative expense_ 384,566 381,060 382,775 374,067 
Provision for loss on time 

sales on shipm’ts made 

during period 
Deprec. of plants and 
epletion of mines_-- 
Res. for self-insurance_ 
Prov. for Fed. inc. taxes 


50,090 


322,783 290,253 
15,879 15,246 
x20,000 x80,000 


Net profit $132,647 $161,695 1loss$97,717 loss$125,233 
x No provision for surtax on undistributed profits.—V. 145, p. 3645. 


45,878 45,485 


255,704 





American Bakeries Corp.—Class B Dividend Reduced— 

The company paid a dividend of 25 cents per share on the class B stock 
on Jan. 5 to holders of record Jan. 3. Dividends of 50 cents per share 
were paid on Oct. 1 and on July 1, last.—V. 145, p. 3965. 


American Bantam Car Co.—1T7o Raise Output— 

President R. 8. Evans, said that this company will increase production 
by one-third on Feb. 1 

The company has received orders for immediate delivery of 2,500 cars. 
In December 300 cars were sold, the majority of which were for export, 
Mr. Evans said.—V. 145, p. 1574. 


American European Securities Co.—Annual Report— 
A statement of income and analysis of surplus for the year 
ended Dec. 31, 1937, a condensed balance sheet and a list 
of the securities owned as of that date, showing market 
value, are given in the advertising pages of this issue. 


Ernest B. Tracy, President, says in part: 

The income of company during the year 1937, consisting of dividends 
received and interest received or accrued, amounted to $658,613, an 
increase over 1936 of $82,398, approximately 14.3%. Interest, general 
expenses, and taxes paid or accrued totaled $217,362, leaving a balance of 
$441,250, from which balance there was deducted a net loss realized from 
the sale of securities of $4,336, determined on the basis of the cost of the 
certificates delivered, less a profit of $465 made by the purchase and 
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cancelation of $6,000 5% collateral trust gold bonds, series B. The net 
surplus earnings for the year were $437,379 compared with $374,845 for 
1936, an increase of $62,534, or approximately 16.7%. Two dividends 
one of $3 per share and one of $5 per share, were paid on the preferred 
shares out of current earnings, which dividends covered the 16 months’ 
cumulative period ended Jan. 31, 1935, and amounted to $400,000. After 
all charges, including the dividends paid, there remained $37,379 net 
earnings for the year, which reduced the deficit in the surplus account from 
ooa3.745 on Dec. 31, 1936, to $585,365 deficit in surplus account Dec. 31, 


Investment securities are carried on the books of company at cost, thus 
continuing the policy previously adopted by the board of directors. The 
actual cost of the securities, represented by certificates delivered against 
sales, was used to determine gains and losses on securities sold, resulting in 
a net loss of $4,337. Had company used the average cost method to 
determine the net gain and loss on security sales, a net gain of $59,965 
would have been reported and would have resulted in an increase in surplus 
earnings over those shown of $64,302. 

Based on market quotations of Dec. 31, 1937, investment securities had 
an indicated value of $9,922,242 compared with $15,850,561 as of Dec. 31, 
1936, a decrease of $5,928,320, approximately 37.4%. Using market 
values of Dec. 31, 1937, as a basis of appraisal, investment securities cost 
$8,148,484 more than their indicated value. After allowing for all known 
liabilities and the preferred stock at its liquidating value, including unpaid 
cumulative dividends, the net asset value Logger ay to the common stock 
of company had an appraised indicated value of $3.19 per share for the 
354,500 shares of common stock outstanding, whereas using the same 
basis, on Dec. 31, 1936, the appraised indicated value equaled $19.57 per 
share for the 354,500 shares of common stock outstanding. 

As of Dec. 31, 1937, the appraised indicated net worth of company’s 
assets, taking into consideration current liabilities, equaled $3,322 for each 
$1,000 principal amount of bonds outstanding and, after allowing for the 
funded debt, equaled $140.13 for each share of preferred stock outstanding. 
Unpaid cumul. divs. on the pref. stock Dec. 31, 1937, amounted to $875,000 
or $17.50 per share. 


Income Account for Calendar Years 


1937 
z$523 ,816 
134,798 


1936 
2z$445,358 
130,522 
335 


Gross inc.: Cash divs... 
Interest on bonds- ~~ _ 
Other income 


1935 1934 
$300,762 $298,982 
115,763 105,774 
708 431 





Total gross income__-_ 
Int. on funded debt-__-_ 
Int. on accts. payable-_-_ 
Expenses 
Taxes paid and accrued_ 


$658,614 


$576,215 
151,113 1 


$417,234 $405,187 
51,150 151,150 151,150 


9 1 
31,675 29,257 28,143 
15,285 7,740 6,830 


$378,104 $229,079 $218,921 
prof$6 ,901 


19,477 
$441,251 
4,336 
465 


Net profit $437,379 $374,845 
Divs. on pref. stock. --- 400,000 350,000 


$37 ,379 $24,845 
622,744 647,589 33,570 sur42,797 


$585,365 $622,744 $647 589 $733,570 

z Includes $6,758 ($7,500 in 1936) dividends received in securities, which 

have been entered on the books of the company in accordance with Federal 
income tax regulations. 

Dec 31,'37 Dec. 31, '36 Dec. 31, '35 Dec. 31, °34 


Cost of investment secu- 
rities held $18,070,725 $18,056,574 $18,072,040 $17,975,069 
9,922,242 15,850,561 12,347,019 7,036,862 





Oper. profit for year_-_ 
Net loss on sales of se- 


curities 
Profit from the purch. & 
retire. of co.’s own bds. 








$55,961 def$776 ,367 





Appraised value of in- 
ment securities held-- 





Excess of cost over ap- 
praised value $8,148,484 $2,206,012 $5,725,021 $10,938,206 . 


Comparative Balance Sheet Dec. 31 


1937 1936 1937 1936 
Liabilities— BY $ 

c Preferred stock_. 5,000,000 5,000,000 
b Common stock.10,139,510 10,139,510 
d Option warrants 615 615 
Funded debt 3,017,000 

Int. on fund. debt. 50,425 

General reserve - - - 00,000 
Accrued taxes. .--. 
Deficit 


Assets— $ 
97,731 


16,418,321 16,404,170 

1,652,404 1,652,404 

Acer. int. on bds_- 45,123 45,023 
9.697 
585,365 


18,231,883 18,199,328 











18,231,883 18,199,328 

b Represented by 354,500 shares of no par value. c Represented by 

50,000 shares of no per $6 cum. stock. d There are issued and outstanding 

option warrants entitling the holders to purchase at any time 20,500 shares 
of common stock at a price of $12.50 per share.—V. 145, p. 3489. 


American General Corp. (& Subs.)—Larnings— 


{Including American Securities Co.—wholly owned subsidiary} 
Years Ended Dec. 31— 1937 1936 
Income—Cash dividends on stocks $1,284,530 $1,836,307 
Interest earned on bonds 9,260 246,631 
Interest received on intermediate credits 
Interest earned on account received 
Miscellaneous income 





$1,304,111 
480,420 
331,232 
13,532 


Operating expenses 

Interest on debentures 

Taxes refunded to debentures holders and taxes 
paid at source 


Excess of iacome over operating expenses (without- 
giving effect to results of security transactions 0} 
to certain expenses carried to surplus ’ 

—vV. 145, p. 2685. 


38,093 
21,159 





$478,927 $543,730 


American Institute of Laundering, Inc.—Registers 


with SEC— 


See list given on first page of this department. 


American Locomotive Co.—Acquisition— 

The New York Stock Exchange has been notified that, effective Dec. 1, 
1937, this company took over all the assets and liabilities of its subsidiary, 
Alco Products, Inc.—V. 145, p. 3489. 


American International Corp.—Annual Repori— 


Harry A. Arthur, President, says in part: f 

During 1937, corporation retired $2,000,000 of bank loans, leaving the 
issue of $10,000,000 54%% debentures, due in 1949, the sole indebtedness 
outstanding, apart from routine payables. ‘ 

Based on market quotations, or, in their absence, on valuations estab- 
lished by directors, the net assets of corporation as of Dec. 31, 1937 were 
$17 453 422, equivalent to a coverage of $1,745.34 per $1,000 principal 
amount of outstanding debentures, compared with a coverage of $2,585.76 
as of Dec. 31, 1936. On the foregoing basis the asset value per share of 
common stock amounted to $7.45 compared with $19.06 as of Dec. 31, 1936. 
As of Jan. 15, 1938 the asset value, similarly calculated, amounted to $9.31 
per share of common stock. 

During the year Ulen & Co. completed arrangements whereby service 
on its holdings of National Economic Bank of Poland bonds has been re- 
sumed at a reduced rate of interest, enabling Ulen & Co. to meet the interest 
on its own bonds. Rehabilitation of the Maverick project has progressed 
to the point where a promise of some recovery is in prospect for the Maverick 
District security holders. Due to the uncertainties present in both of these 
situations, directors continued the nominal valuations at which they were 
carried a year ago. 
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Income Account for Calendar Years 
1937 1936 1935 1934 
Interest revenue __-—-_-_- $9 363 $60 427 $129,516 $138,415 
Dividends _.. 1,010,689 975,051 813,631 822 621 
Miscellaneous income _ - - 18,814 6,268 24,400 13,416 
| a ee $1,038,865 $1,041,746 $967 547 $974,451 
Deduct—Expenses - _ - 153 ,675 163,439 171,427 172,345 
, i» ae 57,720 41,169 22,064 20 ,033 
OE ea . 570,000 637 ,010 760,155 760,155 
Net earnings $257 ,469 $200,128 $13,901 $21,918 
Shs. common stock out- yaa 
standing (no par)_--- 1,000,000 1,000 ,000 1,007 ,973 1,007 ,973 
Earned per share------- $0.25 $0.20 $0.01 $0.02 


Statement of Surplus for Year Ended Dec. 31, 1937 


Earned surplus—Balance, Jan. 1, 1937 (accumulated from 
"8 i! RE eS err re ee ere ae $6 655 303 


Operating income for the year, a8 above_-_-..--.---.--------- 257 469 
Net a" ount realized in excess of book values, on sales of securs__ al,019,126 
Reduction of reserve for adjustrrent of book value of Allied 
Machinery Co. of Ameree—SOeey eee ae 4,704 
Refund of N. Y. State franchise tax for year 1930, less expenses 
SEIOREES CHONOND. oi criccnnedesndnteebusseeeheitndadns 55,325 
$7 ,991 ,927 
Provision for taxes on income -_- -- PE ee 65,000 
Uncollectible interest relating to prior periods, written off___-_- 15,620 
Earned surplus— Dec. 31, 1937 (accumulated from Jan.1,°33) $7,911,307 
Capital surplus at beginning and end of year_._-......- --.-- 2,531,186 
PE Sra, Bhs, Se a ctneskdoensscccesanmeabsed $10,442,493 


a On Dec. 31, 1932, the book values of securities on hand were writte 
down to market values, established as of that date. Subsequent acquisitions 
of securities have been recorded at cost, and the profits or losses on securities 
sold since Dec. 31, 1932, have been based upon the average of such book 


values. 
General Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ s | LAabttittes— $ 
6 3,319,287 1,886,054 y Commonstock.. 1,000,000 1,000,000 
Investm't in Allied 20-year conv. gold 

Mach’y Co. of debentures. ____ 10,000,000 10,000,000 

Amer .—whoily Accrued int. pay. 

ae 183,518 178,814 on debentures... 275,000 275,000 
Divs. received and Accrued taxes... 78,060 20,701 

accrued interest 22,488 70,395 | Accounts payable- 11,077 49,792 
Receivable for secs. Notes pay to bank --..... -000,000 

ce * eee 204,009 813| Earned surplus... 7,911,307 6,655,303 


Invest. in Sociedade 
Anonyma Mar- 


Capital surplus... 2,531,186 2,531,186 


. Fer 100,000 100,000 
x Securities owned17,977,329 20,295,906 


Pe sccdessex 21,806,631 22,531,982 TR tcaesand 21,806,631 22,531,982 

x Securities owned have been carried on the books since Dec. 31, 1932 at 
market value established as of that date plus additions at cost, less the 
average book values of securities sold. Market value Dec. 31, 1937 $13,- 
988 avi, tee gt! 4.088. y Represented by 1,000,000 no par shares. 
—v. » Dd. . 


American Superpower Corp.—Farnings— 




















Calendar Years— 1937 1936 1935 1934 
Cash divs. and interest... $1,085,240 $1,038,975 $606,166 $890 695 
Loss on sales & comm’ns See y See y See y x380,717 

Total income-_-_....-- $1,085,240 $1,038,975 $606,166 $509,978 
Expenses in reissue and 

transfer of stocks and 

rights, legal exp., &c_- 60,135 60,613 68,339 58,771 
Exps. in connec’n with 

study of invest. trusts 

conducted by SEC_--. 0 ee a 
All other expenses- - - - - - 6,800 6,681 5,547 6,020 
Taxes, incl. reserve for 

ncome taxes._..-..-- 76,184 79,658 72,047 98,949 
Net loss on sale of securs. C18 ,687 + <. wedmie 4) yequcclaeaely 

Bal. applic. to divs... y$921,718 ‘y$863,243 y$460,233 $346,235 
Divs. on Ist preferred.. 1,161,839 1,328,466 1,853,213 1,359,990 

Balance, deficit.....- $240,121 $465,223 $1,392,980 $1,013,755 


x After deducting net profit of $60,462 on sales from the loss of $441,180 
resulting from the expiration of Niagara Hudson Power Corp. ‘‘C”’ warrants. 
y Losses of $260,826 ($4,740,053 in 1936, $1,791,474 in t935) on sales of 
securities were charged to the reserve for decrease in market value of securi- 


ties. 
Statement of Capital Surplus for the Year 1937 
pe =F A ee ee eee 


$2,622,814 
Excess of capital value over cost of 26,579 shares of Ist pref. 


OS | ES LET ME Re 225,319 
De) MUTE, SUNT nen nnancasetenwasasnnenedémkanoes $2,848,134 
Reserve dor Decrease in Market Value of Securities 

NS NES RS BO Encwickns once dnenmenb ame demmainescmonanal $57,086,358 
Balance Dec. 31, 1936, of amount allocated as a reserve for de- 
crease in market value of corp.’s int. in Bankers Trust Co. 

— "¥ » &* &) eee eee 1,382,115 
Loss on sales in 1937 of 83,900 shs. com. stk. of Commonwealth 

& Southern Corp. under said Bankers Trust Co. agreement_. 260 826 


Total reserve for decrease in market value of securities, 
Bt ee BEE Sn ncadecakusatetebadankn catkncmdnne neds $58 ,207 647 
x This represents the balance of a reserve of $65,000,000 to provide for 
— bay: rh the og —— 4 = eo and = warrants 
wn y the corporation, crea n charging earned surplus with 
$27 ,647 447 and capital surplus with $37,352,552. ” - 


Balance Sheet Dec. 31 














——Dec. 31, 1937. Dec. 31 '36 
Assets— As per Books A persica Appraisal 
ESAT eames se eae ene $1,315,285 $1,315,285 $2,167,728 
Interest and divs. receivable. ....... 171,287 171,287 561 
U. 8. Government securities. ......- 2,035,852 2,027,500 4,816,641 
"5 ieee 1,748,088 1,833,683 2,227,048 
Sh. <nutimebedasacmaeiss 3,057,281 2,721,200 2,561,063 
Common stocks & option warrants... 24,237,499 18,305,472 33,666,731 
Bankers Trust Co. agreement re pur- 
chase of 1st pref. stock..........- 402,246 452,999 1,090,541 
Tita ehbdepakecnneneccben a $32,967,537 $26,827,425 $46,698,312 
Oe ee ee ee: ces | 0808,008 
payable Ye) eee ‘ 4,2 14,819 
Reserve for taxes, expenses, &c_.....-. 62,770 62,770 $3} 1,146 
» lst on. gy 18. oor 18 aD See aan tae aut 
x Common stock (no par).. Me Cece ntonord 
Capital Pwiatenddadoncasenn 2,848,184 2. a °° ame 
Earned surplus. .........-.-.-.-... es ate seg 
anes bunenssndmgoaeneesace $32,967,537 $26,827,425 $46,698,312 


x The foregoing balance sheet indicates no appraisal value for the com- 
mon stock, as the priorities of the first preferred and preference stocks are 
ter in amount than the market value of the assets of the corporation. 
erred stock bas priority to the extent of $100 per snare and 

accrued dividends. The preference stock, following the first preferred 
has priority to the extent of $100 per share and accrued dividends remainin 
unpaid on such preference stock. At Dec. 31, 1937, the total accrued divi 
stock from April 1, 1932, amounted to $8,114,641 
The net assets which would be applicable to this pri 





dends on the preference 
or $34.50 per sh 








Chronicle Jan. 22. 1938 


ority of the preference stock at Dec. 31, 1937, were $8,260,360, equal to 
$35.12 per share. There were no net assets applicable to the common stock 
at Dec. 31, 1937, on the basis of valuing the corporation's heldings of se- 


- 


curities at market prices on that date.—V. 145, p. 597. 


American Surety Co. of N. Y.—New Vice-President— 
W. M. Tomlins Jr., Vice-President and Chairman of the Underwriti 
Committee of this company, was elected First Vice-President at the annua 

meeting of the board of trustees held on Jan. 18.—V. 146, p. 431. 


American Telephone & Telegraph Co.—Report— 

The Bell System had a net gain of about 876,000 telephones in 1937 
compared with 871,000 in 1936. For the last three months of 1937 the net 
gain was 170,000 telephones compared with 274,000 in the last three months 
of 1936. There were approximately 15,330,000 telephones in service on 
Dec. 31, 1937 

The total number of telephone calls in 1937 was about 6.5% greater than 
in 1936. Toward the end of the year, however, the rate of growth was less 
and toll and long distance calls were running at or slightly below the level 
of a year ago. 

The company called for redemption on Jan. 3, 1938, at par and accrued 
interest, its $12,923,000 10-year convertible 444% debenture bonds, due 
July 1, 1939. 

Earnings of American Telephone & Telegraph Co. Only 
Period End. Dec.31— x 1937-3 Mos.—1936 x os he Mos .—1936 


$ 3 
Operating revenues___.. 26,944,000 27,892,861 107,369,000 106,920,784 














Oper. exps., incl. taxes_._ 23,290,000 18,582,277 89,157,000 81,610,927 

Net oper. income___. 3,654,000 9,310,584 18,212,000 25,309,857 
Dividend income_-_----_- 46,290,000 56,273,282 171,856,000 166,071,313 
Interest income____.--- 2,054 ,000 1,528,622 6,998,000 7,048,640 
Other income (net)_---- 151,000 198,782 668 ,000 839,682 

Total income____---- 52,149,000 67,311,270 197,734,000 199,269,492 
Interest deductions- - _-- 4,450,000 7,063,573 17,973,000 24,443,078 

Net income_-.-.....-. 47 699.000 60,247,697 179,761,000 174,826,414 
pe ae 42,045,000 42,038,354 168,181,000 168,081,179 

DD crcrcdinmene 5,654,000 18,209,343 11,580,000 6,745,235 
Aver. No. of shs. of cap. 

stock outstanding___. 18,687,000 18,683,713 18,687,000 18,675,687 
Earns. of A. T. & T. Co. 

OS aa $2.55 $3.22 $9.62 $9.36 


x Figures for December, 1937, partly estimated. 
Consolidated Accounts of Company and Its 25 Principal Telephone Subsidiaries 
Period End. Nov. 30— i aseett ‘end et Wnt Mos .—1936 











Operating revenues _-_.265,706,330 252,879,590 1049925900 986,225,677 
x Operating expenses ___180,473,925 166,327,768 703,097,099 657,232,357 
,, | a se ae 34,180,662 28,491,898 133,445,856 115,609,241 

Net oper. income__-.- 51,051,743 58,059,924 213,382,945 213,384,079 
y Other income (net)... 8,093,951 8,675,636 32,838,960 28,274,168 

Total income___----- 59,145,694 66,735,560 246,221,905 241 658,247 
Interest deductions - --- 10,580,8 13,013.762 43,489,066 50,595,660 

Total net income- ---_- 48,564,890 53,721,798 202,732,839 191,062,587 
Net inc. applic. to stks. o 

subs. consol. held by 

I ai a lat 2,454,417 3,432,032 11,407,928 13,007,351 
Net inc. applic. to Am. 

T. & T. Co. stock_._. 46,110,473 50,289,766 191,324,911 178,055,236 
Per share, Am. T. & T. 

ey I acacia dae icra ah $2.47 $2.69 $10.24 $9.54 


x Includes current maintenance, depreciation, traffic, commercial, general 
and miscellaneous expenses and operating rents. y Includes proportionate 
interest in net income (partly estimated) of controlled companies not 
consolidated, including Western Electric Co. 


New Vice-President— 

Keith S. McHugh, Assistant Vice-President of the company, was on 
Jan. 20 elected a Vice-President.—V. 146, p. 431. 

American Water Works & Electric Co. Inc.— Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Jan. 15, 1938, totaled 40,233,000 
kwh., a decrease of 18.7% under the output of 49,494,000 kwh. for the 
corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Wk. End. 1937 1936 1935 1934 1933 
Dec. 25-.-a38,240,000 50,201,000 45,349,000 38,198,000 33,687,000 
938 d 1936 1935 1934 
Jan. 1-__.b36,991,000 a43,821,000 a39,207,000 a32,741,000 a28,997 ,000 


7,122, 
8... 39,604,000 48,763,000 b43,260,000 b36,191,000 b30,818,000 
37,637,000 32,519,000 
c No comparable 


c 
Jan. 
Jan. 15--- 40,233,000 49,494,000 44,401,000 

a Includes Christmas. b Includes New Year's Day. 
week.—V. 146, p. 431. 


Anglo-Huronian, Ltd.—Larnings— 




















Years Ended July 31— 1937 1936 1935 1934 
Metal recoveries, incl. 

aera $344,335 $452,675 $465,178 $647 ,016 
ion. oe nich wines 125,736 107,950 84,935 81,639 
Net profit on foreign ex- 

Citic tibicsnn  s65bee sede’  wenne’d 38,382 
Interest, &c., earned less 

Dt. ~cchunihokace 69,403 44,771 64,831 64,560 
Sundry earnings-_------ 1,124 12,589 1,935 3,128 

Total revenue-----_-- $540,598 $617,987 $616,879 $834,726 
Mine oper. expense, incl. 

development - ------- 300,185 416,339 484,183 521,092 
RE ivttakenkee ia6650 . sniwtecn . @eneae 898 
pO ES ee eee eee 2,115 
General and administra- 

tion expemse___-_---- 85,281 71,269 71,561 90,463 
Examination and claims 

written off._..--..-- 6,064 5,668 1,995 1,700 
Reserved for deprec- --- 1,425 1,421 931 10,560 

0 $147,643 $123,289 $58,208 $203 ,896 
Dividends paid. -_...-.-- 563,521 oe 06UlC RC eee 

ee $415,878 $387,753 $442,834 sur$203 896 

Balance Sheet July 31 
Assets— 1937 1936 LtAabtitttes— 1937 1936 
a $227,379 $1,880,339 | Accts. pay. & accr. 

Investment... 6,519,610 3,486,491 charges ........ $18,904 $164,785 
Loans (secured).. 383,322 436,477 | Unclaimed divs--- 22,549 22,294 
Dtnkttbenss  ncucaee 38,930) Res. for taxes.... 42,651 57,452 
Accts., int. & div b Capital stock... 5,340,349 4,305,979 

receivable---_-_- 23,285 101,248 | Surplus........-.-. 2,520,092 1,878,362 
Mining and milling 

supplies... .- 2,000 17,891 
Prepaid & def. chgs 5,301 10,074 
Exploration expen- 

ditures on other 

properties......  -...... 4,463 
Advs. to & shs. in 

other min’g cos. 779,525 447,251 
a Mine, mill, camp 

and office bidgs., 

plant, mach. and 

equipment. .-_. 4,122 5,706 

Total.......-- $7,944,545 $6,428.872' Total........- $7,944,545 $6,428,872 

a After depreciation. b Represented by 1,500,000 no par shares in 
1937 and 1,302,605 in 1936.—V. 145, p. 3000. 
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Angostura-Wuppermann Corp.—Sales Contract— 

A contract was entered into under date of Jan. 8 between this corporation 
and McKesson & Robbins, Inc., pursuant to which, beginning Feb. 1, 1938, 
it will act as distributors of Angostura Bitters throughout the United States. 
with the exception of the seven Pacific Coast States, where Parrott & Co. of 
San Francisco, Calif., will continue as its representatives. 

The contract provides only for the distribution of case goods and the 
Angostura corporation will continue the sale and promotion of bulk bitters. 
It will also handle all exports to its foreign markets and the sale of Angos- 
tura Bitters in Canada, Mexico, Cuba and the Insular Possessions of the 
United States. 

“The favorable arrangement made with our distributors’’ says Stuart 
G. Gibboney, President ‘‘will enable the company to eliminate a large 
Part of its sales expense and will greatly reduce the corporation's present 
overhead and this, coupled with the economies resulting from the Manu- 
facture of Angostura Bitters at the plant we have established in the Virgin 
iaene. will undoubtedly mean a large increase in our earnings.’’—V. 145, 
Dp. fs 


Annapolis Dairy Products Co.—Delisting— 

The Securities and Exchange Commission has issued an order granting 
the application of the company to withdraw from listing and registration 
on the Baltimore Stock Exchange, their first mortgage 15-year 6% gold 
bonds, due 1943. The application stated, among other things, that de- 
listing was sought because of the limited distribution and trading activity 
on the Exchange.—V. 137, p. 1243. 


Arnold Constable Corp.—25-Cent Dividend— 

The directors on Jan. 18 declared a dividend of 25 cents per share on the 
common stock, par $5, payable Jan. 28 to holders of record Jan. 27. This 
compares with a dividend of 12% cents paid on Dec. 15, last, and each 
three months previous. In addition, a dividend of 50 cents per share was 
paid on Jan. 21, 1937.—V. 145, p. 1891. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Jan. 14 Associated Gas & Electric System reports 
net electric output of 86,139,893 units (kwh.). This is 6,214,506 units, 
or 6.7%, below the corresponding figure for a year ago. 

Gross output, including sales to other utilities, amounted to 91,670,735 
units.—V. 146, p. 431. 

Atchison Topeka & Santa Fe Ry.— Abandonment— 

The Interstate Commerce Commission on Jan. 10 issued a certificate 


permitting abandonment by the company of operation over certain railroad 
and ferry facilities of the Southern Pacific Co. in Alameda and San,Fran- 


cisco counties, Calif.—V. 146, p. 431. 
Automobile Banking Corp.—Annual Report— 


Calendar Years— 1937 1936 
Gross volume of business handled—retail-_____--_-- $6,022,076 $4,182,065 
i og 2,545,935 1,410,400 
ne eemeeiaindn 645,417 2,681 
Pe ee SO ONIINGE.. 6. nce ccncecdancvscccecee 64,802 21,263 
DE EEE LET 41,142 21,833 
a a ead 164,871 120,107 
Retail receivables outstanding Dec. 31_.------ 3,892,927 2,579,529 
Number of retail aqcotnts. ..... 0. cc ccecseccnsn 13 ,20 9,0 
294. 284.91 


Average investment per account.__._.....------ 

The earnings for the year ended Dec. 31, 1937 in detail follows: Gross 
volume of business handled, $8,568,012; gross income after deducting cost 
of insurance, $645,417; to adjust unearned finance hares. $43,113; in- 
terest on notes payable, $90,577; commission to agents, $106,126; life in- 
surance premiums, $1,123; provision for Federal and State taxes, $64,583; 
provision for general loss reserve, $64,802; depreciation on furniture, fix- 
tures and supplies written off, $1,200; general operating expense, $109,017; 
Net profits available for dividends and surplus, $164,872. Dividend paid: 
8% peetueves (called for redemption July 1, 1937), $2,333; $1.50 con- 
vertible preferred, $44,800; class A and common, $78,407, balance, $39,332, 





Balance Sheet Dec. 31, 1937 
Assets— Ltabdiltttes— 
Cash in banks & on hand.... $462,593) a Collateral trust notes .-..-- $3,100,000 
Notes receivable......---- 4,298,341 | Other notes pay., without coll. 65,250 
Accounts receivable. ......-. 4,625 | Acct. payable for insurance. . 20,653 
Re . Cars, est. sales val. 50,001 | Accr. bonus, officers & employ 6,000 
Inv. in wholly earned subs, Unclaimed dividends.....-.-. 8 
SO cakanwevsessneous 10,000} b Account payable. ....-.-.-- 114 
Other inv., at nominal value. 2| Allow. for add'l Fed. & State 
Furniture & equipment, at taxes prior years (est.)._.-. 15,968 
a eee 4,327| Allow. for Fed. & State taxes 
Prepaid interest.....-.-.-.-- 23 ,584 i. fs’  % eee 61,349 
PS ctx cadtmbensiinee 335,224 
$1.50 pref. stk.conv. (par $25) 719,575 
Common stk. cl. A (par 25c.) 18,706 
Common stock (par 25c.).-.. 15,688 
Capital surplus ?............ 50,125 
Earned surplus........-..-..- 444,815 
Pi ittdibrnenndatandne GAGE ATS ‘TW vncccccccescccasion $ 4,853,472 


a Collateral notes receivable aggregating $3,733,445. b For 1 share of 
8% Te Laeeee stock called but not presented for redemption, 
—vV. 5 * : 


Baldwin Locomotive Works (& Subs.)—Bookings— 

The dollar value of orders taken in December by the Baldwin Loco- 
motive Works and subsidiary companies, including the Midvale Co., was 
announced on 14 as $3,370,119, as compared with $11,183,894 for 


December, 1936. 

The month's bookings brought the total for the consolidated tt for 
the year 1937 to $34,510,839, as compared with $46,900,726 in 1936. 

Consolidated shipments, inclu Midvale, in December ag: ted 
$4,209,469, as compared wtih $2,311,590 in December, 1936. Consolidated 
aa. for the year 1937 were $40,894,715, as compared with $23,- 
018,533 for the year 1936. 

On Dec. 31, 1937, consolidated unfilled orders including Midvale, 
amounted to $24,583,345, as compared with $30,531,416 on Jan. 1, 1937. 

All figures are without intercompany eliminations.—V. 146, p. 432. 


Baltimore & Ohio RR.—Obituary— 

E. M. Devereux, Treasurer of this company for the past 20 years, 
died on Jan. 15 at the age of 65.—-V. 146, p. 271. 

Bangor Hydro-Electric Co.—£arnings— 

Period End. Dec. 31— 10g on gibi 1937—12 Mos.—1936 








Gross earnings......--. 188 ,666 $184,747 $2,217,474 $2,144,985 
Operating expenses... . 40,977 64,044 744,747 728,330 
Taxes accrued. _._..--- 7,100 18,400 342,900 250,900 
Depreciation. ..... _-- ,003 15,624 158,982 154,269 

Net oper. revenue--_-_- $86 ,678 $970,843 $1,011,485 
Fixed charges... ...- 24,015 24,039 288,105 377 A447 

a $59,570 $62,638 $682,738 $634,037 
Div. on pref. stock. ___- 25,482 25,482 305,794 305,794 
Div. on common stock... 18,101 18,101 217,216 191,874 

2B ir -so-ane->-~- $15,986 $19,054 $159,725 $136,369 


Bell Telephone Co. of Pennsylvania—Obituary— 

G. Thomas Cartier, 47, Vice-President in charge of operations of this 
company and the Diamond State Telephone Co., died on Jan. 19 in B 
Mawr Hospital from injuries received in automobile accident.—V. 146, 


p. 272 
Bonwit-Teller, Inc.—Clears Up Preferred Arrears—To 


Pay Common Dindend— 


The directors on Jan. 18 declared a dividend of 60 cents per share on 
the preferred stock, par $10, payable Jan. 25 to holders of record Jan. 20. 
This dividend clears up all pref arrears up to Feb. 1, 1938. 

vidend of 25 cents share 

Payable Jan. 25 to holders of record Jan. 20. 
received a dividend of 3-10ths of a share of 
share of common stock held on Jan. 28, 1937. 


The directors at the same time declared a 
on the common stock, li 
Common stockholders last 
new preferred stock for 
—VvV. 144, p. 1099. 
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(Richard) Borden Mfg. Co.—Par Value Changed— 

Stockholders at a special meeting held on Dec. 22, last, voted to change 
the par value of company’s stock from 10,000 shares of $100 par value 
to 10,000 no par shares.—V. 144, p. 924. 


Boston Consolidated Gas Co.—A pplies for New Gas Rate 

A new general rate for domestic and commercial use of gas has been 
filed with the Massachusetts State Department of Public Utilities by this 
company. 

The new rate is intended to replace three existing rates which now cover 
the sale of gas for general domestic use, general commercial use, and 
automatic water heating. All other rates of the company in effect at 
present, including the house heating, kitchen heating and industrial rates, 
will not be affected. 

The first step of the proposed new rate will be the same as the first step 
of the present general domestic rate. This is 60 cents for the first 100 
cubic feet of gas. Bills of all customers using this minimum amount will 
be exactly as before. For the next 600 feet of gas the charge will be 
20 cents per 100 feet, and for the following 800 feet the charge proposed is 
10 cents per 100. Thereafter, the rate decreases to a low point of six cents 
per 100 feet for amounts of 100,000 feet or over.—V. 146, p. 272. 


Boston Elevated Ry.—Legislative Report Filed 

A renewed recommendation for public ownership of the company was 
contained in a supplemental report of Commissioner Webber of the Massa- 
chusetts Department of Public Utilities submitted with the general report 
and recommendations of the Commission, which were filed Jan. 17 with 
the Governor and Metropolitan Transit Council. This report resulted 
from a study made of the Elevated’s affairs, required by law whenever the 
road operates in any year at a loss. The stand of Commissioner Webber is 
the same as he has taken in all previous reports filed with the Legislature. 

In its report the Department states that a study of operating figures for 
the calendar years 1930-36, inclusive, indicates that revenue passengers 
have fallen off 13.57 %; revenue miles 17.07 %; receipts 19.73%, and operat- 
ing expenses 21.75%. Fixed charges, over which the management of the 
company has no control, however, absorb 36.36% of total gross income of 
the road. ‘‘We make no further comment concerning this phase of the in- 
vestigation,’’ the Commission says, ‘‘because we believe it is not within 
our jurisdiction under the statute.”’ 

The Commission cites modest savings effected the past year and made 
further recommendations. A substantial saving can be effected in opera- 
tion of the South Boston power station the Commission said. 

Illegal taxicab competition costs the Elevated about $60,000 a year. 

The company expended the sum of $4,397 ,474 in 1937 on rolling stock and 
shops, the Commission found, an iicrease of $204,640 over 1936. Of this 
amount $162,510 is the result of wage increases. 

The Commission placed itself on record in opposition to further extension 
of the trackless trolley type of service as now installed and operated. 

‘It appears to us,’’ the Commission reports, ‘‘that a thorough investigation 
should be made of the mong menee ead of discontinuing many existing street 
car lines and substituting therefor bus service. It appears from figures 
available to us that bus operation is conducted at an approximate cost of 
30.04 cents per mile, while street car operation costs 36.42 cents per mile. 
If it appears feasible to substitute bus operation for street car lines, it would 
then seem to follow that the generation of electricity at the South Boston 
plant be discontinued and the smaller amount of power required be pur- 
chased from other sources. Results of operations on the Chelsea Division 
of the Eastern Massachusetts Street Ry., when power was purchased in 
accordance with suggestion of this Department, indicate that this recom- 
mendation was economically sound."’ 

Commissioner Webber in his supplemental report thought it doubtful 
whether economies in the ordinary operating expenses of the company can 
result in further substantial savings without curtailment of service and said 
such savings must be looked for, if at all, in reducing fixed charges. By the 
purchase or acquisition of the outstanding common stock, which now pays 
a guaranteed $5 annual dividend and forms an annual overhead charge of 
$1,193 397, an immediate and substantial reduction in the deficit may be 
hoped for, and the door opened to further retrenchment, Mr. Webber said. 

“The direct effect of acquiring the outstanding common stock will vary 
according to price paid,’’ the Commissioner pointed out, citing the cost of 
$20,000,000 which would be required to take up the option. If the Boston 
Metropolitan District put out aK bonds to finance the pertese the saving 
would be approximately $593,000. If the Fismace qe ce closely approxi- 
mated present market for the stock, about $12,000, would be required, 
with an annual saving of about $833,000. If the Commonwealth issued its 
bonds, or guaranteed the District bonds, Mr. Webber thought the savings 
might exceed $900,000. 

saving of $300,000 should be expected if present interest rates of the 
District obligations hold, the Commissioner said, when outstanding Elevated 
and West End bonds due from 1941 to 1947, are refinanced. 

‘There is another plan which I wish to renew, referred to in my supple- 
mental statement of 1933,’’ Commissioner Webber stated, ‘‘and that is the 
possibility of exchanging District bonds for the price agreed upon, directly 
with the stockholders, in which event some allowance or refunding expenses 
obviated might be considered in favor of the assentiag stockholders. Such 
bonds, ordinarily tax exempt under statutes providing for issuance of 
District bonds, might be very acceptable at a fairly low rate of interest."’ 

Touching on the tax situation, Commissioner Webber said that in his 
opinion if the Elevated is completely public-owned it will be in a more 
favorable position to demand and receive concessions to lighten the burden 
now borne by over-taxed real estate. He thought the Elevated could with 

ropriety secure relief from the gasoline tax and registration fees now paid 
n operation of busses and motor vehicles, while a reasonable contributioa 
from the highway fund justifiably could be sought. Savings in interest for 
current borrowings, refunding commissions and discounts and mm ’ ; alae 
stock transfers would be had under public ownership.—V. 146, p. 101. 


Broadway Department Store, Inc.— Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Feb. 1 to holders of record Jan. 18. 
This compares with 60 cents pas on Oct. 28, last, and dividends of 40 cents 
paid on Aug. 2, and on May 1, 1937, this latter being the initial distribution 
on the common shares.—V. 145, p. 2538. 


Brooklyn-Manhattan Transit System—Larnings— 
{Including Brooklyn & Queens Transit System] 
Period End. Dec. 31— 1937—Month—1936 1937—6 Mos.—1936 
Total oper. revenues_-.- $4,329,592 $4,570,014 $24,782,947 $25,890,902 
Total oper. expenses_-. 3,010,565 2,955,834 17,363,853 16,968,802 























Net rev. from oper_-- $1,319,027 $1,614,180 . $7,419,094 $8,922,100 
Taxes on oper. properties 537 399 481,448 3, 691 2, ,409 
Operating income__-.- $781,628 $1,132,732 $4,320,403 $6,030,691 
Net non-oper. income-- 98,688 88,910 496 ,428 579,150 
Gross income. ------- $880,316 $1,221,642 $4,816,831 $6,609,841 
Total income deductions 87,736 657,580 4,127,749 3,930,830 
Current income carried 
ae $192,580 $564,062 $689,082 $2,679,011 
Accruing to minority int. 
of B. & Q. T. Corp-.-- 64 eee. |." 20ea 155,834 
Balance to B.-M. T. 
oo eae $192,516 $520,938 $689,082 $2,523,177 


Note—The above is without provision for tax on undistributed profits. 
[Excluding Brooklyn & Queens Transit System] 
Period End. Dec. 31— On ee Oe a 1937—6 Mos.—1936 














Total oper. revenues... $2,534,167 715,096 $14,552,320 $15,534,830 
Total oper. expenses... 1,522,046 1,457,232 8,936,478 8,566,701 
Net rev. from oper_.- $1,012,121 $1,257,864 $5,615,842 $6,968,129 
Taxes on oper. properties 342,445 296,328 1,936,901 1,856,705 
Operating income_.-- $669,676 $961,536 $3,678,941 $5,111,424 
Net non-oper. income-- 95,689 174,684 478,038 771,413 
Gross income. ------- $765,365 $1,136,220 $4,156,979 $5,882,837 
Total income deductions 572,919 551,200 3,441,089 3,312,812 

Current income carried 
to surplus.-....-..- $192,446 $585,020 $715,890 $2,570,025 


Note—The above is without provision for tax on undistributed profits 
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Legality of Closed Shop Upheld— 

The New York Court of Appeals on Jan. 18 refused to grant an injunction 
sought by six non-union Brooklyn-Manhattan Transit System employees 
against the ciosed shop portion of a contract between the company and 
the Transport Workers Union, C. I. O. affiliate. The employees sought 
to have the agreement declared monopolistic and against public interest. 

The Court held that the object of the contract was to advance the interests 
of the defendants through the closed shop and that if there is an evil in 
monopoly of labor market in a particular industry by labor organizations, 
it is a matter for legislatures and not courts. 

The six empioyees claimed that approximately 2,000 employees did 
not belong to the union and would lose their jobs unless they joined within 
60 days after the signing of the agreement in October, 1937.—V. 146, p. 433. 


Brooklyn & Queens Transit System—Larnings— 
1937—Month—1936 1937—6 Mos.—1936 














Period End. Dec. 31— “* 
Total oper revenues___. $1,807,675 $1,868,505 $10,306,045 $10,434,554 
Total oper. expenses_... 1,491,394 1,502 450 446,234 8,422,068 

Net revenie from oper. $316,251 $366,055 $1,859,811 $2,012,486 
Taxes on oper. properties 194,954 185,121 1,161,789 1,034,705 
» Operating income___. $121,327 $180,934 $698 ,022 $977,781 
Net non-oper. income- - - 15,361 41,546 92 564 116,319 

Gross income______-- $136,688 $222 480 $790,586 $1,094,100 
Total income reductions 136,553 128,965 817,393 756,166 

Current income carried 

$135 $93,515 def$26,807 $337 ,934 


SOR. ode wsanee 
Note—The above is without provision for tax on undistributed profits. 


—V. 145, p. 4111. 


Buckeye Steel Castings Co.— Dividend Reduced— 

The directors at their recent meeting took no action on the common divi- 
dend ordinarily due Feb. 1. An extra dividend of 25 cents was paid on 
Dec. 23, last; a dividend of 50 cents was paid on Nov. 1, last, and previously 
regular quarterly dividends of 25 cents per share were distributed. See 


also V. 145, p. 3968. 


Bullock’s, Inc.—£ztra Dividend— 
The directors have declared an extra dividend of $2 per share on the 
common stock, payable Jan. 26 to holders of record Jan. 14. The regular 
uarterly dividend of 50 cents per share was paid on Dec. 1, last. An extra 
ividend of $1.50 per share was paid on Jan. 26,1937. See V. 144, p. 2988 
for detailed record of previous dividend payments.—V. 144, p. 4336. 


Canada Vinegars, Ltd. (& Subs.)—Larnings— 











Years End. Nov. 30— 1937 1936 1935 1934 
Net profit for year after 

deducting all costs... $217,888 $210,778 $203,712 $243 548 
Prov. for depreciation. - 70,325 36 ,845 62,812 61,075 
Directors’ fees_.....-..- 1,800 1,900 2,300 2,100 
Reserve for taxes___-_-- 24,259 27 336 24,399 28,223 
Western Vinegars, Ltd., 

divs. pay. on pref. shs. 
‘ B00 GREE..cccccoce 1,750 1,750 1,750 1,750 
Pee ee eee ee aQ985 

Net income... ..--.- $119,754 $112,948 $112,449 $149,416 
Dividends paid__.._--- 110,400 10,400 147,200 147,200 
Adj. applic. to prior yrs —s-_ ------ ‘a er 

Balance, surplus----- $9,354 def$27,268 def$34,751 $2,216 
Previous surplus-_-__..-- 157,501 184,769 219,520 217,304 

Total surplus_.....-- $166,856 $157,501 $184,769 $219,520 
Earns. per sh. on 92, 

shs. cap. stk. (no par) $1.30 $1.23 $1.22 $1.62 


. -. imane) pele in excess of book value of common shares of Western 








Vinegars, L purchased during year. 
Consolidated Balance Sheet Nov. 30 
Assets— 1937 1936 TAadiltttes— 1937 1936 
Land, bidgs., plant x Capital stock. ..$1,322.503 $1,322,503 
& equipment. ..$1,803,647 $1,810,299} Surplus.......... 166.856 157,501 
Fn ee ne ald 19,967 16,877] Res. for deprec... 541,147 495,225 
Accts. receivable. . 67,971 76,509| Western Vinegars, 
Inventories...... 302,865 303,362' Ltd.. stock.... 25,000 25,000 
se 24,001 24,001 | Bal. owing in con- 
nect. with assets 
purchased __... 12,000 74,000 
Accounts payable_ 63,431 78,627 
Liab. to cust. for 
cont. returned-_-. 35,015 28,692 
Prov .for containers 
returned_...... 22,500 22,500 
Res. for income tax 30,000 27,000 
_ $2,218,451 $2,231,048! Total.......-- $2,218,451 $2,231,048 





«x Represented by 92,000 no par shares.—V. 144, p. 606. 
Canadian Industrial Alcohol Co., Ltd.—Zarnings— 
Income Account Years Ended Sept. 30 (Incl. Sub. Cos.) 

1934 


1937 1936 1935 
Oper. profit after deduct. 
sell, & gen. adm. exps. $1,520,649 $1,020,491 
Divs. on investments- . - 1,340 
iscellaneous income. . ~ 


Total profit.......--. 
Maint. of stocks of spirits 
Non-oper. overh a 
Prov. for bad & doubtful 


a72,281 a78,964 
$1,592,929 $1,100,795 
one ane 90,838 
8,418 10,699 


$440,548 
98,650 
42,665 
31,505 





5,031 


2“. i ~¢ibtee 49 302 
5,483 63,074 96,197 


245,003 


Int. on bank loans, &c-_- 1,793 
Int. on deb. stk. of Robt. 
MeNish & Co., Ltd_- 28,554 
Int. on cash pays. to deb. 
stockholders of Robt. 
McNish & Co., Ltd_- 
Int. on 5% red. deb. .-- 
Special U.S. Govt. claim 
De Se ceduncotneo 
Add'1 res. against invent. 
ofrawmat’ls&suppl’s ----.. -.....- 
Prov. for depreciation. - 162,478 162,361 
Directors’ fees_......-- 5,710 3,842 
Directors’ fees of Robt. 
MeNish & Co., Ltd_-. 
Executive salaries. ..... 


13,740 
ws 8 0 +tsene seeeee - aneken 


ace ‘Sau | 26GB = aaseae 
276,371 

31,757 
250,000 8 --.-..- 


$367 ,472 


$196,122 loss$558,776 


Prov. for cont 


Rackengnartann teeta 
comversion to dollars of 
accts. of Robt. McNish 
&,Co., Ltd Dr68,577 


Consol. profit for year $545,120 





$613,697 


31,815 246 
$227 ,937 loss$558 ,529 


Dr9,104 
$358 368 





a Includes profit from the sale of materials and supplies of $35,752 
($56,242 in 1936): profit from sale of fixed assets of 36,604 re 


$9,000 in 1936); 





Jan. 22, 1938 
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net income from rentals, interest, &c., of $13,585 ($13,722 in 1936), and 
income from guaranteed call loans and investments, $16,340 in 1937. 
Consolidated Balance Sheet Sept. 30 











1937 1936 1937 1936 
Assets— $ . LAavltttes— $ $ 
I nos eke 444,846 291,847| Accounts payable. 258.298 230,277 
Guar. call loans... 775,000 500,000 | Acer’d charges, ex- 
x Accts. & vills rec. 2,260,908 631,472; change, &c.--.-.- 291,013 132,052 
Amts. due by direc. Prov. for Domin., 
of Robt. McNish Prov. & oth. tax 631,669 285,678 
Pl eT ee 12,232 14,505) Robt. McNish & 
Invest. in market Co., Ltd., 20 yr. 
able securities.. 310,426 + -..--- 6% debentures. --.--.-- 3,815,345 
Inventories .-....-. 3,017,811 5,254,040|5% red. debs...-. FF eee 
Prepaym'ts on pur Accrued interest... a110,245 109,489 
chase contracts_ cl 7 Res. for conting.. 421,475 183,098 
Supplies contr. for ct i Bills payable under 
Investments -..-.- 75,951 1,066,768 sales contract... ii .----- 51,937 
y Fixed assets.... 2,175,372 2,326,363|z Capital stock... 3,986.442 4,853,735 
Goodwill, tr. mks., Earned surplus... 884,952 441,071 
pS or 1 1 
Deferred charges -- 12,225 17,687 
Se nccestaae 9,115,401 10,102,683! Total -......-- 9,115,401 10,102,683 


x After reserve for bad and doubtful accounts of $37,446 in 1937 and 
$44,559 in 1936. y After reserve for depreciation of $2,467 ,082 in 1937 and 
$2,667,209 in 1936. z Represented by 988,480 voting shares and 123,436 
non-voting shares, both no par. a Includes $15,828 accrued interest on 
5% redeemable debentures.—V. 145, p. 1895. 


California Arizona & Santa Fe Ry.—Construction— 

The Interstate Commerce Commission on Jan. 10 issued a certificate 
authorizing construction by the company of a branch line of railroad 
extending em a point on its main line near Ennis in a southwesterly direc- 
tion, approximately 5.9 miles, all in Maricopa County, Ariz. 

The lease of the line by the Atchison Topeka & Santa Fe Ry also was 
approved and authorized by the Commission.—V. 137, p. 4186. 


Canadian National Ry.—L£arnings— 
Earnings of System for Week Ended Jan. 14 


1938 1937 Decrease 
GEE POR, oi wiatccdéanconoeun $3,067,417 $3,249,123 $181,706 
—V. 146, p. 434. 
Canadian Pacific Ry.—Larnings— 
Week Ended Jan. 14— 1938 1937 Increase 
ee EE cndsacccvondndses $2,361,000 $2,326,000 $35,000 


—V. 146, p. 434. 
Capital Garden, Inc.—Registers with SEC— 
See list given on first page of this department. 


Celotex Corp.—Stockholders Approve Acquisition of Cer- 
tain-teed Stock—Stock Increase Approved—New Directors— 

At the annual meeting held Jan. 18 stockholders approved by a large 
majority the acquisition by Celotex of 9.496 shares of preference stock and 
109,360 shares of common stock of the Certain-teed Products Corp. 

Holders of 73,011 shares of Celotex stock voted for the Fae a may These 
shares did not include the 61,044 shares of stock‘held by Phoenix Securities 
Corp. and interests identified with Phoenix, such shares having been with- 
held from voting on the Certain-teed ene because of Phoenix's fi- 
nancial interest in the pro 1. In addition, 27,000 shares benefically 
owned by Mrs. Dahlberg’s family but deposited in a voting trust were not 
voted but were indicated as favoring the Certain-teed acquisition. The 
vote against the proposal was 19,779 shares. 

Stockholders also voted to increase the authorized Celotex common stock 
to 1,500,000 shares from the present authorized 750,000 shares and ap- 
— the amendments to the coneeny* certificate of incorporation and 

y-laws providing for the elimination from the certificate of the special 
provisions placed there to protect the holders of debentures and first mort- 
e bonds which have since been retired. 
B. Ewing and John Irwin were elected directors to fill existing 
vacancies. 

Stay Halts Purchase of Certain-teed Stocks— 

A temporary injunction was granted Jan. 19 by Justice Aaron Steuer in 
New York Supreme Court to two suing stockholders of the corporation 
seeking to halt the proposed purchase by the corporation of 9,496 shares of 
6% prior preference .stock and 109,360 shares of common stock of the 
Certain-teed Products Corp. from the Phoenix Securities Corp. 

It is alleged that the purchase would constitute an improper expenditure 
of Celotex funds, and that the deal would involve $493,666 above the 
market value of the securities.—V. 146, p. 434. 


Central National Corp.—L£arnings— 














Years Ended Dec.31— 1937 1936 1935 1934 
Income from int., divs., 

commissions, &c_-.-- $251,460 $136,985 $100,857 $79,797 
-  toctnesens 100,749 89,254 84,657 84,184 
State franchise tax. _--- 23 crate | 7,878 2,056 2,039 
Federal capital stock tax } 4,060 ¥ 2,000 

I $126,833 $35,793 $12,308 loss$8,425 
Net realized profits on se- 

curity transactions___ 49,914 24,741 135,294 32,370 

PS :.: $76,919 $60 534 $147 .602 $23,945 
Previous balance... --- 249,2 222,857 86,448 63 ,847 

Total surplus...-...-- $326,175 $283 391 $234,050 $87,792 
Adjustments_....----. Cr.1,955 of Sr ee Hee F 
Provision for reserves-_-- 14,703 y32,351 ia 860 ioe 
ro FU eee eee 100/103 Coe. - been - Spaemeens 

Surplus, Dec. 31..--- $213,325 $249,256 $222,857 $86,448 


x Provision for Federal income taxes. y Includes provision for Federal 
income taxes of $4,703 ($12,351 in 1936). 
Balance Sheet Dec. 31 











Assets— 1937 1936 TAabtlittes— 1937 1936 
ree $629,758 $131,066] Due for securities 
Securities. .....-- al,609,098 2,128,961 pur.& accts.pay. $85,797 $41,004 
dTreas.stk.class A 356,812 293,174] Res. for taxes, &c. 48,021 45,973 
Accts. & notes rec. 7,401 36,424|b Class A stock... 1,000,000 1,000,000 
Furn. and fixtures. 2,784 3,717} c Class B stock... 137,500 137,500 
Accr’ls & def. debs 4,003 5,603 | Capital surplus... 1,125,213 1,125,213 
Undivided profits. 213,325 249,256 
re $2,609,855 $2,598,947} Total........- $2,609,855 $2,598,947 
a This item comprises: 
Book % of Total 
Value Capital 
CEE i ictcibnda césctnidcsotnsnaced $1,351,062 54.0% 
PPG + ads nccverecnabsiacbechand 8,710 4.4 
OMB. on cence cncnccescnccecesencccsussna 149,327 0% 


The te market value of these securities as of Dec. 31, 1937, was 
$1,753,254. Ifthe yyy of $144,155 over book value were realized. 
the taxes thereon, at 8 rates (other than surtax on undistributed profits) 
WUE Sromsed On°60 000 an wer oe Represented by 55,000 
resen J no par shares. c resen J no 
—- d. 6.335 shares (at cost) in 1937 and 4.910 in 1986—V. 145, 
Central Ohio Steel Products Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents share on the 
common stock, par $1, payable March 10 to holders of record Feb. 19. 
This com with 35 cents paid on Nov. 1 and on Aug. 1, last; 25 cents 
id on May 1 and Feb. 1, 1937; an extra dividend of 25 cents and a regular 
vidend of 35 cents was d on Nov. 1, 1936 and a dividend of 25 cents 
was paid on iF 1, 1936, this latter being the initial dividend on the $1 
par stock.—V. 145, p. 3191. 
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Central Vermont Ry., Inc.—Earnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 














Ry. oper. revenues----- $436,140. $581,350 $6,243,723 $5,905,576 
Ry. oper. expenses-- ~~ - 435,990 458,402 5,437,626 5,554, 
Wet rev. from ry. oper $149 $122,948 $806,096 $350,627 
Railway tax accruals-_-_- 13 ,832 18,460 238,077 237,930 
Railway oper. income. def$13,682 $104,487 $568,019 $112,697 
Hire of equip. rents, &c- 40 ,282 33 ,542 448 ,347 306 ,965 
Net railway oper. inc. def$53 ,964 $70,945 $119,672 def$194,268 
Other income. ......... 4,580 3,378 36,352 27,411 
Inc. avail. for fixed ch. def$49,384 $74,323 $156,024 def$166,857 
Fixed charges. _......-- 107,941 106,790 1,297 ,932 1,293,415 





Deficit, balance_..--- $157,325 $32,467 $1,141,908 $1,460,272 


—V. 145, p. 3969. 


Chesapeake & Ohio Ry. —Lurnings— 


December— 1937 * 1936 1935 1934 
Gross from railway_-_--- $8,844,088 $11,139,644 $9,284,569 $8,201,947 
Net from railway------ 3,264,411 5,557 ,563 4,199,534 3,665,155 
Net after rents______-- 3,079,610 4,634,332 3,434,865 2,866,028 

From Jan. 1— 

Gross from railway ----- 127,346,701 135,538,279 114,024,685 109.489,077 
Net from railway ------ 54,817,540 65,523,790 §0,734,792 48,674,104 
Net after rents__-.-.---- 42,614,449 52,734,863 39,937,282 36,997,795 


—V. 146, p. 104. 


Chicago Corp.—Annual Reoprt— 

The net assets at the end of 1937 amounted to $31,156,007, equivalent 
to $53.11 per share of outstanding convertible preference stock and $0.51 
per share of outstanding common stock, after deducting the preference at 
the origina] stated value of $50 per share plus the current dividend accrual. 
This compares with $79.25 per share of outstanding convertible preference 
stock and $5.52 per share of outstanding common stock on Dec. 31, 1936, 
calculated on the same basis. 

During the year there was purchased and retired a total of 42,941 shares 
of preference stock, acquired at a cost of $1,788,623, or an average price 
per share of $41.65. Four regular quarterly dividends at the stated rate 
of 75c. per share each were paid on the preference stock in 1937. 

Fort Dearborn Mortgage Co. was acquired by corporation in 1933. The 
principal] business of this corporation consists of the purchase and sale of 
real estate and real estate mortgages. At Dec. 31, 1936, the total invest- 
ment of corporation in Fort Dearborn Mortgage Co. amounted to $1,026,- 
000, represented by $500,000 of preferred stock and 86% of the common 
stock. During 1937 Chicago Corp. received dividends on the preferred and 
common stocks of Fort Dearborn Mortgage Co. amounting to $158,375. 
In Dec. 1937, $250,000 preferred stock of Fort Dearborn Mortgage Co. 
held by Chicago Corp. was retirned by the Fort Dearborn Mortgage Co. 
at par and accrued dividends. 

Parkersburg Rig & Reel Co. common and preferred stocks were acquired 
in 1936 at a cost of $920,000. The company is engaged in the manufacture 
and sale of oil well equipment. In April, 1937, corporation sold 40,625 
shares of common stock of Parkersburg Rig & Reel Co. to an underwriting 
syndicate for a total consideration of $897,000, and retained at Dec. 31, 
1937, 1,575 shares of preferred stock and 32,500 shares of common stock. 

Hawkeye Corp. was formed to acquire a controlling interest in the Des 
Moines Joint Stock Land Bank and to accomplish the liquidation of its 
Mortgages and its farm properties. Chicago Corp. has an investment of 
$501,000 which is secured by the stock of the Land Bank. The program 
of liquidation is proceeding satisfactorily. 

Sydney Corp. represents control of the Megowen-Educator Food Co., 
the successor to the Johnson Educator Biscuit Co. and affiliated’ companies 
through a completed reorganization. The Chicago Corp. has an invest- 
ment in teeny | Corp. of $654,000. 

Globe Steel Tubes Co. common stock was acquired in July, 1937, through 
an underwriting of an offering of common stock by that company to its 


stockholders. 
Income Account for Calendar Years 








1937 1936 1935 1934 

Interest rec. & accrued_. $124,156 $209,413 $240,350 $283 ,048 

Cash divs. rec. & declar. 1,974,768 1,639,321 1,077,528 977 ,093 

Miscellaneous --------- 7,365 12,171 33,435 32,500 

a == eee $2,106,289 $1,860,905 $1,351,313 $1,292,641 

Gen. & admin. expenses _ 167 ,963 155,579 130,955 125,260 
Registrar and transfer 

_ —, Sree 45,377 51,645 38,274 66,498 

_ Sie keg ela x77 ,500 x82 ,000 62,000 36,688 
Net inc. from int. and 
divs. (excl. of profits 

or on securities)_.__- $1,815,449 $1,571,681 $1,120,084 $1,064,195 
Divs. paid on convertible 

preferred stock... .--- y1,613,805 y1,364,419 1,127,969 1,007,411 


x Includes $30,000 ($34,000 in 1936 estimated Federal income tax appli- 
cable to net income from interest and dividends. y Less $222,781 ($3,987,- 
130 in 1936) portion charged to capital surplus. 

Summaries of Undistributed Net Income and Capital Surplus Account for 
the Year Ended Dec. 31, 1937 





SE 0 be kb Sosy berUeweeeceSeksews sebebs $299,544 
I Oe OEE DOTS bw hkiG oes SSNS scses es sisec ues 1,815,449 
iiidiwiincd wei Se rib ies gu Noe geas pds ChEKSS ee $2,114,993 
Dividends declared on conv. pref. stock ($3 per share) ________- 1,836,587 
Less portion thereof charged to capital surplus_-.......-----_- Cr222,781 
63s cies ebdednccbs ete dabenad wae $501,188 
Capital Surplus— 
NE FE, i 55 05 rhs heb Se ss Sed eRsESSuweSEWS $12,270,568 
Net profit on disposition of investments _---..-.-..---------- $2,548,492 
Recovery on investm’ts previously written down to nominal val. 57 ,638 
$2.606,130 
Less—Estimated Fed’'l income tax applic. to profit oninvest’'ts. Dr10,000 
Credit for over-accrual of prior years’ Federal income taxes appli- 
en er ae ee ee 115,000 
Excess of amount at which 3,000 shares of common treasury 
stock were recorded as compensation of officers (at market 
value) over the par value thereof_-_----...---------------- 12,375 
$14,994,073 
Portion of divs. declared on cony. pref. stock (see above sum- 
mary of undistributed net income)-.-...........-.--...--- 222,781 
Excess of cost over stated value of 42,941 shs. of company’s pref- 
EE Sekt nck hc cd amar hb oobnwere = shee bones same 715,098 
po el ee Ol 
Balance Sheet Dec. 31 
1937 1936 | 1937 1936 
Assets— $ $ Ltabiltttes— $ $s 
Suc ateds eal 4,055,344 3,495,959 Accounts payable. 8,552 2,673 
Investm'ts at book Dividends payable 11,990 14,612 
eae c28,476,117 28,357,910 Res.forothertaxes 125,383 458,159 
Accrued int. and a Conv. pref. stk.14,665,000 15,738,525 
declared divs. -- 143,187 233,554 b Commonstock.. 3,306,342 3,303,342 


Capital surplus-_-_.14,056,193 12,270,568 
| Undistributed inc. 501,188 299,544 


Total.........32,674,648 32,087,423; Total........-. 32,674,648 32,087,423 

a Represented by 586,600 (629,541 in 1936) no par shares. b Shares of 
$1 par value. c Bonds (quoted market price, $684,268), $660,424, stocks 
(quoted market price, $24,487,699), $25,884,258; stocks and notes of 
controlled corporations $1,931,435.—V. 145, p. 601. 
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Chicago Pneumatic Tool Co.—Permanent Certificates 
Ready— 


Permanent certificates for prior preferred stock are now available for 
delivery at the 11 Broad St. office of the Chase National Bank in exchange 
for outstanding temporary certificates.—V. 145, p. 3342. 


Chicago Indianapolis & Louisville Ry.—Reorganization. 


A plan for reorganization has been filed with the Interstate Commerce 
Commission and with the U. S. District Court for the Northern District 
of Illinois, Eastern Division, by the protective committee for the ref. 
mtge. gold bonds. The plan is proposed to become effective on July 1, 1938. 

The members of the protective committee are: Alfred H. Meyers, 
Chairman, Austin McLanahan, Sterling Pierson, Eugene J. Conroy, 
Oliver M. Whipple, Milo W. Wilder Jr., Henry M. Work, with Walter H. 
Brown Jr., Sec., 15 Broad St., New York; Central Hanover Bank & Trust 
Co., Ceponitary . and Miller, Owen, Otis & Bailly, 15 Broad St., New York, 
counsel. 

The committee represents the holders of $10,944,000 ref. bonds, being 
approximately 73% of the amount now outstanding. 


Capitalization Outstanding as of July 1, 1938 


Unpaid Int. Fized 
oon Principal to July 1’38 Ann. Int. 
Hauipment truste._................. kt it pas $19,740 
fs pe 4,700,000 $1,410,000 282 ,000 
 & " 3. |. oe hee 4,998 ,000 1,249,500 249,900 
eS SS eee ae 5,300,000 1,060 ,000 212,000 
a Indiana Stone 5s, due 1948_______ See". cores oo Oe 
Ind. & Louisville Ist 4s, 1956______- 1,172,000 234,400 46,880 

> 10e ieee, Se ee RPO oa re og 
Ist & gen. mtge. 5s, 1966_________- 5,909,000 1,378,766 295,450 
CIS @ ONG, Bes Peisaewceseacesce ae  ) tac. © “Laas 
Tr Ve ye Naess 3,992,000 1,197 ,600 239,520 
@ 206 @ Om. G6; 000k. oo ok cece enc PX — Bees Bee ee 
se 2 Ff eS, | ORs )) | ee eee 2 
Note (6%) to Chase_____._.._____. 750,000 208 ,000 45,000 
Note (14%) to R. C. C__.._____-- 1,572,755 99,841 23,591 
Note (4.75%) to L. & N. RR. on 

account R. C. C. advance______ r 133 ,940 28,891 6,362 
Notes (5% and 6%) to L. & N. RR. 

and Southern Ry. acct. of cash advs 750,000 207 ,500 40,000 
f Notes (4%) to L. & N. RR. and 

Southern fey. on account dividends 420 ,360 84 947 16,814 
Preferred stock (par $100)_________- es , SE See ee ae 
Common stock (par $100)___.____-_- ieee 6§©°)C6]Rawe ~~ Bede 

a Owned and pledged by debtor with Ist & gen. mtge. trustee. b Owned 


and pledged by debtor with Ist & gen. mtge. trustee. c Owned and pledged 
by debtor with Chase National Bank. d Owned and pledged by debtor 
with Chase. e Owned and pledged by debtor with Railroad Credit Corp. 

f It is the position of the committee that these notes are without value 
under the provisions of Section 77, and that in any event they are not 
entitled to participate in the reorganization for the reason that they do 
not constitute bona fide obligations of the debtor. 

Earnings of the Property—The statements filed by the debtor with the 
ICC indicate that total operating revenues and net available for interest 
for the years 1930 to 1936 inclusive were as follows: 

Total Oper. ° Net Avail. 
Revenues for Int. 


268 ,265 


x 11,054,802 ‘ 
MENG ne cntrenedaskiasaneeaanwacnen4 7,916,338 def42 ,140 
ie nich cepa ceedeeeknene haces ee 7,228,716 0,9 
Db eredcécasaaccdbeneeeendawes i 7,427,499 139 ,954 
DE cavicenetend) whereas aeataes 8,255,917 226,514 
BOG dcce ceca denceseeh dusdesieunt 10,403 ,998 601,031 


After adjustment for certain non-recurring items the amount available 
for fixed interest charges, after rent for leased roads and equipment, for 
the years 1930 to 1936 inclusive was as follows: 


ee $1,490,038 | 1933 - - - - - - -- - $249,369 | 1935- -- - - - .-$161,134 
| Per eee 37 ,245 | 1936-..-.---- 638 ,040 


385,876 
| eee 220,784 | 

The fixed interest charges proposed in this plan are $180,731]. As 
shown in the pragees table, this charge was covered in each year except 
1934 and 1935. he net available for 1934 and 1935 was to a large degree 
distorted by substantial expenditures for deferred maintenance. Taking 
the five-year average, 1932 to 1936, the prepeses fixed charges have been 
covered more than 1.4 times. These figures, however, do not reflect 
the substantial savings which would result from the proposed rehabilitation 
program. 

After careful study by its experts, the committee has been advised 
that the average gross earnings for the ‘‘Monon’’ will, over a reasonable 
period of time, approximate $12,600,000 per annum. This gross, after 
the institution of the operating economies andi mprovements, proposed 
by the committee, should produce, in the opinion of the committee’s 
experts, approximately $1,565,000 available for interest. This is suffi- 
cient to cover fixed and contingent interest charges and show approxi- 
mately $4.83 earned per share on the new preferred stock. After d oa | 
the capital charges, as proposed, there would remain $246,817 (about $2. 
per share) available for paynent on the new preferred stock. 

Theory and Purpose of Plan—F¥or many years prior to the commencement 
of these proceedings, the debtor was controlled through stock ownership 
by the Louisville & Nashville RR. and the Southern Ry. These two 
companies together own approximately 77% of the debtor's preferred 
weak , 93% of its common stock, and nearly all of its unsecured obligations. 
From the outset the committee has realized very fully the importance 
of this relationship, and this plan has been formulated and proposed by 
it only aftet a thorough investigation and consideration of the whole subject. 

In this connection the committee has had the benefit of studies made 
by its technical advisers on traffic and operating matters. Based on their 
reports and advice, it has reached these conclusions: 

(1) For a small railroad such as that of the debtor, the support of a 
strong proprietary system or systems, both in traffic and operations, 
ought to be of great importance and value; 

2) Neither of the | ap ote companies has in the past or is now 
giving the debtor such measure of support or supervision, either as to 
traffic or operation, as should rightfully be expected from controlling 
owners; 

(3) Continuance of control by the proprietary companies in the future 
ought to be conditioned on a definite undertaking on their part to supply 
such support and su vision; 

(4) A plan should be adopted which will give future control of the 
debtor to the secured creditors, unless the stockholders and unsecured 
creditors will, by the payment of assessments, supply the funds required 
for a program of rehabilitation and improvement which is necessary for 
efficient and economical operation, and which should have been unter- 
taken and paid out of earnings in the past, 

The committee is convinced from its studies and the studies of its 
technical advisers that the property of the debtor has not been operated 
in the past with as great economy and efficiency as would have been 
possible if certain desirable improvements had been made from time to 
time. After considering the dividend record of the debtor in relation 
to its cash position for many years prior to commencement of these pro- 
ceedings it seems reasonable to assume that those needed improvements 
were not undertaken because of the dividend policies imposed upon the 
debtor by the proprietary companies. 

The committee believes that any sound plan of reorganization for the 
property should accordingly provide for the raising of the funds for —— 
out such a program, which is essential if the property is to be opera 
in the future with proper efficiency and greater economy, and this plan 
accordingly contains provisions for that purpose either (1) by assessment 
of the equity and unsecured creditors, or (2) by sale or other disposition 
of the common stock. 

For the purposes of this plan, it is sufficient to state that the commuttee 
believes that approximately $3,500,000 should be expended within the 
next five years, of which approximately two-thirds will be chargeable 
to improvements and one-third to operating expense. The committee 
is advised that by the expenditure of these amounts and improved o os 
methods faciliated thereby, annual savings of approximately 25, 
will be effected in the debtor’s operating expenses, this estimate bei 

upon an assumed railway operating revenue of $12,600,000 whic 
is the committee’s estimate for an average future year, or of approximately 
$800,000 upon the basis of an assumed railway operating revenue of 
$14,193,000, which is the debtor's estimate of a normal year. 








. > 
592 Financial 
Distribution of New Securtttes 
- —Will Receive -_—— 
Existing Ou Accrued alst Mtge. 2d Mtge 5% Partic Common 
Securities tanding Interest 4 58 Preferred Shares 
Equip. trusts $394,508 Will remain undisturbed 
Ref. 4s 5,300,000 $1,060,000 $1,272,000 $5 058,000 saidaiotacds 
20% KO % 
Ref. 5s 4.998,000 1,249,500 1,249,500 4,995,000 
20% 8% 
Ref. 6s 4,700,000 1,410,000 1,222,000 4,888,000 
20% 8) % 
e Ind & Lou 4s- 1,172,000 234,400 281,280 1,125,120 
20% 80% 
e Ist & gen 5s. 5,909,000 1,378,766 ‘ $5,465,825 36,439 
75% 25% 
e lst & gen fis 3,992,000 1,197.600 3,892,200 25,948 
75% 25% 
Chase loar 750,000 208 ,000 958 ,000 bias 
100% 
‘RCC 1,572,755 99,841 1,672,596 
100% 
dL & N-Sou 
Ry adv 750,000 207 500 b9,575 
L&N-RCC 
advances 133,940 28,981 b1.628 
Pref stock._._ 4,991,300 ©154,883 
Com stock CFS i 


a Payment of interest not obligatory during fi st five years, but interest 
fully cumulative and payable as provided in the’plan. Interes. fixed after 
five years or earlier setting aside of total aggregate amount of $2,500,000 
for rehabilitation and improvement program. 

To be issued at rate of one share for each $100 of claim upon payment 
of an assessment at the rate of $10 for each share so obtained. 

c To be issued to holders of preferred and common stocks yy payment 
of assessment of $15 per share by the present preferred and $30 per share 
~ | the present common by not less than 75% in interest of the holders 
of each class. 

If assessment is ned pelt. shares are to be held by trustees for sale or 
distribution as provided in the plan. In event of sale, proceeds are to be 

for: (a) Payment of accumulated interest on the new Ist 4s, as 
provided in plan. (b) Completion of rehabilitationa and improvement 
am. (c) Retirement of bonds as provided in plan. 
Plan omits provision for $420,360 notes issued by debtor in payment 
of dividends. 

e Bonds outstanding in hands of public. 

f To be adjusted at consummation of plan to reflect any dividends 
ea to reduction of R. C. C. debt, also to reflect changes in rediscount 
rate. 


Committee's Proposed Capitalization (Assuming All Assessments Paid) 


tii. i cncegninéunsebatedtbiesdeaunetineeiateekes 6 20 

$5 preferred 11,988,621 

Common (calculated at $50 per share for purposes of this plan)__ 11,423,657 
Proposed Changes Under Capitalization 


i Sen... hee eine bbnveenssbobasweehs $180,731 
Rent for leased road and equipment__...........--.-------- 6, 
ne eee edtetehebasedsencebendnen 1,137 452 
i a ein bkee sens obneeueseie $1,354,183 
i oo. Ns estewanne bese daeebaaae 599,431 


—V. 146, p. 104. 


Chicago Milwaukee St. Paul & Pacific RR.—/ndepen- 
dent Committee Files Reorganization Plan— 


The independent committee for protection of the comgenys bondholders 
placed before the Interstate Commerce Commission on Jan. 17 a new plan 
of reorganization dated Dec. 31, 1937. This plan is sponsored by the 
committee headed by James D. Colyer, Chairman, and includes Louis I. 
Kane, Henry Schenk and J. H. Behrens, Sec., 551 Fifth Ave., N. Y. City. 
Weiss, Pels & Grant are counsel for the committee. 

This new plan provides for the scaling down of comeeer debt and the 
elimination of present stockholders. [Another plan asking the elimination 
of peas was filed with the Commission last week. V. 146, p. 


The plan suggests that the total capitalization be cut from $803 ,082,852 
to $460,391,453, to consist of $145,833,809 of fixed interest bearing se- 
curities, with total annual fixed charges of $6,224,851; $61,903,329 income 
bonds with contingent annual charges of $3,088,946; $121,953,620 5% 

erred stock and $130,700,697 common stock. 

In a preliminary statement the Colyer committee states that the re- 
organization of the company has lagged because of a reluctance to deal 
realistically with the financial problems of the road. ‘‘The management's 
rs of 1935," says the statement, ‘‘has been thoroughly discredited. It 

led to recognize the hard fact that the St. Paul cannot be reorganized upon 
an enduring basis unless its capital structure is brought into line with normal 
earning power. While rendering lip service to railroad it the manage- 
ment sought to create a paper structure similar to the capital set-up of 1928. 
To repens this performance would be a major catastrophe. 

“The credit of the company can be restored only by reducing the a 
ing. —_ and the issuance of securities which have a fair chance of yielding 

urn. 

“In the past top-heavy capitalizations were perpetuated by railroad re- 
organizers in order to promote their private interests. Unconscionable 
— such as were made in the last reorganization of the St. Paul have 

m an inducement to fashion a weak financial structure. t 
failures meant increased profits to the reorganizers. - With knowledge of 
these abuses Co enacted subdivision b(4) of Section 77 intended to 
put an end to this ‘racket.’ 

“A road may not now emerge from the bankruptcy court unless the plan 
provides: ‘for fixed charges (including fixed interest on funded debt, in- 
terest on unfunded debt, amortization of discount on funded debt, and rent 
for leased railroads) in such an amount that, after due consideration of the 
probable prospective earnings of the property in light of its ngs ex- 
perience and all other relevant facts, there shall be adequate coverage of 
a - charges by the probable earnings available for the payment 

“This is sound policy and sound finance. 

The plan submit by this committee follows the mandate of Congress. 
It rests upon the firm foundation that the securities to be issued are ade- 
Fagen d covered by the probable earnings in the light of actual experince. 

he maintenance of the proposed — structure can safely be relied upon 
under circumstances reasonably to anticipated. The plan does not aim 
to sugar-coat the situation or save the face of the management and its 
bankers. The plan attempts to deal realistically with the serious financial 
probiems of the road and to prevent another reorganization. 

The security holders must realize that their investment has greatly 
depreciated in value. In fact it never had the value attributed to it in the 
ee enien. sae, extent me ao one eee sustained is ref] 

et value of all outstandi t. Paul securities which current] 
ee than ase Oe 00. ros xf 

**'The earning record since the last reorganization proves conclusively that 
the nominal capital of $803 082,852 (including the Bonds of Chicago Terre 
Haute & Southeastern Ry.) is fictitious, and that it is utterly impossible to 
meet the required charges. Certainly the interests of investors are not 
served by continuing this false structure. The salvation of the investor lies 
in a , permnnmens solution of the company’s problem. 

very security to be issued under this plan will have real worth backed 
by a property capable of producing areturn. Priorities are maintained with 
such adjustments necessary to maintain an equitable balance between all 
classes Of securities. 

‘Neither the preferred nor common stock of the company has any value, 
and any reservation of interest to the stock can ouy be at the expense of the 

tors. The stock must accordingly be excluded from participation in 

the distribution of new securities. If the plan of this committee is approved 

tor securities will benefit from the enhancement in value which wili 
inevitably follow a sound reorganization.” 

In giving an outline of the plan the committee states that ‘‘a study of the 
company’s history, its territory, traffic trends, competitive conditions and 
prospects in the light of gcneral conditions affecting all railroads, indicates 
that the St. Paul cannot safely support a debt structure calling for interest 
charges in excess of $6,250,000. he fixed annual interest provided under 
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the proposed plan is $6,224,851. 
higher estimate.’’ 
Securities Remaining Undisturbed Under Plan 

The following debt now outstanding will remain undisturbed: Recon- 
struction Finance Corporation loans, $11,499,462; Railroad Credit Corp. 
loans, $1,103,689; Federal Emergency Administration of Public Works 4% 
joan, $2,001,000; equipment trust certificates, series M,N, O, P, Q, R, 
$12,827,000. Total fixed interest on these obligations will be $1,028,640. 

Securities Disturbed Under the Plan 

The foilowing obligations will be treated under the plan as follows: 

Milwaukee & Northern RR., lst mtge. 4%s, $2,117,009, will receive 
$1,376,050 in mortgage bonds and $740,950 in common stock. | 

Milwaukee & Northern RR. consol. mtge. 44s, $5,072,000, will receive 
$3,296,800 mortgage bonds and $1,775,200 common stock. 

Chicago Milwaukee St. Paul & Pacific RR. gen. mtge. bonds, series A, 
B. C. E. F, and G, $138,788,000, will receive $90,212,200 mortgage bonds 
and $48,575,800 common stock. ; 

Chicago Milwaukee St. Paul & Pacific equip. trust certificates, series A. 
C,D.E, F,G,H. J, K, and L, $19,888,200, will receive $12,927,330 mort- 
gage bonds and $6,960,870 income bonds. i < ‘ 

General American Tank Car Corp. sublease, $699,737, will receive $454,- 
828 mortgage bonds and $244,999 income bonds. 

Chicago Milwaukee St. Paul & Pacific 50-year 5% mortgage bonds, 
$106 395,096, will receive $53,197,548 income bonds and $26,598,774 each 
in Retreat and common stocks. - 

Shicago Milwaukee & Gary lst mtge. 5s, $3,000,000, will receive $1,- 
500,000 income bonds and $750,000 each in common and preferred stocks. 

Chicago Milwaukee St. Paul & Pacific 5% convertible adjustment mtge. 
ponte, ores nie aoe, Will receive $91,436,846 preferred stock and $45,- 
718,423 common st x 

Chicago Terre Haute & Southeastern Ry. mtge. securities (Bedford Belt 
Ry. Ist 5s, $250,000; Southern Indiana Ry. Ist 4s, $7,287,000 and Chic. 
Terre Haute & Southeastern Ry. Ist & ref. 5s, $8,056,000), $15,593,000, 
will receive $10,135,140 mortgage bonds and $5,457,550 common stock. 

Chicago Terre Haute & Southeastern income 5s, $6,336,000, will receive 
$3,168,000 preferred and $1,084,000 common. Z 

Preferred stock $119,307,300 and common stock $105,175,303, will be 
eliminated from the plan.—V. 146, p. 435. 


Chicago Towel Co.—Earnings— 


The earnings record does not justify a 




















Calendar Years— 1937 1936 1935 1934 
Gross revenues-------- $3,707,202 $3,333,706 $2,970,297 $2,708,307 
PS i eae reiden 2,800,721 2,455,281 2,305,550 2,091,206 

Operating profit ---- $906,481 $878,425 $664,747 $617,101 
Other income. .-......-.-. 2,387 1,733 5,371 6,807 

Total income- ------- $908 ,867 $880,158 $670,118 $623 ,908 
Depreciation—__--_.-_-- 48,674 44,653 44,130 46,048 
Federal taxes _---_------ 140,714 132,994 99,726 91,636 

Net income... _._-- $719,480 $702,511 $526 ,262 +224 
Preferred dividends- --- 122,178 122,178 123 359 125,573 
Common dividends - - . - - 600,000 560,000 400,000 480, 

Net deficit. ......... $2,698 sur$20,333 sur$2,903 $119,349 
Shares of common stock 

outstanding (no par) -_ 80,000 80,000 80,000 80,000 
Earnings per share_---_-_ $7.46 $7.25 $5.03 $4.50 

Balance Sheet Dec. 31 

Assets— 1937 1936 TAabiltttes— 1937 1936 
d Prop. plant, eqp. $694,287 $616,236] Preferred stock- __$1,659,358 $1,659,358 
Service equip. con c Common stock - - ,000 800,000 

tracts & goodw. 1,891,691 1,888,191] b Surplus_--__--_-- 373,951 370,649 
CM aceveceduas 151,910 254,484 | Accts. payable and 
Accts. receivable__ 52,424 53,579 accrued expenses 50,298 35,527 
Inventories - - - - - - 171,401 129,430 | Federal taxes----- 140,006 132,500 
Notes receivable -- 16,888 17,108| a Treasury stock.. Dr45,004 Dr45,004 

, ee $2,978,602 $2,959,029 WO ancccaee $2,978,602 $2,959,029 





a 485 shares preferred stock. b Before deducting amounts applied in 
acquisition of treasury stock. c Represented by_ 80,000 shares of no par 
ven, ~~. eee of $613,346 in 1937 and $612,765 in 1936. 
—Vv. _ . 


Cincinnati Street Ry.—Larnings— 


Period Ended Dec. 31— 1937—Month—1936 
x Net income.......... $29,880 $78,381 
y Earnings per share- --- 

x After interest, depreciation, Federal income taxes, &c. 
shares of capital stock, $50 par. 


Dividend Reduced— 

The directors have declared a dividend of 10 cents per share on_the 
capital stock, par $50, payable Feb. 1 to holders of record Jan. 24. Divi- 
dends of 15 cents per share were paid in each quarter of 1937 and dividends 
of 10 cents per share were distributed in each quarter of 1936. In addition 
an extra dividend of 10 cents was paid on Nov. 2, 1936.—V. 145, p. 3970. 


Cleveland Cincinnati Chicago & St. Louis Ry.—To 
Merge Eight Lines— 


The company has asked the Interstate Commerce Commission for au- 
thority to merge’eight subsidiaries into the parent company. The roads to 
be merged include Cincinnati Northern; Cincinnati Sandusky & Cleveland; 
Cincinnati, Lafayette & preey ae Columbus Hope & Greensburg; Evansville 
Indianapolis & Terre Haute; Evansville Mount Carmel & Northern; Muncie 
Belt Ry., and Vernon Greensburg & Rushville. ; 

The New York Central, parent on of Big Four, is seeking to 
simplify its corporate structure. An immediate result of the consolidation 
it was stated recently would be ‘‘less wear and tear’’ on its directors, many 
of whom also serve as directors of subsidiaries. : 

The proposed merger would result in little change in the Big Four’s 
capital structure. A total of 3,582 shares of common stock would be issued 
and exchanged for shares of stock of merged companies not owned by the 
Big Four. The stockholders would have the option of new stock, or cash. 

n a companion application the Big Four asked permission to assume 
liability for $1,000,000 of Cincinnati Northern first mor 4% bonds 
ang Taste" York Central equipment trust certificates of 1924. 
—Vv. , DP. . 


Commercial Banking Corp.—Earnings— 

9 Months Ended Dec. 31— 1937 1936 
ee a Sn dp eae ene $337,149 $241,785 
Oe Se SI, CN accccccucasndceasoccs ,464 75, 
Total volume of business - - - - -----...-.---- ee ~ See 919,767 4,359,189 

ter provision for Federal and State income taxes, but before dividends 
and surtax on undistributed profits. 
Condensed Balance Sheet Dec. 31, 1937 


1937—12 Mos.—1936 
$224 ,932 $367 ,905 

$0.47 $0.77 
y On 475,039 











Assets— Liabtlities— 
ak ca he ta ia clea tae $351,348 | Collateral trust notes payable_ $2,707,500 
Notes & discounts receivable_. 3,712,842 | Accounts payable___..__-__- 52,238 
Loans & miscellaneous receiv - 57,991 | Dividend payable ----__--_---- 22,803 
Sundry notes, accounts & judg- Reserve for taxes—estimated _ 24,564 

ments in process of liquidat- 85,203 | Dealers’ loss reserve __._.._-- 65,790 
Repossesed automobiles (in Reserve for losses ___._._-_-- 62,534 

co.’s possession) _..-_....-- 29,784| Deferred income—unearned fi- 
Investments—affiliated cos - _ - 16,000 nance charges.___._..._.-- 187,676 
Furniture, fixtures & equipm't 10,342| Prior preferred stock—$1.20 
Prepaid interest & insurance _- 20,365 Gum, (GNP Bt0) .. «6 .04.-.<- 250,000 
I oo cdebsuceestisus xs 1|7% cum. pref. stock (par $20) 483,160 

Common stock (par $1)____-- 68,472 

Capital surplus............. 272,358 

Earned surplus... .........- 86,781 
WEMiniassderdedtaccacese $4,283,876 : ae ae _.$4,233,87 


—V. 145, p. 1736. 


Commonwealth Edison Co.—Electricity Output— 
The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Jan. 15, 1938, was 135,259,- 








Financial 


000 kwh., compared with 137,494,000 kwh. in the corr i i 
last year, a decrease of 1.6%. as pr 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
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7 —-Kwh. Output——— Inc. + 
W eek Ended— 1938 P0937 or Dec. — 
SE bo abies nak eae 135,259,000 137,494,000 —1.6% 
osc a a aoe oe eee 134,477,000 138,918,000 —3.2% 
pi ER Alito TINT, 2d Sale alee 128,427,000 127,729,000 +0.5% 
; 1937 1936 
Se o<-ewcececcesoesclae el 000 196.253.000 +4.9% 


—V. 146, p. 435. 
Commonwealth & Southern Corp.— Willkie Suggests 
Purchase of Units un Tennessee Valley by Government— 


TVA Member Accepts Plan for Conference on Purchase of 
Private Utility Systems— 
me details see under ‘“‘Current Events and Discussions” on a preceding 
Obituary— 
Timothy A. Kenney, director and Vice-President of this company died 
on Jan. 19 after long illness.—V. 146, p. 436. 


Community Power & Light Co.—To Simplify Capital 
Structure— 


The Securities and Exchange Commission announced Jan. 17 that com- 
pany has filed an application (File No. 34-12) under the Holding Company 
Act for a report on a plan of recapitalization to simplify its capital structure, 
adjust ow a in preferred stock dividends and reduce poulueved dividend 

uirements. 
ree he company will have accumulated dividend arrearages as of Feb. 1, 
1938, on its first preferred stock amounting to $2,586,075, and the re- 
capitalization gee for the elimination of these arrearages so as to place 
the company in a position to finance its bank debt and the construction 
requirements of its subsidiaries through the sale of additional common stock, 
according to the applicant. The recapitalization would affect the appli- 
cant’s first preferred stock dividend series (no par), of an e- 
gate stated value of $6,896,200 of which 68,962 shares are outatand ng; 
and its 10,000 shares (no par) common stock outstanding, having an ag- 

te stated value of $2,500,000. 

he plan provides for the exchanging of each share of present first pre- 
ferred stock for four share of new common stock and the creation of a 
new $1.50 cumulative convertible first preferred stock, $37.50 par value. 
The company proposes to issue one share of the new pref for each 
share of present first wy in full satisfaction of all unpaid accumulated 
and accrued dividends, or the issuance of a dividend certificate of $37.50 
to holders of the present first preferred who do not accept shares of the new 
pre’ . At least two-thirds of the present first preferred must favor the 
plan and accept the new preferred for the plan to me operative. The 
redemption price of $37.50 for the new preferred and the face amount of the 
dividend arrears certificates of $37. may be adjusted at the time of 
the meeting of stockholders to such greater face amount as shall represent 
the dividend arrears per share at that time. 

Each share of the present common stock would be reclassified into eight 
shares of common stock with a stated value of $10 p wd share. A total of 
500,000 shares of new common will be authorized. he new preferred will 
be convertible into two shares of new common stock, with certain provisions 
protecting against dilution. 

At present the common stock has a voting power of 78% against 22% 
in the first preferred stock, while under the plan, if fully consummated, 
the present preferred stockholders would have a voting power of 84% 
against 16% in the holders of the prsent common stock. 

Asa result of the reclassification, the plan proposes to reduce the capital 
of the company to the extent of $5,837,720 which would provide in part, 
the basis for the issuance of the new preferred, as well as a reserve for the 
dividend arrears certificates, and for the writing-off of the excess carrying 
value of investments in subsidiaries, unamortized debt discount and expense, 
and the cost of stock financing. 

Part 2 of the application constitutes a declaration with respect to the 
solicitation of proxies and acceptances in connection with the plan. 

A hearing will be held on this application on Feb. 23.—V. 146, p. 436. 


Consumers Power Co. (Mich.)—$9,000,000 Bonds Offered 
Publie offering was made Jan. 19 by a banking group 
headed by Morgan Stanley & Co., Inc., and Bonbright & 
Co., Inc., of a new issue of $9,000,000 Ist mtge. 314% bonds 
due on Nov. 1, 1967. The bonds were priced at 102 and 
accrued int., to yield 3.39253% to maturity. The current 
offering marks the fifth time since 1935 that the company 
has entered the capital market. Asa result, all high coupon 
bonds and nearly all its preferred stock have been ahinied. 

Other members of the underwriting syndicate are The First 
Boston Co., Brown Harriman & Co., Inec.; Smith, Barney 
& Co.; E. W. Clark & Co.; Mellon Securities Corp. and 
Coffin & Brrr, Ine. 


Dated Nov. 1, 1937 due Nov. 1, 1967. Interest 
N. Y. City. City Bank Farmers Trust Co., New York, trustee. Coupon 
bonds in denom. of $1,000 registerable as to principal. Registered bonds in 
denom. of $1,000 and $10,000. Coupon bonds and registered bonds are 
interchangeable. Redeemable, at option of company, in whole or in part, 
on any int. date prior to maturity, on at least 30 days’ published notice, at 
paws amount thereof, plus a premium of \ of 1% for each year or 

action thereof of unexpired life, except that if redeemed on or after 
Nov. 1, 1964, at the principal amount without any premium. 

These bonds will, in the opinion of counsel for the company, meet the 
legal requirements for investments for savings banks in New York, Cali- 
fornia, Connecticut, Maine, Massachusetts, New Hampshire, New Jersey, 
Rhode Island and Vermont. 

Listing—Company will make application for the listing of the bonds on 
the New York Stock Exchange. 

Company—Company, 68.97% of the voting capital stock of which is 
owned by Commonwealth & Southern Corp. (Del.), was incorp. in Maine on 
April 14, 1910, and admitted to do business in Michigan on July 21, 1915. 
Company is engaged in Michigan principally in the generation and purchase 
of electricity and its distribution and sale in 987 communities and townships 
as well as rural areas, in the production of manufactured gas and its dis- 
tribution and sale in 126 communities and townships and in the purchase 
of natural gas and its distribution and sale in 103 communities and town- 
ships. Total population served is estimated to be in excess of 1,900,000. 

Company owns and operates electric generating plants with an aggregate 
rated installed generator capacity of 413,215 kilowatts (effective capacity 
402,215 kilowatts; reduced to an estimated 346,390 kilowatts in low water 
season), gas plants with daily manufacturing capacity of 40,430,000 cubic 
feet (including inactive reserve capacity of 12,290,000 cubic feet, but not 
including duplicate water gas generating capacity of 15,000,000 cubic 
feet), together with electric substations, electric and gas transmission and 
distribution lines, &c., serving as of Nov. 30, 1937, 392,653 electric cus- 
tomers and 193,515 customers’ meters. 

Although the total electric energy sold during the months of September, 
October and November, 1937, was, respectively, 25.99%, 22.30% and 
6.72% greater than during the corresponding months of 1936, the total 
electric energy sold during December, 1937, was 2.67% less than during 
December, 1936. The current recession in the automobile industry and in 
industrial production generally may adversely affect the revenues of the 


company. : 
Capitalization Outstanding as of Nov. 30, 1937 


First mortgage bonds—Series of 1934, 4% due (Nov. 1) 1944--_-$8,168,000 
3% % series of 1935 due (May 1) 1965 18,594,000 





ayable M. & N. 1 in 


3% % series of 19385 due (May 1) 1965. ..-......-----.-.---- 18,925,000 
31%% series of 1936 due (Nov. 1) 1970__-_-----------------55,349,000 
3% % series of 1936 due (Nov. 1) 1966-_---------------- .. 12,000,000 
Preferred stock, cumulative (no par)*-----..--.------------- 70,631,025 
Common stock (no par) (1,643,080 shares) stated at-- - - - - _. 34,284,725 


* Outstanding in series: $5—191,924 shares stated at $18,690,923; 
$4.50—547.788 shares stated at $51,940,102. 
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Purpose—Company proposes to apply the entire net proceeds, estimated 
after deducting expenses and exclusive of accrued interest of $8.908,355, 
from the sale of the $9,000,000 new bonds to pay for, or to reimburse its 
treasury in part for, net property additions made and to be made sub- 


sequent to Jan. 1, 1937. 
Years Ended Dec. 31 c1937 1936 1935 1934 


Total gross revenue- - - -$34,358,132 $33,051,899 $30,477,295 $28,685,138 
1 


b Gross income________ 13,126,619 13,319,073 12,984,023 12,006,26 

Int. on funded debt---. 3,688,416 3,956,549 4,676,769 4,371,842 
a Other income deducts_ 314,313 326,872 313,844 421,654 
Net income... ......... 9,123,889 9,035,651 7,993,409 7,212,764 


a Including other interest charges, &c. (net). b After provision for taxes 
(including Federal taxes) and provision for retirement reserve. c Eleven 
months ended Nov. 30. 

The annual interest charges on the $122,036,000 bonds to be oatstanding 
upon completion of the present financing will amount to $4,328,585. 

New Bonds—The $9,000,000 new bonds, the issuance and sale of which 
have been authorized by the Michigan P. U. Commission, will, in the 
opinion of counsel for the company, secured, pari passu with the other 
series of bonds outstanding under the mortgage, by a first lien on sub- 
stantially all of the fixed property of the company. 

The mortgage permits, under certain conditions, the issuance of ad- 
ditional bonds thereunder, of the same series as the new bonds or of other 
series, which would rank pari passu with bonds of all series outstandin 
under the mortgage, and provides, on certain conditions, for releases of an 
substitutions for property covered by the mortgage. No notice is required 
to be given to bondholders in connection with any release or substitution. 

The mortgage provides for semi-annual cash payments to the trustee 
equal to at least 4 of 1% of the aggregate bonded indebtedness of the 
company outstanding on the date of such payments, to be used to reimburse 
the company for expenditures for extensions, enlargements or additions or 
to purchase bo.ids issued under the mortgage. 

nderwriters—The names of the several principal underwriters of the 
heute ond the several principal amounts underwritten by them respectively, 
‘ollows: 








Principal 
“wee os nay gr ; = 
Morgan Stanley ee eee $2,125,000 
Orns ie 070;, 5000,, IO WON, 6 nono nom cwccecaccscceses 2,120, 
The First Boston Corp., New York. .....-....-.---------«-. 1,000, 
Brown Harriman & Co., Inc., New York..-.-.--------------- 1,000,000 
Smith, Barney & Co., New York.......--.--------------.-- 750,000 
ais Us ee oe Oe, np wcenccnencesncesees 750,000 
Mellon Securities Corp. Dt 4enc600eédeceenednnance >< 750,000 
CARRE Oe SUE ics PPIs a ons 064endcc<nnaeuds--~25004 500,000 
Balance Sheet, Nov. 30, 1937 
Assets— Liabilities— 
wee Sees. ok. ce ccaw $226 ,977,737 | Preferred stock _ _- - - - $70,631,025 
Investments in various com- Common stock - - - - - - 34,284,725 
Sere ee er 601,139] Funded debt - - - - - - -- 113,036,000 
Sinking funds & special deps. 151,299} Def. liabs. & unadjusted 
Debt disc’t, prem. & exp. =e 1,886,002 
ee eee 7,604,229| Accounts payable - - - - - - 486,695 
Def. chgs. & prepd. accts-_-_. 5,518.052] Payrolls payable -_ — _-- --_- 376,478 
Cash in banks & on hand-_- 3,378,934 | Accts. pay.—Affil. cos - _ - 53,998 
Working funds... ......<...- 113,726 | Accrued taxes __..-.-- 2,807,511 
Accts., notes & int. receiv. Accrued interest... ...---- 336,325 
| MS re 6,819,175| Pref. stock divs. accrued _ _- 570,777 
Materials and supplies---__- 5,309,701 | Miscell. current liabilities _- 107,348 
a Reserves _....___-- ‘ 22,038 992 
Surplus—Acquired - - - - 312,907 
a ene 9,545,205 
DN Sic saaseuns ee oe $256 473,992 





a Retirement reserve, $20,215,350; casualty and insurance reserve, 
$450,184; contingencies reserve, $419,220; other reserves, $954,237. 


Conveyancers Title Insurance & Mortgage Co.— 


Reorganization— 

The advisory committee for holders of insured first mortgage certificates 
of the company of which Richard M. Russell of Warren, Garfield, White- 
side & Lamson is Secretary, is advocating the reorganization of the com- 

any which is now in receivership. Other members of the committoe are: 
— ee. attorney, and William H. Davies, of Brown Harriman 
Xo., Inc. 

The committee in a communication to the holders of the insured first 
mortgage certificates proposes a tentative reorganization plan and advises 
that the group representing the pari-mortgage receipt holders has agreed 
to cooperate to effect a readjustment on the basis of the plan submitted. 

The tentative plan proposes that the committees call for the deposit of 
receipts and certificates which will be used to acquire all of the assets of the 
old company. In consideration for the surrender of these certificates and 
receipts the reorganized company will issue certificates of beneficial interest 
representing the net appraised value of the mortgages and property against 
which certificates and pari-mortgage receipts were issued, plus common 
stock for the difference between the principal amount of certificates of 
beneficial interest so issued and the face value of the certificates and receipts 
surrendered, including interest in arrears. 

It is understood that no securities of the new company will be issued 
other than to the certificate and receipt holders and that contro! of the new 
company will be vested entirely in the holders of the certificates of beneficial 
interest. 

The committee for the certificates advises that they have received powers 
of attorney from the holders of approximately $1,500,000 out of a total 
of about $5,000,000 principal amount of certificates outstanding. The 
committee is now requesting powers of attorney from substantially all of 
the certificate holders. If a sufficient number of certificate and receipt 
holders indicate approval of the plan the committee will proceed in effecting 
such a reorganization.—V. 144, p. 448. 


Copenhagen Telephone Co.—Bonds Calle? 

The company informs us that all of the outstanding ($4,605,000 on 
Nov. 30, 1937) 25-vear s. f. external 5% gold bonds of 1937, due Feb. 15, 
1954, have been called for redemption on Feb. 15 next.—-V. 140, p. 4231. 


Cornorate Investors, Ltd.—Dinidend Increased 

The directors have declared a dividend of 7 cents per share on the com- 
mon stock, payable Feb. 15, to holders of record Jan. 31. This compares 
with 6% cents paid on Nov. 15 and on Aug. 15, last; 54% cents paid in each 
of the four preceding quarters: five cents per share paid each three months 
from Feb. 15. 1935, to and incl. May 15, 1936 and 4 cents per share paid 
quarterly previously.—V. 145, p. 107. 


Crown Cork & Seal Co., Ltd.—-Dividend Increased 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 15 to holders of record Jan. 31. This compares with 
dividends of 20 cents per share paid on Nov. 15, last, and each three months 
previously. In addition, an extra dividend of 20 cents was paid on Nov. 15, 
last, and on Nov. 16, 1936.—V. 145. bp. 2841. 


Cummins Distilleries Corp.—Larnings— 
Profit and Loss Statement 


Period Ended Dec. 31, 1937— Month 4 Months 
oT ees Pee err er rer $101,409 $339,081 
ORES POPC CEPT Perr ero tert re er eee 91,292 315,301 

Oe tek bek Oe ceddakaennaeueneer $10,117 $23,780 
Mapenees, Mell stetaecsecsasn Jibaesesbanes 5,504 15,975 

$4,613 $7 805 


Net profit for period - - - - - -- 
—V. 146, p. 274. 


Delaware Lack. & Western RR.— Secks $1 000.000 

The company has applied to the Interstate Commerce Commission for 
authority to borrow $1,000,000 for six months at 3% from the First National 
Bank, New York. The funds are needed to “‘replenish its treasury.’ 

The road also asked for authority for the Syracuse Binghamton & New 
York RR. to issue to the D. L. & W. its promissory note for $1,462,576, 
which the latter will pledge as collateral security for the bank loan. The 
note, esuivalent in amount to advances made by the D. L. & W. to its 
sub.. wil] mature in three years and bear interest at 4% .—V. 146. p. 106. 
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Daviess County Distilling Co.—/arnings— 


Earnings for the Year Ended June 30, 1937 


Net sales, income from whiskey storage and custom bottling.... $2,525,759 
NO” Rea 1,894,956 


Cost of sales, warehousing an ‘ : 
, administrative and general expenses.....-.-....-.-.-.- 117,819 
Onarating grcllt. . .coccnccccccoccosccccccceccoccoesecce $512,985 
Other income Dclabnbdats dbebnbhenhna agdaaiiedndabiipipeamemed 93 ,233 
a oe cesdeneceescenseesosaoeeonosuacece $606,218 
Underwriter’s fee and other expenses in connection with the sale 
of 6% cumulative convertible preferred stock.........----- 84,757 
Interest DOIG. ... cco ccccccncocccocccccocerescceocsoeceese 15,661 
Provision for doubtful accounts & accounts charged off._..__- 4,686 
Depreciation on appreciation of depreciable assets for the period 
See GIOE, Bie LG, OO SUNG BU, GBC endo csucevcévessacses 3,576 
SES DORON, . og occvandncnsgecsnsenetiaueene 3,391 
Provision for Federal normal income and excess profits taxes 
Ste Gee MESES GRE... « ncédsemeccsscccstowsenienbabeseie 112,000 
Wet SUE. ccc cng ce gceetocvocccssncsocesscossscesnseene $382,146 
TDSISNES 6 FURS BO, 19GG« wacccncscccccnseseseocscesénsscose 617,838 
TE... 2ncoardcqougencenmranpepeasounnecesscgapesabeoe $999,984 
Dividends declared: On preferred stock—in cash—7 %-_.._...- 17,500 
On common stock: In common stock...........--.--------- 100,000 
TE CECE GQ nan 0 encdsonetscodsnsscotiaxnniee 450,000 
gsi 06 JUNO GD, 107 tidak cncvecéecdanbicssetdewe $432,484 


Notes—Provision for depreciation on plant and equipment included in 
cost, of sales or expenses amounted to $34,960 for the year ended June 30, 


b» No provision for Federal] surtax on undistributed income was considered 
necessary because cash dividends paid on 7% preferred stock plus face value 
of dividend certificates issued on common stock exceeded the adjusted net 
income for the year. 
Balance Sheet June 30, 1937 
TAabilutes— 


Assets— 
Cash on hand & demand depos $41,435) Notes pay. to banks—secured. $430,000 
LS duicamubndbedses 666,943 | Accounts payable.........-.- 208,819 
0 763,948 | Accrued expenses. ......-.-. 12,516 
CNS pccocvoanednada 574,642| Prov. for Fed. inc. & excess 
Di cdasvnenawascae x773,997| profits taxes & State income 
Deferred charges........--.-- 21,696) tax (subject to final deter- 
SR nasccccecesgesess 5,:500t a cn batoctionncs 112,000 
Dividend certificates_....... 450,000 
7% cum. pref. (par $25)_._.-. 250,000 
6% cum. conv. pref. (par $25) 750,000 
Common stock (par $1)_...-- 200,000 
Earned surplus..........--- 432,484 
0 eS DR.) Cds cecaneecueveconwad $2,845,819 





x After reserve for depreciation of $67 ,021.—V. 145, p. 1415. 


Dayton Rubber Mfg. Co.—To Change Par of Stock— 
At the annual meeting Feb. 7 stockholders will be asked to approve a 
change in the capital stock from no par share to shares of $] par. 
Income Account Years Ended Oct. 31 (Incl. Subs.) 

















1937 1936 
PP ct cccicaever seek hens Keen ee eee $8,429,841 | Not 
eT a ee ALAS SORE ee 5,860,977 { Reported 
Gross profit. -_- _ - EE ee ee ee $2,568,864 $2,196,518 
Selling, administrative and general______._.____- 1,547,503 1,361,307 
i a ic as ts owas ign ie ahs me $1,021,361 $835,211 
Income charges and credite........-......-.....- 191,215 224,829 
0 ey ee (bbabsatbehaeens $830,146 $610,381 
EE TO, ea ean See. | deans 
Federal income taxes: Normal income.-.__..__-_-- 98,081 | 99,916 
eh hak re ns oh ane se exes 10,082 / 
EET SIT 8 ae 
hi cceiibkadebiwewseanadwbwd $447,467 x$510,466 
a Prov. for res. for loss on purchase commitments -_ hy Firs 
ee ee ee oe a awn 334,835 510,466 
nn ed ccm dnenne eekewemn * . = 44,21 
6 cnc ocumasearcennadbone 176,839 169,690 
Ec enc rueenansenthanennaaben $2.00 $2.46 


x After provision for depreciation and amortization charges totaling 
$133,583. a To provide reserve for difference between cost and market 
values of Oct. 30, 1937, of future raw material commitments. 

Note—The company at Nov. 1, 1936, adopted the policy of providing for 
customers’ cash discounts by establishing a reserve to provide for such 
expenses. The amount so provided during the year was $10,838 in excess 
of the discounts allowed. As a result of the adoption of this procedure 
profits for the year are this amount less than would have been indicated 
under the former accounting method. Depreciation on appreciated values 
amounting to $29,616 has been charged to surplus by appreciation. 


Balance Sheet Oct. 31 











Assets— 1937 1936 TAabilities— 1937 1936 
Cash on hand and Accounts payable_$1,065,178 $564,363 
on deposit - . . - - $130,171 $143,825! Notes payable_... 300,000 225,000 
x Accts., notes and Due to stkholders, -—_ ___-- 16,060 
accepts. receiv __ 964,433 984,115} Notes to oblig. pay 20,484 4,597 
Inventories - -_ . - - - 1,550,993 1,055,927 | Fixed liabilities ___ 57,076 13,792 
Miscell. assets __ - - 25,534 37,117 | Reserves. ___- as tual 174,400 53,248 
Prepaid values and Class A pref. stock 
deferred charges 129,503 120,751 (par $35)... ..- 1,628,130 1,628,130 
Investments __--_-_ 58,961 42,148|z Commonstock_.. 438,622 344,302 
y Fixed assets___.a1,791,254 1,343,506] Earned surplus__. 625,748 515,814 
Intangible assets _ - 270,513 272,053 | Paid-in surplus . _. 150,511 143,307 
Surpl. by apprec’n 461,213 490,829 
WE «ante ei $4,921,362 $3,999,442 TE bse a .- $4,921,362 $3,999,442 


x After reserve for doubtful items of $36,049 in 1937, $35,797 in 1936 and 
reserve for cash discounts and advertising allowances of $11,838 in 1937. 
y After reserve for depreciation of $1,294,685 in 1937 and $1,127,244 in 1936. 
z Represented by 176,839 no share in 1937 and 169,690 no par shares 
in 1936. a Includes land, buildings, machinery and equipment, Charlotte, 
Norn os t (less reserve for depreciation $5,176) $75,245.—V. 


Detroit & Canada Tunnel Corp. (& Sub.)—Earnings 
Statement of Consolidated Income for the Year Ended Oct. 31, 1937 


petating tii ncdigktsdtiecbdhenaneone (cntnrnee $815,620 
a al a a a hl ul So ei dale das Msi adeeb 8,282 
eS Os ge oe Ce cess aesabsibesaetceun $823 ,902 
Oo Dj he erates cicue oon abbedknneadeacanuceneane 206,739 

I a a a i a 65,357 
Provisions for depreciation and amortization._._...._...-____ 154,887 
Taxes (except income taxes)__..........-..2--- elle 158,652 
Interest on funded debt............- 2-22 ee 127,064 
Provisions for U. 8. and Dominion of Canada income taxes____ x20,419 

PP sdk cantedeRddnGutankeduasgaadceenesrsecswnce 530,784 


x_Includes $7 ,474]for surtax on undistributed profits 
|ConsolidatedjBalance Sheet, Oct. 31,41937 


PF Assete— TAabiltttes— 
Property, plant & eyuipment_$6,377,197| Common stock.__________- x$4,461,886 
Participation certificates and Ist mtge. 5% bonds, 1966... 2,406,800 
restricted deposits_...-..-- 5,624] Current liabilities. ......___. 634,877 
Prepaid expenses and deferred Reserve for unredeemed tokens 6,500 
GE £udterekeekesne as 134,047 | Reserves for deprec. & amort. 154,885 
Cash in banks and on hand_-_. 1,260,684/ Surplus.............-....-. 116,436 
Miscellaneous accounts receiv. 3,832 
Me adadcktpranststevesasl RIVER EEE “ROU akeccddcncccdawascd $7,781,384 





xjRepresented by 115,141Jmo par shares.—V. 144, p. 4003. 
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Detroit Edison Co. (& Subs.)—Larnings— 




















Calendar Years— 1937 1936 
Gross earnings from operations: 

Electric department... . . ......-----<-<-e--- $56,796,520 $52,700,680 

Steam heating department__-...------------- 1,942,885 1,978,160 

Gas GeperGnet .. ... cnccceccncccccecccecancce 389,143 370,593 

pS GR PRE RAE Be ERO SALE BIEL ETE 6,172 1,239 

i $59,134,721 $55,100,673 
Oper. exps. (incl. rents & gen., sell. & admin. exps.) 23,532,226 21,170,247 
DENS 260 CREE. 8. cc citsumdnetannenanee 4,261,990 3,362 io 
Current appropriations to retirement reserve-.-.-.-- 7,730,800 6,687,944 
Uncollectible accounts less recoveries ------------ 2,251 54,030 
Taxes (other than income taxes) ......-..-.-..-- 6,382,693 5,860,418 
po eS 1,321,293 1,145,188 

Income from operations - -....--------------- $15,843,468 $16,820,472 
EEN nccundaguceceheserocsoncsee 5,912 6,665 
Interest on marketable securities 35,434 37,315 
tt Ct ccneentneoestenaews 44,419 26,993 
Profits on sales of securities. ...--.--- : 1 3,812 
Miscellaneous other ncome.........--.-------- 38,257 48,163 

Gross corporate INCOMGC. << occ cccccccccccce $15,967 492 $16,943,422 
Sa 5,679,200 5,944,549 
Amortization of debt discount and expense......- 268,828 286,177 
SNE. nb cc cddtanaesweewennsedasanenns 68,527 42,102 

it EE. sn cvnddttitiiwccetbbbesbdatawn $9,950,937 $10,670,593 
EOL LLL LE EEE EE 7,612,529 7,622,585 
Earns. per share on 1,272,260 shs. cap. stock Out~- ,5u im 

GEREN (BIE DE i cddccvnsédravohudusebens . @ $7.82 $8.39 

«= Consolidated Balance Sheet, Dec. 31 

Assets 1937 1936 
a Fixed capltal.....ccccnccescccsncccessoscce $310,959,068 $301,863 ,090 
Cash on hand and on deposit in banks....--....- 1,784,450 4,296,348 
Notes and accounts receivable (trade) ....-..-- 9,151,698 8,611,859 
Other notes and accounts receivable........-.- 437 ,276 387 ,482 
pO EEL EE OE Ee 7,282,642 5,893,105 
EE OD. nnn wae munadbiaddabment 353.4 4 
Loans to employees (less reserve) .........--.-- 154,985 132,789 
b Bonds and other investments -_-..--.....----- 211,499 41 
Casualty & contingency investment fund--..-.. 1,593 458 1,549,634 
Long-term contracts rec. & other misceil. assets ~ 551,570 291,707 
c Deposits in banks & trust cos. closed or under 

I ctndoneticmenenedinodadie chine 1,077 653 1,250,937 
COREE, cicccntntmbnnmbamesinetundones 6,924,037 7,197,569 
Capital stock reacquired for sale to employees - .- 597,102 186,763 

Ds tte dn tbvseann tedden > mwkil $341,078,896 $332,314,169 

Liabilities— pom» «se. 1937 1936 
Canttal stock (6100 DOP) << once cctccccsccesss $127,226,000 $127 ,226,000 
PERE C0 GODIN SIRE 6 on wenn co cssccapece 763,517 758,038 
General & refunding mortgage bonds: 

Series D, 444%,.due Feb. 1, 1961.-.--.--.--.- 50,000 50,000 

Series E, 5%, due Oct. 1, 1952..-...-. ia 

Series F, 4%. due Oct. 1, 1966... ccccccce 





Series G,34%%, due Sept. 1, 1966 
Great Lakes Power Co. mtge. bonds, 6%, due 








/ 2S) See ere 320,000 320,000 
Notes payable—banks [ae ere 
Accounts payable.....-..-- * 1,753,835 
BEE TE itis nob ee cakntksémoessaose ,109,7 
Dividend declared payable Jan. 15...-..---.--- 2,544,520 2,544,520 
CA ns ns weinaweeonaeene 681,811 689,876 
et SP ne GINO 4 6 6 oo em scccetosncouen 153,120 53 ,84 
Miscelianeous current liabilities. ........----.- 31,2 26,32 
eee eee, eS eae 36,822,729 33,590,782 
e Casualty & contingency reserve. ----.....---- 1,096,393 1,051,652 
DEISSRIAMSOUS TORET VES « oo « c cnccccncqcccccesce 4,501 26, 
ES OS a SR 14,891 36,107 
pS A RE RP er 27,321,074 25,027,407 

TO ce iccaandciietiidniaemmmanwenme $341,078,896 $332,314,169 


a The amounts at which fixed capital is carried represent the historical 
cost thereof, and do not purport to represent or determine present sale 
value, fe seem = rey cost or reproduction cost. b Quoted market values not 
readily obtainable. ec After reserve for undetermined losses of $497 ,066 in 
1937, and $497,982 in 1936. d On account of options to purchase capital 
stock reacquired by the company. e After deducting $497 ,066 in 1937 and 
$407 ,982 in 1936. Allocated to reserve for undetermined losses in respect of 
deposits in closed banks. _ 


Plans $18,000,000 Exrpansion— 

On the theory that the current recession will be of limited duration this 
company is planning to spend $18,000,000 on new construction this year 
or the largest construction budget since 1930. This compares with a 
planned expenditure of $13,500,000 and an actual expenditure of about 
314,000,000 in 1937. 

On the basis of present plans, $7,900,000 will be spent this year on 
generating equipment, $1,800,000 on substation construction, $2,400,000 
on overhead and underground transmission lines, $3,100,000 on new busi 
ness connection, including line extensions, transformers, meters, meter 
boxes, &c., $2,800,000 for miscellaneous construction, includi ‘heating 
system expansion, new trucks, sales offices, warehouses, and ,000 to 
complete and equip the new service building at Detroit. 

hile present plans are expected to be carried through, they are subject 
to change if conditions make such revision available. Current income of 
the company is running considerably below that of a year ago, with indu 
trial consumption less than 60% of the corresponding period of 1937 - 

With the decline in industrial consumption easing for the second cen- 
secutive week, total output of Detroit Edison Co. for the week ended 
Jan. 15 was 52,300,000 kwh. This compares with 66,240,000 kwh in the 
like 1937 week, a drop of 21%. In the previous week output of 50,387,000 
kwh. was off 26.4% from the 68,467,000 kwh. of the like period a year ago. 

In the latest week reported, industrial consumption amounted to 13,- 
347,000 kwh., a decrease of 47.9% from the 35,214,000 kwh. used in the 
corresponding week of last year. ecline in the preceding week was 50.7% 
from the comparable week of 1937, while for the week ended Jan | a 
drop of 55.4% was recorded.—V. 145, p. 397; 


Dewey & Almy Chemical Co.—Registration Wuwhdrawn— 
See list given on first page of this department.—V. 145, 


Diamond State Telephone Co.—Obituary-— 
See Bell Telephone Co. of Pennsylvania, above.—V. 144 19 


Dome Mines, Ltd.—Earnings— 





12 Mos. End. Dec. 31— 1937 19361 PPT 1935 1934 
Total recovery - eo aeeors $7,484,436 $7,234,390]9—$6,939,9 7,177,086 
vel., oper. an 
Coste ne Boner" 2,825,763 2,484,868 2,274,8 2,123,104 
Estimated Prov., Dom. 
and Federal taxes- --- 720,751 790,316 590,987} 
Des div. ex poe ey hee ji ees | | oneee } 973,865 
ts: t it- 
—.......... 4,296 28,558 18,046] 
Operatin es $3,933,626 $3,930,648 $4,056.125 $4,080,117 
Otis lane . emia 377,035 350,502 363,595 378,908 





Total inc. before allow- 


i for d . and 
iaGie..... Seane $4,310,661 $4,281,151 $4,419,720 $4,459,025 


Number of tons milled in 1937, 576,300, gold-fine ounces, 213,403.— 
V. 146, p. 438. 

Dominion Bridge Co., Ltd.—New Director— ' 

John Burns, President of Burns & Co., Ltd., has been elected a director 
of ys company, succeeding his uncle, Senator Partick Burns, deceased. 
—V. 146, p. 438. 
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Domestic & Foreign Investors Corp.—Earnings— 

July 1 '37 to ——6 Mos. Dec. 31—— 
an” 10. 38 §©1936 1935 











Dividends and interest received __-_-- 868 $36,703 $21,182 
fier netpuaetnepianmantpienbal 2,769 2,935 2,386 
Interest paid on loans________.___ 60 3,208 3,112 
Interest on debentures........... - oy. - pede « ~ “ieee 
I loss$29,68 0,561 15,683 
Profit on securities sold_.......---.. i... ae} Tore 
Increase in market value of securities 
over market value on June 30, 1935, 
or cost ifsubsequently acquired.... § -.--.. ---- 307,133 
Miscellaneous credits.............. bDr456,755 asa? - «dalum 
i isin adage ip seid taliten clin cee aio def3486 441 $396 .743 $474,729 
URE FONG Bo oa ck ktccnsascncccs 968,313 1,052,439 1,690,466 
Balance, deficit, at Dec. 31______- $1,454,754 $655.696 $1,215,737 


a Consists of excess of reserve provided at June 30, 1936, on securities 
held at that date and sold during the period ending Dec. 31, 1936, of $128,- 
659, decrease in reserve heretofore established to reduce k value of 
investment to their aggregate quoted market value where available or in 
the absence thereof to estimated values $145,744 and net unrealized ap- 
preciation on securities of $67,355. 

b Consists of additional reserve required to reduce investment to quoted 
at June 80, 1807 on conmrician bald os thoh date nant end danan the pond 

une . on es held at that date and sold during the 
ending Jan. 10, 1938, $25,261. J 

Note—The above statement reflects a charge of $56,025 being the amount 
of interest authorized to be paid on account of accrued interest on the 20- 
year 534% debentures for the period from Aug. 1, 1931 to Jan. 10, 1938. 








Balance Sheet 
Assas— Jan. 10 '38 Dec. 31,’36 Ttabdiltttes— Jan.10,'38 Dec.31,’36 
Cash on deposit... $62,923 396,534] Accts. pay.—due 
Investments --.-.. 1,126,627 1,856,720] onpurch.ofsec. -..... $18,950 
Accts. rec. on sale Loan pay. sec. by 
of securities... ae  «anieec REE Pe  astinee 
Int. pay. on debs. Gaae§ 8 ‘dbacee 
20-yr. 54% debs. 
due Aug. 1, 1947 2,490, 2,490,000 
x $6 cum. pref. stk 25,000 25,000 
y Common stock. 75,000 75,000 
| | ee 1,454,754 655,696 
,_ $1,211,974 $1,953,254} Total...... .- $1,211,974 $1,953,254 





x Represented by 5,000 no shares. Represented by 75,000 no 
shares.—V. 145, p. 2543. ” a . - 


(W. L.) Douglas Shoe Co.—Reorganization Plan Voted— 

The plan of capital reorganization which was sent to the stockholders 
ag gh of Dec. 7, 1937, was adopted at a special meeting held on 

Over 80% of the preferred stockholders were represented at the meeting. 
Of the preferred stockholders 29,853 shares voted in favor of the plan and 
only 50 shares in opposition, these latter being held by two stockholders 
who were represented at the meeting by a New York attorney. 

The plan provides for the elimination of the present preferred stock 
of the company and accumulated dividends and the issuance of new con- 
vertible prior preferred stock and common stock in exchange. The 
question of declaring the plan operative will be determined by the board 
of directors in the near future, at which time, if the plan is put in operation, 
the time and place for presentation of certificates for exchange will be 
announced. See also V. 145, p. 3971. 


Dow Chemical Co.—Larnings— 
Earnings for Six Months Ended Nov. 30, 1937 

Net profit after int., est. deprec., Federal income taxes, &c., but 

before any prov. for possible Fed. surtax on undist. profits. $2,381,137 
Earnings per share on 945,000 common shares--._._.....-._-- $2.44 

Note—While no direct comparison is availabie, for the seven months 
ended Dec. 31, 1936, the company reported net profit of $2,781,924 or 
$2.85 a share on common. 

Company states that approximately $163,000 or 17 cents a share was 
received in dividends during the period from an affiliated company in 
excess of its earnings.—V. 146, p. 438. 


Ebasco Service Inc.—Weekly Input— 

For the week ended Jan. 13, 1938, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & 
Light Co.; Electric Power & Light Corp. and National Power & Light Co., 
as compared with the corresponding week during 1937, was as follows: 





; Increase-——— 
Operating Subsidiaries of— 1938 1937 Amount % 
American Power & Light Co_.103,521,000 101,534,000 1,987,000 2.0 
Electric Power & Light Corp. 50,208,000 51,704,000 *1,496,000 *2.9 
National Power & Light Co__ 76,240,000 82,114,000 *5,874,000 *7.2 


* Decrease.—V. 146, p. 438. 


Electric Power & Light Corp. 


(& Subs.)—L£arnings— 
Period End. Nov. 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Subsidiaries— 


Operating revenues ----- $27,301,019 $25,074,090 $109103,010 $94,715,648 
Oper. exps., incl. taxes__al4,671,093 b13,119,263 58,007,084 d49,013,270 
Property retirement and 




















deplet’n res. appropr. 3,936,374 3,242,358 14,910,240 11,325 682 

Net oper. revenues... $8,693,552 $8,712,469 $36,185,686 $34,376,696 
Rent for lease of plants 

RRR Ss eth. See Cr5,923 Dr937 Dri15 Cr2,412 

Operating income... $8,699,475 $8,711,532 $36,185,571 $34,379,108 
Other income-_-___-____- 240 ,483 398,532 740 371 712,751 
Other income deductions 151,283 127,727 e916 ,446 535,771 

Gross income_-_-_-_...-. $8,788,675 $8,982,337 $36,009,496 $34,556,088 
Int. on long-term debt-. 3,162,784 3,235,809 12,844,976 12,106,047 
Other interest (notes, 

SE S Seen 526,689 504,568 2,126,795 2,811,592 
Other deductions_____- 488 ,299 157,371 1,036,756 725,853 
Int. charged toconstruc. Cr24,722 Cr9,361 Cri130,380 Cr33 ,704 

GO a $4,635,625 $5,093,950 $20,131,349 $18,946,300 
giPref. divs. to puplic.. 1,975,013 1,983,627 7,924,870 7,934,507 

0 a See $2,660,612 $3,110,323 $12,206,479 $11,011,793 
h Portion applicable to 

minority interests_-_-__ 39,986 313 ,327 913 423 1,298,467 

Net equity of E.P.& L. 

Corp. in inc. of subs $2,620,626 $2,796,996 $11,293,056 $9,713,326 

Elec. Pr. & Lt. Corp.— 

Net equity of E. P. & L. 
Corp. in inc. of subs... $2,620,626 $2,796,996 $11,293,956 $9,713,326 
165 613 2,164 


Other income_._.....-- 





$9,715,490 
210,750 


$2,620,626 
50,00 
1,588,974 


$2,797,161 $11,293,669 
00: 41.615 £199,552 
397.244 


588,974 


Expenses, incl. taxes_-_- F 
397 ,244 1, 


Int. & other deductions_ 





Bal. carried to consol. 
earned surplus----- $2,173,379 $2,358,302 $9,505,143 $7,915,766 

a Includes provision of $61,800 made in October and November for 
Federal surtax on undistributed profits in 1937 and a net credit of $142,000 
in September to adjust over-accruals in previous months. b Ingludes 
provision of $89,900 for Federal surtax on undistributed profits in 1936. 
c Includes  Preveoe of $527,588 for Federal surtax on undistributed Bo ie 
in 1936 and $477,790 in 1937. d Includes provision of $310,500 for Federal 
surtax on undistributed profits in 1936. e Includes provision of $329,752 
for Federal surtax on undistributed profits in 1936, but includes no pro- 
vision for 1937. f Includes provision of $129 for Federal surtax on undis- 
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tributed profits for the year 1936, but includes no provision for 1937. 
g Full dividend requirements applicable to respective periods, whether 
earned or unearned. Based upon holdings by the public of common 
stocks of subsidiaries at end of each of the respective periods. 

Notes—Al intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the res ive periods (whether 
paid or not paid) on securities held by the public and give no effect to 
preferred stock dividend arrearages for prior riods. The “portion 
agetcee to minority interests’’ is the calculat rtion of the ance 
of income applicable to minority holdings by the pubtic of common stocks 
of subsidiaries. Minority interest have not been charged with deficits 
where income accounts of subsidiaries have so resulted. The “net equity 
of Electric Power & Light Corp. in income of subsidiaries” includes interest 
and preferred dividends paid or earned on securities held, re the pro- 

rtion of earnings which accrued to common stocks held by Electric 

ower & Light Corp., less losses where income accounts of individual 
subsidiaries have resulted in deficits for the respective - The 
statement for each period is entirely independent of the statement for any 
other period. 
Comparative Statement of Income (Company Only) 


Period End. Nov. 30— 1937—3 Mos.—1936 1937— 2 Mos.—1936 








Gross inc.—From subs... $432,917 $581,097 $1,739,607 $1,685,070 
Wl. csancahastesecs”  -aamieed 165 613 2,164 
Total income--_-_-.-.- $432,917 $581,262 $1,740,220 $1,687,234 
xpenses, incl. taxes_-_- 50,003 41,615 y199,552 210,750 
Int. on gold debentures, 
5% series, due 2030-- 387,500 387,500 1,550,000 1,550,000 
Amort. of debt discount 
and expense_..._._.-. 9,744 9,744 38,974 38,974 
Bal. carried to earn 
Sle n &a<cvcuns x$14,330 $142,403 x$48,306 x$112,490 


x Indicates loss. y Includes provision of $129 for Federal surtax on 
undistributed profits for the year 1936, but includes no provision for 
1937.—V. 146, p. 276. 


El Paso & Southwestern RR.—Change in Collateraj— 

The New York Stock Exchange has received notice of the following 
changes in collateral deposited under the companty’s first and refunding 
mortgage: 
(a) Acquisition and cancellation of $900,000 par value stock and $372,000 
par value bonds of the Alamogordo & Sacramento Mountain Ry. This 
company was dssolved on Dec. 7, 1937, and its properties were acquired 
on Dec. 14, 1937, as a stockholder’s liquidating dividend by the El Paso 
& Southwestern RR. Co., which properties are now subject to the lien of 
the latter company’s first and refunding ah ae, or 

(b) Acquisition and cancellation of $2,700,000 par value stock and 
$2,700,000 par value bonds of the El Paso & Northeastern Ry. This 
company was dissolved on Dec. 7, 1937, and its properties were acquired 
on Dec. 15, 1937, as a stockholder’s liquidating dividend by the El Paso 
& Southwestern RR., which properties are now subject to the lien of the 
latter company’s first and refunding mortgage.—V. 145, p. 940 


Ely & Walker Dry Goods Co.—Farnings— 


Years Ended Nov. 30— 1937 1936 1935 1934 
= Gales... ......c0e---- $36,086,253 $35,118,199 $30,540,858 $32,183,445 


Cost of mdse., selling, 
:. 33,563,977 30,240,439 
129,384 108,992 


°& adm. expenses. 35,319,981 30,773,537 
or. —i 135 116.835 

















Prov. for depreciation _~ 431 ¢ ’ ¢ 
Interest paid. ......... 104,123 32,069 33 ,307 65,393 

Gross income__..-.- $526,718 $1,401,769 $158,120 $1,227,680 
interes. sqeetyes Sielahcae ie se 79,044 74,014 »027 65,086 

vs. receiv rom non- 

consol. subsidiaries -- ~ y26,410 y105,331 y105,681 9,809 
Resowey on —— ins ex- 17,300 

cess of res. prov haiti > Si ee ee 
Other Pons hag Spied eeakanant 17,104 18,091 17.287 23,680 
wate ingoune_-, “2: $666,575 $1,599,204 $343,585 $1,326,256 

v. for . an ate 

income taxes......-- 108,951 295,061 36,083 191,738 

Wet WOO... .2 none -<= $557,624 $1,304,144 $307,502 $1,134,518 
First preferred see 193 oe tr aa 13 oe 103 ee 
Second pref. ends-~ a A A ’ 
Common dividends- -.-- 537 430 271,311 420,051 563 ,142 

Net deficit. _.......- $169,143 sur$843 484 $391,901 sur$382,012 
Previous surplus.......<:< 4,879,497 4,036,013 4,294,829 3,787,816 
PS ge ee, eee 43 ,084 125,000 
a eure. Nov. Le $4,710,353 $4,879,497 $4,036,013 $4,294,829 

. com. st outstand- 

in Ot Bln anvccnn 266,000 271,311 278,011 281,594 

man bar share On com. $1.38 $4.11 $0.42 $3.35 


x Less discounts, returns and allowances. y Representing in part earn- 


ings of prior years. 
ne 7 Comparative Balance Sheet Nov. 30 











1937 1936 1937 1936 
Assets— $ $ rn 7" $ $ 
Factory lands and First preferr: A 
bidgs., machin’y yo ae m.. Pesegeasoos 1,500,000 1,500,000 
and equipment. I, ’ ’ ’ ond pret. 6% 
Investments --.-- 270,110 471,407} stock_.......-- 1,500,000 1,500,000 
Loans for trade Common stock... 9,000,000 9,000,000 
purposes.....-. 67,306 90,824 Sotes pagatie.. -- 5,140,000 Sates 
Other loans & adv. c69,127 17,553 | Notes, pay.,others ------ ‘ 
Sundry real estate - Accones pees. 234,795 800,003 
held forrealiz’n. ------ 16,4 ue officers & em- 
Insur. deposits. --. 98,221 72,963 ployees.....-.-- 309,891 497,671 
Corp’n lifeinsur.. 156,614 140,078! Divs. payable.... ------ 67,828 
Inventories - ~~. -- 11,010,868 8,663,445] Accrued taxes.... 104,854 71,358 
a Accts. & notesrec 7,198,651 7,684,457| Prov. for income, 
Adv. to empl., &c 20,997 100,518] &c., taxes....-- 158,750 301,900 
CE entsinsecden 1,191,528 1,281,558) Other current and 
accrued liabils--. 59 366 71,355 
ee 5,932,360 6,082,003 
Treasury stock.-Dr2,438,700 Dr2305,525 
Tins scaenu® 21,501,316 19,788,893 BER ci tuecooe 21,501,316 19,788,893 


a After reserve for doubtful debts of $351,271 in 1937 and $336,882 in 
1936. c Loans to employees only.—V. 144, p. 611. 


Emporium Capwell Corp.— Year-End Dividend— 

The directors have declared a year-end dividend of 50 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Jan. 31 to holders of record 
Jan. 22. See V. 144, p. 1278, for record of previous dividend por 

The current quarterly dividend of 25 cents is not due until April 1 and 
normally would be paid on that date, but the payable date has been mov 
up to Jan. 31 in order that the disbursement might be made within the 
fiscal year which ends Jan. 31. The board’s action in this respect was 


influenced by the surtax law. ; : 
The dividends to be paid Jan. 31 bring the total for the fiscal year to 


$1.75 a share. 
Directors authorized charging out of surplus $1,000,000 representing 
“going concern value”’ that was included in the price of an Oakland busi- 


ness purchased 10 years ago.—V. 145, p. 3816. 


Fox Theatres Corp.—Receivership Extended— 

Federal Judge Martin T. Manton has extended the receivershi 
corporation to July 12, 1938, and has authorized Milton C. 
receiver, to conduct the business until that date. 

The receiver reported that the corporation's consolidated current cash 
position is $301,656. Cash receipts from sey 1, 1937 to Dec. 31, 1937, 
amounted to $604,048, including $541,747 on hand on July 1, and the dis- 
bursements amounted to $291,462, including a 3% dividend to creditors 
amounting to 5507 008. un dividends paid to creditors amount to 

59,623, or 8% of allowed claims. 
so loees are ot made by the receiver to liquidate the Liberty Theatre 
and Office Building in Elizabeth, N. J., and the Isis Theatre in Denver, 


Colorado.—V. 145, p. 3008. 


of the 
eisman, 
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Equity Corp.—Earnings— 
Income Account Years Ended Dec. 31 
1937 1936 1935 1934 
Income—Cash dividends $599,521 $1,125,790 $417 B47 $3,445 
Int. earned on bonds. ~~ ------ 750 1 717 913 
Int. on loan to — 3 = 732 2,308 210 
Underwriting profit - - 7,700 -<+-- weep n- 0 wenn ne 
Miscellaneous income- 10,994 7.391 Sa A 
Total income_-_----- $618,216 $1,134,714 $423 ,702 $4,569 
Operating expenses - - - - - 231,706 241 204 204,228 90 ,602 
Interest on debentures 167,500 167,500 a. wawauwe 
Taxes refunded to deben- 
tureholders and taxes - ae 
paid at source - - - ---- 2,405 Gs eee: ¢ © eran 
Excess of income over 
oper. exps. (without 
giving effect to non- 
operating exps. and 
results of security ae 
transactions) - - - - - ; $216,604 $723,480 6,432 loss$86,.033 
Non-oper. exps. chargec 
to capital surplus...- §------ 1,503 24,398 64,798 
Pref. divs. out of surplus 605,928 1,438,134 | ees 


Balance Sheet Dec.31 


Assets— 1937 1936 
Cash in banks and on hand---------- wnvesenace $2,448,448 $874,240 
Accts. rec. for securities sold—mnot delivered... -.-_-~- 38: 
Accounts and dividends receivable-----.-.------ 23.745 73,358 


General market securities, at market quotations.. 5,419,270 14,472,788 
Invest'ts in secur. of sub. and (or) associated cos. 


American General Corp.— 








Pref. stocks, at market q’%tations._.....--- 353,890 488,738 
a a errr eee 5,452,548 13,986,573 
General Reinsurance Corp., capital stock- ~~~ -- 1,800,857 1.755.607 
First York Corp., common stock----.-------- See... ‘eawcen 
Real Estate Equities, Inc., capital stock & advs_ 57,134 65,134 
Deferred Charges .. . - - conn www enn cece eceeccse=s 8 — eve nne 726 
Total. ...---..--------- 22 -- -- - ooo en een eee $15,976,799 $31,830,558 
Liabilities— 
Accts. pay. for securities purchased—not received $2 463 $98,038 
Other accounts payable and accrued expenses - - - - 33 ,602 76,623 
Accrued interest on debentures outstanding- - - ~~~ 69,792 9,791 
Reserve for taxes and contingencies-----~-.-..--- x38 ,533 1,026,235 
Debs. assumed by the corp.—Amer., British & 
Continental Corp. 5% gold debs. due Feb. 1, 
oo on neon ene ----------------~-------- 3,350,000 3,350,000 
Fluctuation res’ ve—representing excess of amounts 
(net) at which in Amer. Gen. Corp. pref. and 
com. stocks are carried herein, over book cost.- zDr489,980 8,494,712 
Excess of cost of invest. in First York Corp. com. 
stock over carrying amount-----.-------.--.-- Po OE i 
Unrealized apprec. (net) of gen. market sec. owned yDr414,512 3,438,321 
Pramas moan (6) POF). . - 22202 -n nc cccedcscce ; 269,468 
Common stock (10 cents par)------------------ 479,129 495,689 
CBSA SUITING... - ec cccecceeccccecccescceece 12,866,646 14,511,682 
Total . . - ...2--2-2-- 22-2 ene nen nee ooo eee $15,976,799 $31,830,558 


x Reserve for contingencies only. y Unrealized depreciation (net) of 
General Market Securities owned. z Excess of cost of investments in 
American General Corp. pref. and common stocks over carrying amount. 
= 145 14 


Erie RR.—Files for Reorganization Under Section 77 of the 
Bankruptcy Law—Trustees to Be Named— 


A Federal District Court took control today cf the historic Erie RR. 
under Section 77 of the Federal Bankruptcy Act. The road, reporting 
that it expected to be unable to meet approximately $10,000,000 of debts 
due between Jan. 1 and March 1, sought the action as a way out of its 

emma. ‘ 

Judge Samuel H. West signed thé application four hours after it had 
been filed, making operations subject to court approval pending appoint- 
ment of one or more trustees on Feb. 14. He ordered the road to submit 
a financial statement by April 18 and to make monthly reports thereafter. 

In its petition the Erie said it owed $10,071,062 between Jan. 1 and 
March 1 for ‘‘principal maturities, interest yments, leased line rental 
and equipment trust payments.’’ Not included was $1,564,640 outstand- 
ing on Jan. 1 in ‘‘secured bank loans against which the banks holding same 
have since applied cash balances of debtor. . . . and debtor also has 
a large amount of unpaid vouchers for traffic balances, materials, supplies 
and other expenditures.’’ 

The petition said its net cash balance at the close of business on Jan. 15 
was $2,116,330. Cash from all sources through March 1 was estimated at 
$10,102,955 to pay operating expenses and taxes estimated at $10,613,495, 
“so that estimated amount available for debts due and to become due during 
that period will be approximately $1,605,790.”’ 

Commenting on the bankruptcy proceedings the ‘‘Wall Street Journal’’ 
had the following: 

Speedy reorganization of the Erie will be sought by Chesapeake & Ohio 
Ry, which owns 55.68% of three outstanding Erie stock issues. It is be- 
lieved that the controlling road will be willing to put a substantial amount 
of new money into the Erie to bring about its recapitalization and reduction 
of its present debt. 

No definite plans on the reorganization of the Erie have been prepared yet. 
However, it is considered likely that a special committee will = Ermed by 
C. & O. management to take up the task. 

In view of the fact that the Interstate Commerce Commission has au- 
thorized the C. & O. to obtain and exercise direct control of the Erie as well 
as the Nickel Plate, such a special committee probably will seek to bring 
the Erie directly into the C. O. system and in addition also take up the 
problem of merging the Nickel Plate with the C. & O. by taking up the 
minority interest in that carrier. 

It is believed C. & O. will take up its option on the Erie stock owned by 
Alleghany Corp. The option price on this stock is $13.25 a share and was 

ven by Alleghany to C. & O. in i932. C.& O. already has paid to Alleg- 

any the full amount on this option and no further cash will be needed in 
the transaction, which will be merely a bookkeeping item. The option ex- 
pires on Feb. 1, next, and if necessary because of the mechanics involved, 
= —_ of the option date undoubtedly would be granted by Alleghany 
requested. 

When C. & O. received ICC permission to control the Erie, the manage- 
ment did not intend to take immediate steps to acquire the minority in- 
terest in that road because of its financial condition. However, now that 
Erie must reorganize, the way is open to bring the Erie directly into the 
system, with a probable reduction in its fixed obligations, which on a con- 
solidated basis, would be taken care of by the system's earnings. 

One factor regarded as likely to help the reorganization of the Erie is that 
it will be about the only road under Section 77 having a rich parent with 
consolidation authority. 

One of the peculiar circumstances surrounding Erie’s plight is its earnings 
record over the depression years. On an average, Erie covered its fixed 
charges for the — of 1930 to 1936, inclusive, and, it is estimated, failed 
to do so in 1937 by only a nominal amount. In 1932 the carrier covered 
only 80% of its charges. On the other hand, from 1908 to the end of last 
year Erie paid dividends on its first  paeteres in full only in 1929 and 1930 
and half in 1931, while on the second preferred dividends during this period 
were paid only in 1929 and 1930. 

The sequence of events which brought about the move by the directors 
of Erie to authorize the filing of a petition to reorganize under Section 77 
of the Bankruptcy Act first started as long ago as last summer when gross 
revenues of the road began to decline and at the same time expenses con- 
tinued upward. 

The road was not able to retrench quickly enough to conserve its cash 
and unpaid vouchers and a few unpaid traffic car balances began to ac- 
cumulate as long ago as July, 1937. 

In December the road filed an application with the Interstate Commerce 
Commission for approval of a Reconstruction Finance Corp. loan of $6,006,- 
000. This was po by the ICC on the condition that the C. & O. 
guarantee principal and interest of the loan. This the Chesapeake & Ohio 


to do. — 
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During the time between the decision of the ICC requiring C. & O. 
guaranty of the Erie loan and the decision to file under Section 77 much 
pressure was brought by Jesse H. Jones, RFC Chairman, and Administra- 
tion and the Erie management and security holders to force the C. & O. 
to endorse Erie's note. The C. & O. management, however, voted against 
Erie on the theory that to guaranty this loan would not bring about a per- 
manent cure of Erie’s financial] troubles. 

On the same day the ICC approved the RFC loan to Erie on condition it 
was guaranteed by C. & O., the Commission gave final approval to the 
C. & O. to acquire direct control of the road. Erie after being turned down 
by the C. & O. made three additional applications for an RFC loan in an 
endeavor to have the condition removed. The road failed to receive ICC 
authorization for a loan with C. & O. guaranty or unless the latter would 
loan the Erie some $2,500,000 in securities to be pledged under the loan in 
addition to the collateral which Erie would put up. 


Siz fore Issues Defaulted- 

The company informed the New York Stock Exchange Jan. 14 of more 
defaults on its obligations. Defaults in interest on six of its bond issues, 
aggregating $122,000,000 of principal, were disclosed in the statement to 
the Exchange. 

The defaults announced pertained tointerest due on Oct. 1 last on Erie 
4% convertible Series A bonds of 1953, 4% convertible Series B bonds of 
1953. 4% convertible Series D bonds of 1953, 5% re Zunding and improve- 
ment bonds of 1975 and interest due on Nov. 1 on 5% refunding and im- 

rovement 5% bonds of 1967 and on 5% prior-lien New York & Greenwood 

ke Ry bonds of 1946. 

The management said these obligations would no longer be paid and the 
Exchange's committee on securities ruled that they be dealt in ‘‘flat.”’ 

The Erie on Jan. 3 defaulted in interest on five other bond issues. 


Defers Rental on Equipment Trust Isswe— 

The trust department of the Pennsylvania Co. for Insurance on Lives & 
Granting Annuties, Phila., trustee for the equipment 4s Series NN 
has announced that rental under the equipment trust, due Jan. 15, has been 
deferred. Payment of $247,000 principal was due Jan. 15. 

It is understood that the road has a 30-day pe period from Jan. 15 
within which to meet the principal and interest due on this issue.—V. 146, 


p. 276. 








Federal Light & Traction Co.—Consolidated Balance 
Sheet Sept. 30— 
1937 1936 | 1937 1936 
Assets— $s $ | Liabtlties— $s $ 
Properties, includ- |y $6 pref. stock... 4,387,400 4,387,400 
ing tangibles - - 43,126,558 45,012,913 | Common stock... 7,873,545 7,873,545 
Invest. (incl. inv. | Pref. stock of subs. 
in & adv. to New | in hands of pub. 2,640,040 2,648,240 
Brunswick Pow. Min. com, stock- 
Co., not consol.) 4,487,826 2,721,201 holders’ int. in 
Sinking fund and sub. company -- 6,820 23,267 
special cash dep. 598,100 290,324 | Funded debt - -- -- 18,843,600 18,563,600 
CR ch ditindancinn 767,454 964,734 | Notes pay., banks 1,800,000 700,000 
x Accts. and notes Accts. payable and 
receivable _----- 1,165,983 1,049,911 other notes pay. 446,°08 291,771 
Merchandise, ma- Accts. payable to 
terials & supplies 539,886 466,103 affiliated cos -- 61,780 46,671 
Prepaid insurance, Accr. int., taxes & 
interest & taxes 54,489 73,743 pref. dividends. 1,781,987 1,303,634 
Accts. & notes rec. Accts. & notes pay. 
—not current - . 70,680 74,907 —not current... 382,256 232,702 
Deferred charges... 1,157,557 1,590,276| Customers’ & line 
extens on depos., 
nel. accrued int. 434,017 496,386 
Tickets outstand’g 13,400 13,934 
Reserves.._._..-- 5,141,377 5,903,183 
Contribut. for ex- 
tensions. ____-_- Po” 
Consol. capital and 
a°quired surpl_. z 202,829 1,348,514 
Cc .earned surp. 7,805,657 %,411,263 
CO 51,968,532 52,244,111 CNN gs aids 51,968,532 52,244,111 
x After reserve of $75,696 in 1937 and $52,916 in 1936. Represented 


by 44,374 no par shares. z Consolidated capital surplus only. 
The earnings for the year ended Sept. 30 were published in V. 146, p. 439. 


First Security Corp. (Ogden)—Pays Extra Dwidends— 

The company paid extra dividends of 25 cents per share in addition to 
regular semi-annual dividends of 50 cents per share on the class A_ and 
class B stocks on Dec. 15 to holders of record Dec. 10.—V. 145, p. 3972. 


(Henry) Fischer Packing Co., Inc.—Larnings— 























Years Er ded Oct. 31— 1937 1936 1935 
Gross profit on sales_____....._.--- $415,050 $322,173 $341,199 
Selling, delivery & general expenses __ 246,697 230,220 203,112 

Operating profit............__-- $168,354 $91,953 $138,086 
SO a 3,748 3,349 7,804 

Ke $172,102 «$95,802 $145,890 
Federal & State income taxes__-____- 19,400 12,554 19,037 
Loss on farm operations, &c_______-_ 1,216 1,300 1,75 
pNP ECA fiz ae ++ 
Depreciation on plant and machinery 25,760 25,140 26,025 

A, ee Be 6 Rare $86,021 i $56,808 $99,075 
Balance beginning of year______-____ 173,388 171,844 123,916 

ERY ae $259,409 $228,653 $222,992 
Dividends paid: = . na 

On preferred stock—in cash_-_--_-_-_ 2 ae 

On common stock—in cash______-_ x68 ,250 26,864 51,148 

On common stock—in com. stk...  _--_-- 28.400 8 asoces 

Balance end of year____________- $170,159 $173,389 $171,844 


x Includes $42,000 dividend on old common stock of record on Oct. 15, 
1936. y Flood loss represents the value of meat destroyed as a result of 
the Ohio River flood in January, 1937. Other damages caused by the 
-lood were nominal and have been included in expense accounts. 


Balance Sheet Oct. 31, 1937 








Assets— Liabi'ities— 
Ca bi wn cine noes aes $122,528 | Live stock drafts payable - -- $16,201 
Accts. receivable—customers. x136,129| Accounts payable ---—---_- 35,376 
Is. s cntareoncnune ss 143,757 | Accrued expenses _ _ _ _ _ 35,468 
Ist mtge. notes receivable____ Bee | Deewele GNG . . . 6 one ne~s-<- 354 
Cash value of life insurance __ 20,826 | Pref. stock—6% cum. sinking 
Prepaid expenses.___________- 5,863 fund (par $25 < 350,000 
 ~ =e ree % 1,398 | Common stock (par $10)- _- 350,000 
BEE . s Shwe cecsean ack y526,256 | Surplus - -_ _- a eaten 170,159 
Wkvodnwawakacacun colds $957,558 Total... .. $957,558 


x After reserve for losses of $9,422. y After reserve for depreciation of 
$302,249.—V. 145, p. 3653. 


Freeport Sulphur Co. (& Subs. )—Farnings— 
(Formerly Freeport Texas Co.) 


Years Ended Dec. 31— 1937 1936 1935 1934 
Net income after deprec., 

Federal taxes, &c__.. $2,703,742 y$2,009.784 z$1,492,108 $1,477,089 
Shares com. stock out- 

standing (par $10)-_-_- 796,381 796,371 796,371 796,371 
Earnings per share_-____ $3.30 $2.43 $1.78 $1.75 


Fourth quarter earnings totaled $724,383 or 89c. a share against $499,273 
or 61c. a share in like quarter of 1936. y After provision for this company's 
shares, of the losses of its subsidiary, Cuban-American Manganese Corp., 
amounting to $191,185. z Before deduction of $64,910 losses of Cuban- 
American Manganese Corp. 

Freeport’s proportionate share of the net income of Cuban-American 
Manganese Corp. for the year 1937 was $261,052, or 33 cents a sharefon 
Freeport’s common stock. This compared with a net loss sustained in 
1936 of $191,185, which amounted to 24 cents a share on Freeport’s stock. 
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The common dividend is payable March 1 to stockholders of record 
Feb. 15, and the final preferred dividend March 15 to stockholders of record 

Langbourne M. Williams Jr., President, announced Jan. 20 that directors 
have voted to call for redemption on March 15 all the 12,301 outstanding 
shares of the $6 convertible preferred stock at $103 per share. 

The calling of the outstanding unconverted preferred stock requiring 
$1,267,003 reflects the imyeeved cash ition of the company,” Mr. 
Williams said, ‘‘and will effect an annual saving to common stockholders 
of $73,806. Cash stood at $6,365,159 at the end of 1937 compared with 
$3,968,749 on Dec. 31, 1936.” 

The directors also declared a regular quarterly dividend of 50 cents a 
share on the common stock, payable March 1 to holders of record Feb. 15, 
making it the 45th consecutive quarterly payment on this class of stock, 
and a final dividend of 75 cents a share on the preferred.—V. 145, p. 2845. 


German Atlantic Cable Co.—Loses Suit on Bonds— 

Surpeme Court Justice John C. MacCrate, Brooklyn, on Jan. 18 struck 
out the aaswers of the —r in two suits brought against it by two of 
its bondholders and awarded judgment to the plaintiffs. The bondholders 
are: Bernard Dioglas, who sued to recover $6,825; and Louis J. G nan, 
who sued for $6,425. Both men based their suits upon alleged failure of 
the company to pay on its $4,000,000 bond issue, issued to defray cost of 
a cable line between Emden, Germany, and the Azores. The bonds were 
issued April 1, 1925 and are due in 1945. 

The answer interpesed by the cable company was that under the German 
law of June 9, 1933, it is forbidden the use of any foreign exchange for the 
payment of bonds in balance.—V. 144, p. 3673. 


German Credit & Investment Corp.—75-Cent Dividend 
_The directors have declared a dividend of 75 cents per certificate on the 
25% allotment certificates payable Jan. 26 to holders of record Jan. 20. A 
dividend of 50 cents was paid on Jan. 27, 1937; 40 cents was paid on Ang. a 
1936, and one of 25 cents per share was disbursed on Dec. 3, 1935. his 
latter was the first distribution made since Aug. 1, 1931.—V. 145, p. 113. 


General American Life Insurance Co.—Durectorate— 

At the annual meeting held on Jan. 18 the following directors were elected 
to serve for a two-year term: L. Ray Carter, Harry H. Langenberg, Walter 
W. Head, Sidney W. Souers, Powell B. McHaney, all of St. Louis, and 
J. Rockefeller Prentice of Chicago. This was the first meeting in which 
policyholders have Po hay mw ge under the Company’s mutualization plan. 

Other members of the board who will hold over as a result of their election 
last year for a two-year term are: Hugh Stephens, Jefferson City, Mo.; 
James M. Kemper, Kansas City, Mo., and John B. Strauch and Thomas O. 
Moloney, of St. Louis.—V. 144, p. 1279. 


General American Transportation Corp.—Listing— 
Earnings over $4 per Share in 1937— 


The New York Stock Exchange has authorized the listing of 10,220 
additional shares of common st (par $5) on official notice of issuance, 
making the total amounts applied for to date 1,032,945 shares. 

The stockholders at their annual meeting April 13, 1937 approved the 
G. A. T. Compensation Plan. This plan provided that in the event the 
earnings of the corporation in any year during the years 1937 to 1939, both 
inclusive, exceed per share on the number of shares of common 
stock outstanding at the end of any such year, the directors shall be auth- 
orized at any time within four months of the close of any such year, to issue 
from the unissued common stock and thereafter to distribute among the 
employees of the corporation and its subsidiaries, shares, not to exceed in the 
aggregate for any such year, 1% of the corporation’s common stock out- 
standing on Dec. 31 of that year provided, however, that in no event shall 
there be so issued and distribu for any such year shares, the aggregate 
market value of which on Dec. 31 of such year shall exceed 10% of the 
co tion’s earnings for that year. 

arnings for the year 1937 as stated by Sam Laud, Executive Assistant 
to the President and Comptroller were in excess of $4,500,000. These 
earnings were in excess of share based on the number of shares out- 
standing on Dec. 31, 1937 (1,022,725 shares). The stock of the corporation 
had a market value of $40.50 per share at the close of business Dec. 31, 
1937; 10% of the coqgeration's cy for the year 1937 amounted to in 
excess of $450,000. hus the 10,220 shares of the stock of the corporation 
covered by this listing application and to be distributed to its employees 
under this compensation plan had an aggregate market value on Dec. 31, 
a Brg tg FL , less than 10% of the corporation's earnings for that year.— 

‘ Dp. ; 


General Capital Corp.—/arnings— 








Calendar Years— 1937 1936 1935 1934 
Int. & divs. received_..._. «$258,846 $242,864 $192,560 $210,271 
Taxes and expenses _. -_-_ 40,602 41,736 35,193 12,020 

Net oper. income___. $218,244 $201,128 $157 ,366 $198,251 
Net loss on sale of inv __ - 79,020 880 , ,004,099 
Prov. for Fed. undistri- 

buted profits tax____-_ 11,851 an: -. weseml i) ) aaines 

Net profit for period_. $127,373 $200,072 1loss$233 ,019 loss$805,848 


x Cash dividends and value at date of receipt of stocks received as 

taxable dividends. 
Statement of Surplus for the Year Ended Dec. 31, 1937 

Surplus—Excess of assets, based upon marketable securities at quoted 
market value over liabilities and capital at Dec. 31, 1936, $2,242,829; 
Add: Net operating profit for the year ended Dec. 31, 1937, as per accom- 
panying statement, $127,373; proceeds from sale of 25,354 shares of un- 
issued stock ($1,018,876) in excess of amount credited to capital stock 
account ($481,726), $537,151; decrease during the year ended Dec. 31, 1937, 
in General Capital Corp. stock held in treasury (Dec. 31, 1937, 3,744 shs. 
cost $111,041, Dec. 31, 1936, 40,584 shs. cost $1,367,397), $1,256,356; 
total, $4,163,710. Deduct: Divs. to stockholders, $190,264; cost of 55,133 
shares of treasury stock retired Wy vote of stockholders on Nov. 1, 1937, 
$1,982,569; Less. Amount carri in capital account in respect thereto 
$1,047,527), $935,042; unrealized net depreciation in quoted market value 
of marketable securities during the year ending Dec. 31, 1937 (Dec. 31, 
1937, net depreciation, $1,939,207, Dec. 31, 1936, net appreciation 
$64,488), $2,003,696; total, $3,129,002. Surplis—Excess of assets, based 
upon marketable securities at quoted market value over liabilities and 
capital at Dec. 31, 1937, $1,034,707. 

Balance Sheet, Dec. 31 








Assets— 1937 1936 Liabtlittes— 1937 1936 
Cash_.____....-. $977,167 $252,777] Accts. payable «& 
Accts. receivable _ - 2,886 123,457 accrued liabs_._._ $25,082 $26,434 
Invest. at cost___.b2,576,954 4,990,725] Capital stock -- ~~~ c2,512,379 3,123,663 
Cash divs. receiv'le 15,131 25,968 {| d Capital surplus. 1,034,707 2,242,829 
Total ___...-.-$3,572,168 $5,392,926 TW aaivee ee $3,572,168 $5,392,926 


b At market value. The marketable securities at Dec. 31, 1937, are 
carried on the corporation’s books at cost, $4,516,191. ec Represented b 
132,107 no par shares (including 3,744 shares held in treasury) $2,510,033, 
83 shares sold but unissued; amount to be allocated to capital $1,577 and 
amount to be allocated to surplus $769; total (as above) $2,512,379. d Sur- 
plus—Excess of assets, based upon marketable securities at quoted market 
value, over liabilities and capital.—V. 145, p. 3973. 
Mass Production of 


General Motors Corp.—Begins 


Diesel Engines— 

Mass production of an integrated line of industrial high-s two-cycle 
Diesel engines is to start immediately in the new Detroit Diesel plant of 
General Motors Corp., which was opened formally on Jan. 19. 

» The new engines, all parts of which are made by the corporation, are 
said to show considerable improvement over previous Diesels in lightness, 
com tness, low operating costs and freedom from necessity of special 
lubricants and fuels. A new feature is a provision for completely balanc- 
ing the engine, reducing vibration or roc F 

>: Using automobile assembly-line methods, the plant will have initial 
production of 50 engines per eight-hour day, with ultimate capacity several 
times that figure. Output will consist of one, three, four and six-cylinder 
engines, all having 71 cubic inches per cylinder. All four of the Detroit 
plant’s engines are of identicai! basic design, with all parts interchangeable. 

Completion of the plant at Detroit and of the new engine factory at 
LaGrange, Il!., which will be in operation within a few months, gives 
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General Motors manufacturing faciiities for a 
from the largest to the smallest.—V. 146, p. 440 


General Public Service Corp.—Annual Report— 

F. H. Cabot Jr., Chairman, and D. K. Laidlaw, President, state in part: 

Value of Assets—Reflecting the severe decline in security prices, the 
market value of assets on Dec. 31, 1937 was $6,882,408, which, after 
deducting the $5,000,000 of debentures outstanding, amounted to $83.55 
per share of preferred stock. The decline in the market value of assets for 
1937, after adjusting for preferred stock dividends paid or declared in 
excess of annual requirements and the cost of preferred stock purchased for 
retirement, was 27.7%. 

Investment Action—In anticipation of a substantial reaction in business 
and in stock prices, a protective policy was adopted during the risin 
market in the spring of 1937. Practically all the corporation's holdings o 
industrial common stocks, all the railroad common stocks and some utilities 
were sold, the major part of the selling being done in March and the early 
part of April. At the completion of this selling cash amounted to approxi- 
mnately $5,500,000 or 57% of the market value of assets. Except for the 
reinvestment of approximately $1,600,000 during the summer months, 
this cash position was maintained until Sept. During that month and the 
first part of October further investments were made in industrial common 
stocks as penne? lower levels, resulting in a fully invested position 
at the end of the first week in October. On the recovery which followed 
the drastic decline later in that month, the cash position was increased 
by the sale of approximately $1,700,000 of industrial common stocks and 
this position was substantially maintained to the close of the year. 

Except for the liquidation of the small holdings of railroad bonds, there 
was little change during the year in the corporation's investment in bonds 
and preferred stocks. t Dec. 31, 1937 approximately 53% of the market 
value of assets was represented by common stocks, 18% by bonds and 
preferred stocks and 29% by cash. 

Financial—During the year corporation purchased for retirement 2,390 
shares of its preferred stock at a total cost of $185,737. Other than this 
retirement of preferred stock, there was no change in the outstanding 
capitalization in 1937. 

Dividends—Dividends amounting to $18 a share on the $6 dividend pre- 
ferred stock and $16.50 a share on the $5.50 dividend preferred stock were 
paid during 1937 out of earned surplus derived from profits on the sales of 
securities. Of these amounts, the payment on April 1, 1937 of dividends 
of $15 and $13.75 on the two series of preferred stock, respectively, elimi- 
nated all cumulative dividends accrued and in arrears on the preferred stock 
as of Feb. 1, 1937. Regular qeaseesty dividends were subsequently paid 
on May 1 and Aug. 2. o dividends have been paid since the latter date. 

Payment of the Nov. 1 quarterly dividend, which had been declared 
prior to the drastic decline of security prices in October, was postponed 
through action of the board of directors at its meeting held Oct. 28, 1937. 
The Board deemed it prudent to take this action in view of the fact that, 
at the low prices in October, there was an impairment of the capital repre- 
sented by the preferred stock. 


Income Account for Calendar Years (Including Subsidiaries) 


complete line of Diesels, 











Calendar Years— 1937 1936 1935 1934 
Cash divs. on stocks._._._._ b$294,669 a$299,774 a$238,346 a$269,498 
Int. on bds., notes & cash 58,277 81,857 131,159 123 ,563 
Rev. fr. option contracts 1,800 15,525 15,075 34,700 

Total income--_------ $351,746 $397,156 $384,580 $427 .762 
Salaries & adm. services 35,837 39,234 34,141 37 ,843 
Other expenses_-_-_-__- 33,046 29,156 32,305 34,274 
Taxes (other than Fed’l) 7,378 10,731 5,933 2,470 

pe $278,485 $318,035 $312,200 $353,175 
Int. on debs. & Fed. and 

State taxes payable 

under deb. indenture- 272,070 272,433 339,859 344,872 

TE DR ictcstwe $6,414 $45,602 1loss$27,659 $8,303 


a Stock dividends as and when received are not treated as income; the 
effect of such stock dividends on the corporation’s books is solely to re- 
duce proportionately the book value per share of all the stock owned in 
the company in question. 

b Prior to Dec. 31, 1937 the corporation’s practice was to treat dividends 
on stocks owned as income only when received; at that date the dividends 
declared but not yet collected, aggregating $23,438 (corresponding amount 
at Dec. 31, 1936 was $33,515), were credited to earned surplus. After 
Dec. 31, 1937 dividends will be included in income as at the dates the right 
to receive them accrue. 

Surplus Statement as of Dec. 31 








Surplus (earned): 1937 1936 1935 1934 
Income surplus—Bal. 
at begin. of year___ $117,346 $71,744 $106,904 $98,601 
Net inc. (as above) - 6 ,/ 45,602 1oss27,659 8,302 
Ass’t for Fed. stock 
transf. tax applic. 
to prior years..-.- ..----- = -«---- yi. - . anaes 
Accrued divs. rec-- RAO (C¢gemeoe-  . reensiies |. eee 
TOM. «sso gene eee $147,198 $117,346 $71,744 $106 ,904 
Securit rofit surplus: 
Bal. os begin. of  . 1,143 ,966 490 ,902 110,138 114,190 
Net profit on sale o 
. eavurieies i nas 390 ,408 1,027,514 420,609 108836,827 
Prem. and expenses on 
“debentures called i ~ amma 1,000 39,845 Cr31,933 
Stated value of common 
stock scrip Which exp’d é 
St itn. - oars -- seewe << i <«ennee Cr842 
$6 pref. stock dividend - - 473 ,565 369,600 = ------ ene nee 
$5.50 pref. stock div- --- 4,813 S200 - ‘ssseee » io onwee 
Ee eee 4 $1,055,996 $1,143,966 $490 ,902 $110,138 
Surplus (earned) at en 
8 Ee 1,203,194 1,261,312 562 ,646 217,042 


a Profits or losses on securities sold were determined on the basis of the 
average book values. The ks values were the written-down values 
established Dec. 31, 1931, and (or) subsequent costs. 

b See footnote (b) under income statement. 

Note—Based on the market value, as per investment list, the unrealized 
net depreciation of investments at Dec. 31, 1937 was $2,110,194 compared 
with a net appreciation (after deduction for Federal normal income tax on 
the taxable profit which would result from the realization of appreciation) 
of $1,008,270 at Dec. 31, 1936, or a decrease of $3,118,464. 


Comparative Balance Sheet Dec. 31 








Assets— 1937 1936 TAabtltties— 1937 1936 
Common stocks. _$5,570,529 $7,306,197| Accounts payable. $17,212 $50,594 
Preferred’ stocks... 638,692 490,090| Pref. divs. payable ee 0 wana 
reek 802,280 1,032,838) Taxes accrued-.--- 4,833 4,925 
Cash in banks.... 1,983,568 418,605| Convertible debs.: 
Accts. receivable--. 15,000 28,359 5% ser. due 1953 2,369,000 2,369,000 
Divs. receivable-- * ae 5%% ser.due 39 2,631,000 2,631,000 
Accrd. int. receivie 14,908 15,888| a Preferred stock. 2,084,143 2,305,258 
c Common stock.. 669,886 669,886 
Capital surplus... b35,378  ------ 

Earned surp. (from 
Jan. 1, 1932)... 1,203,194 1,261,312 
TOME. ccnscede $9,048,416 $9,291,976! Total.....--.-- $9,048,416 $9,291,976 





a Represented by 22,320 shares (1936, 24,640 shares) $6 dividend pref. 
and 210 shares (1936, 280 shares) $5.50 dividend pref. of no par value 
entitled to $110 per share upon redemption or voluntary liquidation, or 

100 per share upon involuntary liquidation, plus accrued dividends) . 
Total pref. stock authorized 47,610 shares, of which 23,690 shares of $5.50 
preferred are reserved for conversion of 5% debentures. Junior preferred 
stock authorized 10,000 shares of no par value, of which no shares have 
been issued. 

b During the year 1937 the corporation purchased and retired 2,320 
shares $6 dividend preferred and 70 shares $5.50 dividend pref. The 
cost thereof was less than the assigned value of such shares by $35,377 
and this amount was credited to capital surplus. 

c Represented by 669,886 shares of no par value. Authorized 900,000 


shares, of tg: ame shares are reserved for conversion of 54% debs. 
.p.3 . 


—V. 145 
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Georgia & Florida RR. 
Week Ended Jan. 7 

Operating revenues 

—V. 146, p. 441. 


Glidden Co. Acquisition Voted New Treasurer 

Stockholders at the annual meeting held Jan. 20 approved acquisition of 
assets of Southern Pine Chemica! Co. for 34,697 shares of Glidden common 
at $30 a share. This will bring into the Glidden organization four addi- 
tional wood chemicai plants. Sales of the newly-acquired company for 
1937 were approximately $500,000 and its assets amount to about $1,040,000 

R. H. Horsburgh, Senior Vice-President and Treasurer, resigned his 
position as Treasurer, although continuing as}Senior Vice-President, and 
John A. Peters, Assistant-Treasurer, was elected Treasurer. Clifton M. 
Kolb was added to the board, increasing it to eight members.—V. 146, 


p. 441. 
Globe & Republic Ins. Co. of America—£ztra Div.— 


The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common stock, both payable Jan. 29 to holders of record Jan. 20. Similar 
payments were made on Oct. 30 and on July 30, last.—V. 145, p. 2584. 


Gorham Mfg. Co.—T7o Pay $1.25 Dividend— 

The directors on Jan. 18 declared a dividend of $1.25 per share on the 
common stock, no par value, payable Jan. 26 to holders of record Jan. 18. 
Dividends of 50 cents were paid on Dec. 15, Nov. 15, Sept. 15 and June 15 
last; a dividend of 25 cents was paid on March 15 last; a special] dividend of 
$1 was paid on Jan. 25, 1937 and a regular quarterly dividend of 25 cents 
per shre was distrinuted on Dec. 15, 1936. 

The company stated that the current dividend was being paid on account 
of the undistrinuted profits tax and includes the dividend which would 
normally be paid on March 15, 1938. The company's fiscal year ended 
Jan. 31.—V. 145, p. 3656. 

Good Roads Machinery Corp.—Larnings— 

Income Account for the Year Ended Sept. 30, 1937 
Sales, less returns and allowances 


Cost of sales 
Selling, administrative and genera] expenses 


Earn i ngs 
1938 
$17,500 


Decrease 


1937 
$23,775 $6,275 


Profit from operations 


$46,953 
Other income 554 


Od 
ES ee ee es A Ee ee ee 

Interest expense 9,286 

Allowances for income taxes x9,184 


$36 037 
y29 866 
x Includes $551 for surtax on undistributed profits. y $7,467 paid iu 
cash, $0.50 per share and $22,400 paid in scrip certificates $1.50 per share, 
due on or before Sept. 25, 1942, without interest. 
Balance Sheet Sept. 30, 1937 
Liabilities— 
Accounts payable 
Accrued accounts _._.-_. 
Pennsylvania income tax____ 
Federal income tax 
Second mtge. bonds--_--- oe 
5-year notes, 5%, due Aug. 1, 
1942 Treas. notes & accrued 
int., pay. at maturity of notes 
Div. scrip ctfs., payable on or 
before Sept. 25, 1942, without 
interest _ _ : — 
Pref stock, 5% cum ($10 par) _- 
Com stock, el. A non-voting -_-_- 


Assets— 
Demand deps. in banks & cash 
on hand 
Notes & accts. receivable 
Inventories _ - - - - -- 
Prepaid insurance & supplies - - - 
Claimed account receivable 
Land, bidgs., mach. & equipm’t, 
patterns, automobiles, &c., 
....--%185,039 
Goodwill ‘ 1 


$27,808 
16,077 
3,599 
5,634 
149,700 


$35,594 
77,208 

-- 234,129 
2,020 
19,100 


25,427 


22,400 
149,330 
y92,086 
210,000 

44,558 


Capital surplus emi = 
6,171 


Earned surplus, since Oct. 1, "36 


Tethlocccas acecccconqeee= enue nu a Pee 553,090 


x After allowance for depreciation of $95,717. y Represented by 9,208 no 
par shares. z Represented by 1,000 no par shares. 


Grand Rapids Varnish Corp. (& Subs.)—Larninas— 

Calendar Years— 1937 1936 1935 1934 
DE nib ditincnidpeeens $2,128,216 $2,097,591 $1,666,223 $1,299,053 
154,645 136,409 62,167 


Less returns, allowances, 
freight and discount_- 143 ,016 
$1,985,199 $1,942,946 $1,529,814 $1,236,886 
11, 704,542 
20,757 526 


1,234,674 

24,574 
393 ,602 331,222 
143 ,235 29,32 106,673 
$189,113 $231,036 $159,215 
Cr2 ,683 Cr11,510 11,541 


26,700 33,150 
3,300 10,050 


$161,796 $199,345 $128,174 
133 ,000 119,702 69,125 


$28,796 $79,643 $59,049 








a ws 
Cost of goods sold 
Provision for deprec’n_ _ 
Selling and adver. exp_- 
Adminis. & gen. exp___- 





Operating profit 
Other deductions (net) __ 
Prov. for Fed. inc. tax 


$146,997 
26,325 


est.) 
Prov. for Federal surtax- 





$102,072 
64,575 





Balance 4 
Earns. per share on 133,- —— 
. Cap. stock (no 
$1.22 $1.50 $0.96 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 
Notes payable _ ___ 
$29,227 Accounts payable_ 
150,000 Commissions - - 
Accrued taxes, int. 
143,739 & other exps_ __ 
369,605 Provision for Fed. 
7,421 income tax _ ___- 
328,013 
15,100 


1937 
$237,500 
69,307 
3,025 


Cash on hand and 
on deposit 

U. 8. Govt. secur. 

Customers’ notes & 
accounts receiv - 

Inventories 

Other assets ____ __ 

x Permanent assets 

Deferred charges _ _ 


$32,208 
150,000 


189,269 
415,612 
7,796 
287,764 
8.695 


7,854 


30,000 

Fed. cap. stk. tax ee 
Fed. & State social 
security tax___- 
Res. for conting -_ _ 
y Capital stock _ __ 
Earned surplus _ __ 
z Treasury stock __ 


5,000 
454,999 
308 ,920 

Dr73,500 


454,999 
. 283,093 
sain aa ak Dr73,500 

$1,043,104 $1,091,345 $1,043,104 $1,091,345 

x After reserves for depreciation of $221,867 in 1937 and $199,651 in 
1936. y Represented by 143,500 no par shares. z Repr t 7 1 
no-par shares.—V. 145, p.3345.. > z Represented by '10,500 


Grand Union Co.—Sa/es— 

This company and subsdiaiaries reported for 52 weeks ended Jz 
1938, store sales of $30,838,209 as compared with $29,255,241 for the a3 
weeks ended Jan. 2, 1937 an increase of $1,582,968 or 5.4%.—V. 145, 


p. 3009. 
Great Western Electric Chemical Co.—To Pay 80 Cent 
Dividend— 


The directors have declared a dividend of 80 cents per share on the com- 
mon stock, no par value, payable Feb. 15 to holders of record Feb. 5. 
This r/o with $1.40 paid on Dec. 15, last; $1 paid Nov. 15 and on 
Aus. Pig RB = on a 15 ry nyt ogy ‘sae $1.60 paid on 

E , 1936, a cents per share paid on Nov. P > 
months previously.—V. 145, p. 1420) sie dees siareeahce de 


Grant Building, Inc.—Plan in Effect— 

bi ee a My os me annsovel ag We Fuge wen rao of its first mort- 
gage leaseh ndholders, on Dec. 2 , declar ts i 
plan dated July 28, 1937, in effect. a 





Chronicle Jan. 22, 1938 


Securities of the company may still be deposited with Chemical Bank & 
Trust Co., 165 Broadway, New York or Peoples-Pittsburgh Trust Co., 
Pittsburgh, the depositories for the company. 

Interest that fell due Oct. 1, 1937, on the new collateral trust bonds 
to be issued, will be paid as soon as legal formalities can be completed and 
bonds delivered.—V. 146, p. 278. 


Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 

Years End. Oct. 31— 1937 1936 1935 1934 
Mfg. profit after deduct. 

material used, labor, 

mfg. exp. & depletion. $1,680,350 


$1,401,114 $1,132,133 
Other income 103 ,907 s2ae 


28,4258 ‘ 19 
$1,151,360 
220,146 
462,191 
17,398 


28 ,000 
57,344 


25,196 





Total income___.-.--.- $1,784,257 
Depreciation 220,197 
Sell., gen. & admin. exps. 641,402 
Red. in book value of 

land, &c 
Addit. prov. for conting- 


Red. in secs. to market 
roe 

Loss on dis. of perma- 
nent assets __ 

Misc. deductions (net)-- 

Prov. for est. Fed. tax_- 

Surtax on undist. profs -_- 


Loss applic. to min. int_ ,298 


$357,430 
64,000 


293 ,430 





$287 .886 
64,000 


$223 ,886 


$602,376 
364,800 112,000 


$310,030 $490 375 
Consolidated Balance Sheet Oct. 31 
1937 1936 Liabtlities— 
Capital stock of 
subsidiaries - - . - 
Notes payable _ --. $1,800,000 
Accts. payable. --- 229,353 
Accrued taxes - - 70,443 
Prov. for Fed., Do- 
minion & State 
taxes ‘ 
Acct. pay. to an 
unconsol. sub 
Reserve for con 
tingencies, &c 
x Capital stock _ - — 
Profit and loss- - 


Net profit $674,830 


Divs. on class A stock-. . - 





Balance, surplus 


Assets— 1936 
Land,bidgs.,mach. 
and equip., &c., 
less depreciation$1,502,640 $1,065,400 
Timber properties - 610,391 285,640 
Cash - - ? 368,975 511,891 
Marketable securs. 143,113 153,693 
Customers’ notes & 
accts. receivable 844,262 
Inventories .-- 3,039,002 
Misc. notes & accts 
receivable 
Officers, employees 
& mise. notes & 
accts. receivable 
Cash surrender val. 
life insurance- 
Liberty bonds on 
deposit, &c-.--- 21,911 21,911 
Invest. (affil. cos.) 297.962 247,635 
Goodwill ated 1 1 
Deferred charges - - 36,693 25,587 


$11,668 
425,000 
264,209 
163,890 


217,000 


783,473 ~orece 
,983,194 
3,28 


101,060 689 
2 327,843 
3 2,491,113 
1 1,485,483 


363,54 
2,491,11 
1,841,17 


19,724 23,565 


30,175 26,522 


Total - 7,015,908 $5,169,206 $7,015,908 $5,169,206 
x Company has outstanding 64,000 shares of class A cum. com. stock and 
54,000 shares of class B com. stock; both of no par value.—V. 145, p. 3973 


Greyhound Corp.—/ssuance of Notes of Subsidiaries— 
The Interstate Commerce Commission on Dec. 8 authorized the following 
companies to issue serial equipment mortgage notes in the aggregate 
principal amount of $3,680,000 to finance the purchase of 310 new motor 
uses. The notes in all cases run for a period of five years except in the case 
of Pacific Greyhound Lines, which run for four years. To finance the pur- 
chase of the equipment the companies propose to borrow from the National 
City Bank, New York (except Pacific Greyhound Lines which will borrow 
from American Trust Co. of San Francisco), upon their promissory notes, 
ursuant to tripartite agreements which subordinate applicant’s present 
indebtedness to the parent company funds with which to pay $12,000 of 
the total cost of each bus contracted for (except in case of Pacific Greyhound 
Lines, which will pay $5,500 per bus, costing $13,500). The balance of the 
purchase price, approximately $2,000 per bus, and cost of issuance of such 
notes will be paid with applicant’s own funds. 
The companies, the amount they will borrow and the number of buses 


to be bought by each are as follows: a 
Amount No. of New 
Borrowed Bu 





Central Greyhound Lines, Inc 
Central Greyhound Lines, Inc., of New York 
Dixie Greyhound Lines, Inc 

Illinois Greyhound Lines, Inc 

Ohio Greyhound Lines, Inc 

Pacific Greyhound Lines (see below) 
Pennsylvania Greyhound Lines, Inc 
Southwestern Greyhound Lines, Inc 
Teche Lines, Inc 

Capital Greyhound 

Richmond Greyhound 

The notes to be given the bank (except in case of Pacific Greyhound Line 
—see below) will be issued in series of 20 notes of even date and of equal 
Soe amounts, the aggregate principal amount thereof being equal to 
$12,000 multiplied by the number of busses to which they pertain, and will 
mature serially every three months over a period of five years after date, 
with interest at the following rates per annum, payable every three months 
after date until paid in full: First four instalments, 1.5%; next two instal- 
ments, 2%; next two instalments, 2.5%; next two instalments, 3%; next 
two instalments, 3.5%; and last eight instalments, 4%. Applicants will 
have the options to prepay at any time the principal of and accrued interest 
on any note or notes. Contemporaneously with issuance of each series of 
notes, they will execute and deliver to the bank a chattel mortgage which 
will be a first lien on the busses and equipment, except tires, to which such 
notes pertain. The tires are owned by the tire manufacturer, and are 
rented to applicants on a mileage basis. After all of the busses have been 
delivered, applicants will execute and deliver to the bank, in substitution 
for the several chattel mortgages given at the respective delivery dates, a 
chattel mortgage which will be a lien on the total number of busses and 
appurtenant equipment, and will secure the payment of all the notes 
theretofore given. 

The notes to be given the bank by the Pacific Greyhound Lines will be 
issued from time to time as the busses are delivered; repayments on the 
principal to commence at such time as the maximum amount required is 
secured, and to be made in quarterly instalments of $50,000 each, and will 
bear interest at the rate of 3% per annum payable monthly on the first 
day of each month. As security for the sums of money so borrowed, appli- 
cant will execute and deliver to the bank chattel mortgage on all the motor 
vehicles so purchased, and it represents that the entire obligation will be 
repaid in four years.—V. 145, p. 3973. 


Grumman Aircraft Engineering Corp.— New Director— 
vay F ee has been elected a director of this corporation.—V 
o, Pp. $. 


Hancock Oil Co. of California—FEzira Dividends— 

The directors have declared extra dividends of 20 ce..*s per share in 
addition to the regular quarterly dividends of 25 cents per share on the 
class A and B common stocks, no par value, all payable March 1 to holders of 
record Feb. 15. Similar dividends were paid on Dec. 1 and on Sept. 1, last. 
Extras of 12% cents were paid on June 1 and March 1 last and on Dec. 1 
and Sept. 1, 1936.—V. 145, p. 3069. 


(M. A.) Hanna Co.—Suhsidiaries Dissolved— 

The company has notified the New York Stock Exchange that its wholly- 
owned subsidiaries, Monongahela Securities Co., a Delaware corporation, 
and Hanna Coal Co., a Delaware corporation, were dissolved on Dec. 14, 
1937, and Dec. 21, 1937, respectively.—V. 145, p. 3974. 


Hartford & Connecticut Western RR.—Ahandonment 
The Interstate Commerce Commission on Jan. 10 issued a certificate 
permitting abandonment 2% the trustees of part of a line of railroad extend- 
ing from a point about 0.27 mile west of former High Street Junction Sta- 


60,000 
800 ,000 
1,200,000 
360,000 
96 ,000 
72,000 
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tion, Collinsville, to a point about one mile east of Winsted, approximately 
11.34 miles, all in Litchfield County, Conn. Permission also was granted 


Volume 146 








the trustees of the New Haven to abandon operation of the line —V. 146, 
p. 249. 

Hart-Carter Co. |‘ & Subs. Earnings 
_ Years End. Nov. 30— 1937 1936 1935 1934 
Gross profits on sales___ $545,683 $619,233 $427,158 $132,325 
Royalties received ____-_ 34,567 46 ,303 48,197 44,037 
Other income_________ 14,911 23,425 21,062 15,765 
. Total a ee ee $595,161 $688 961 $496,417 $192,126 
Selling, general & admin- 

istration, &c., expense 249 469 285,684 213,326 217,950 
OS i a SE 21,363 13,750 
Provision for U. 8. and 

Canadian income taxes 50,142 51,606 36,382 wonn-- 

ff: =e $295,550 $351,672 $225,345 loss$39,574 


Preferred dividends.____ y492,135 x762,810 
x $3.50 per share ($344,494) paid out of consolidated paid-in surplus 
and $4.25 per share ($418,314) paid out of consolidated earned surplus. 
y $212,045 charged to paid-in surplus and $280,090 charged to earned 
surplus.—V. 145, p. 3009. 








Hat Corp. of America (& Subs.)—Bal. Sheet Oct. 31— 
Assets— 1937 1936 Liabilities— 1937 1936 
2 a aes $403,253 $1,089,261] Accounts payable. $194,435 $110,338 

b Notes and accts. Accrued salaries, 

receivable- -_-_- 1,455,868 1,262,559 wages, com.,&c. 262,837 186,129 
Life ins. policies —_ 122,302 112,591] Prov. for Fed. & 
a Mdse. inventory 2,169,662 1,826,106 miscell taxes... 219,415 251,458 
Re PRES bho 35,698 35,698] Divs. payable.._.. - -.-- 100,108 
c Bidgs., machin’y 614 % pref. stock_.. 3,006,800 3,174,813 

and equipment. 1,372,133 1,334,659] Class A com. stock 
Land for plant ext_ 37,700 36,900 (voting) (par$1) 359,660 359,660 
d Tenements on Class B com. stock 

above land----- 21,680 18,090} non-vot.(par $1) 109,660 109,660 
Prepaid rent, in- e Capital surplus. 1,703,925 1,701,324 

surance, &¢ _ _-- 31,129 29,586] Earned surplus... 1,357,794 1,317,061 
Goodwill, trade- 

marks, &¢c_.__~. 1,565,100 1,565,100 

eee $7,214,526 $7,310,550 re $7,214,526 $7,310,550 





_ a Certified by the management as to quantities and marketable condi- 
tion of the inventory, and valued at the lower of cost or market. b After 
reserve for bad debts, discounts and allowances of $359,897 in 1937 and 
$303,267 in 1936. c After reserve for depreciation of $557,851 in 1937 
and $451,415 in 1936. qd After depreciation reserve of $30,881 in 1937 and 
$28,385 in 1936. e Upon the basis of treating $4,000 ($497.900 in 
1936) par value of 644% cumulative preferred stock in the treasury as 
though retired. The corporation may at any time apply the 64 % cumula- 
tive preferred stock in its treasury against its charter obligation to provide 
a sinking fund for the retirement of preferred stock. 

The earnings for the year ended Oct. 31 were published in V. 146, p. 441. 


To Increase Directorate— 

Stockholders at their annual meeting on Jan. 25 will consider amending 
the by-laws so as to increase the number of the board of directors from 
11 to 16.—V. 146, p. 441. 


. 

Havana Electric & Utilities Co.— Accumulated Div. 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. lst pref. stock, par $100, payable Feb. 15 
to holders of record Feb. 4 Similar payments were made in each of the 
six preceding quarters, on Aug. 15 and May 15, 1935; Aug. 15, May 15, 
and Feb. 15, 1933, and on Nov. 15, 1932. The last regular quarterly 
payment of $1.50 per share was made on May 16, 1932.—V. 145, p. 2694. 


Hawaii Consolidated Ry., Ltd.—Preferred Dividend— 

The compery, paid a dividend of 60 cents per share on account of accumu- 
lations on the 7% cumulative preferred stock, par $20, on Dec. 10 to holders 
of record Dec. 5. Dividends of 20 cents per share were paid on Sept. 15, 
June 15 and March 15, 1937; dividends totaling $1.20 per share were paid 
during 1936, and dividends amounting to 80 cents per share were distri- 
buted during the years 1935 and 1934.—V. 145, p. 4180. 


(G.) Heileman Brewing Co.—— Dividend Omitted— 

Directors at their meeting held Jan. 19 decided to defer payment of the 
dividend ordinarily due Feb. 15 on the company’s common stock. A regular 
quarterly dividend of 25 cents per share was distributed on Nov. 15, last. 

A representative of the company, commenting on the action, said: ‘‘The 
company’s earnings for the year 1937 are regarded as satisfactory, in view 
of the high cost of raw materials that prevailed throughout the year. Since 
July, 1937, the company’s sales have shown a substantial increase over 
comparable months in the preceding year, and contracts for materials 
already placed for 1938 are on a basis below the average 1937 costs. Con- 
sequently, it is believed that the profit outlook for 1938 is good. 

“The directors felt that in view of general business uncertainities and the 
payment in the dividends in 1937 of somewhat in excess of the 1937 total 
earnings, it was advisable to defer action.’’—V. 145, p. 1260. 


(Walter E.) Heller & Co. (& Subs. 


Rarnings 














Years Ended Dec. 31— 1937 1936 1935 
I on sin be since mata ite ass $1,278,731 $1,003,474 $756,610 
Acquisition, collection, factoring, gen- 

eral and administration expense _-- 583 ,346 458 692 354,519 
Provision for doubtful receivables _ __ $1,817 108,787 82,578 
Prov .for Fed.inc.& excess profits taxes y103,493 63,792 47 ,930 
Provision for Federal surtax______-__ 34,000 Fe > fe rr 

Net profit on above operations.... $476,075 $353 ,327 $271,582 
Gee CN ivandedesdevndn jjg-steene |.§§ _semnen 30,294 

a a ae $476,075 $353 327 $301,877 
Underwriting expenses in connection 

with issue of add'l capital stock... ------ = +--+ 24,027 

Transferred to surplus____------- $476,075 $353 ,327 $277 ,849 
Previous earned surplus----_-------- 680 ,587 561,258 477 322 

Total earned surplus-_-___.____-_-- $1,156,662 $914,585 $755,172 
Provision for additional Federa] in- 

CS ee eee 6,200 
Preferred dividends. ........-...--.- 113,908 114,682 68,895 
Oommen Givigemes...........-.-- 171,425 119,316 x118,818 

Balance, earned surplus, Dec. 31-- $871,329 $680 ,586 $561,257 
Shares common stock (par $2)-_-_---- 245,473 242 333 234,094 
Harnings per share... ............-. $1.48 0.98 $0.89 

x Includes extra of $42,481 paid July 31, 1935. y Includes $2,993 for 


additional prior year’s taxes. 





Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets-— $ $ Liabtitties— $ $s 
Cash on hand and Coll. trust notes... = -_-_-- 377,500 
in banks______- 1,444,184 1,328,607] Notes pay.. unsec. 5,621,707 4,702,325 
x Receivables_-___10,527,344 9%,789,473| Accounts payable. 239,785 172,318 
Investment _ _ - - _- 22,777 ....--| Dividends payable ere 79,457 
Furniture & fixt 1} Accrued taxes - --- 181,124 116,186 
Deferred charges _- 125,824 128,848] 10-yr. 4% notes’46 2,500.000 2,500,000 
ae 25,000 15,000 
Deferred inc., &c. 524,327 435,776 
Pref. stk. (par $25) 1,641,125 1,641,125 
Com. stk. (par $2) 490,946 484,666 
Capital surplus - - - 55,336 41,992 
Earned surplus... 871,329 680,587 
Treas. pref. stock. Dr30,549 -..-.. 
eae eee 12,120,130 11,246,930 :, peep 12,120,130 11,246,930 





x After deducting baiances withheld from dealers, &c., payable upon 
collection o f receivables, $2,877,311 in 1937 and $3,057,068 and reserve for 
oor ihre receivables, $239,361 in 1937 and $210,831 in 1936.—V. 145, p. 


. oa 
Chronicle 599 
New Official— 
Lawrence A. Petersen has been named Secretary and Treasurer of this 
company. Mr. Petersen has been with the company for many years and 
previously held the position of Treasurer only. 


Tenders 
The company will until March 16 receive bids for the sale to it of sufficient 
7% cumulative preferred stock to exhaust the sum of $18,289 at prices not 
exceeding $25 per share and accrued dividends. 
The company will also receive until March 16 bids for the sale to it of 
sufficient 10-year 4% notes due Oct. 1, 1946, to exhaust the sum of $23,953 
at a price not exceeding par and accrued interest.—V. 145, p. 3819. 


Hiram Walker-Gooderham & Worts, Ltd.—Harnings— 


3 Mos. End. Nov. 30—- 1937 1936 1935 1934 
Profits from operations. $3,026,672 $2,534,143 $1,543,484 $1,223,640 
Other income__- ‘ 63,776 65,703 89,495 45,145 

Total income_.- 3 $3 090,447 $2,599,846 $1,632,979 $1,268,785 
Depreciation____- 184,936 160,746 145,327 124 340 
Interest - ey (ae 36,635 6,144 57 ,813 41,796 
Deb. int., disc. & exp_-_ 15,647 166,850 eed oukicee 
Federal taxes eee 572 ,233 378,136 225,755 182,055 

Net profit _ . : _. $2,250,996 $1,887,971 $1,204,084 $920,594 
Preferred dividends____ 115,205 115,205 115,204 115,204 

Surplus avail. for com. $2,135,791 $1,772,766 $1,088,880 *%$805,390 
Shs. com. stk. outst’g-- 724,004 721,533 660 ,000 660,000 
Earnings per share__-_-_-_ $2.95 $2.45 $1.65 $1.22 


Note—No provision has been made for the quarter ending Nov. 30, 1937, 
in respect of surtax on undistributed profits imposed by the United States 
Revenue Act of 1936. 

Dividends received in Canada by the parent company out of earnings of 
subsidiaries in the United States will be subject to the incove tax laws ap- 
plicable thereto. On the basis of income tax rates now applicable, further 
taxes on the distribution of the earnings to the parent company for the quar- 
ter ending Nov. 30, 1937, are calculated at approximately $135,000. No 
provision has been made for this since such taxes may never be incurred or 
required .—V. 145, p. 3346. 

(A.) Hollander & Son, Inc.-— Dividend Omitted— 

Directors at their meeting held Jan. 17 decided to omit the dividend 
on the capital stock which would ordinarily have been paid on Feb. 15. 
Quarterly dividends of 25 cents per share were distributed during 1937. 
See V. 145, p. 614, for detailed dividend record.—V. 145, p. 438. 


Holly Development Co.— Larnings— 














11 Mos. End.Nov.30— 1937 _ 1936 1935 1934 
Net earnings. ....-.--- $82,132 $24,300 $42,918 $48,381 
DVIGOOGES.. «<<. .s0-. 27 ,000 27,000 27,000 36,000 

eee $55,132 def$2,700 $15,918 $12,381 
Previous surplus Dec. 31 86,806 90,698 128,638 119,913 

Earned surp. Nov.30- $141,939 $87,998 $144,557 $132,294 

Balance Sheet Nov. 30 

Assets— 1937 1936 Liabilities— 1937 1936 
Capital assets_- ..$1,397,738 $1,332,709 | Capital stock ----- $900,000 $900,000 
Investments and Taxes accrued - - -- 5,463 3, 103 

advances -..-.- 276,250 276,750 | Accounts payable - 12,204 10,722 
Marketable securs. 12,500 22,504] Reserve for taxes - 1,069 «cases 
Acc'ts receivable- - 41,077 46,453] Res. for deprec. & = se 
Inventory .-.-..--.- 2,460 4,682 depletion __.-.-- 794,664 784,033 
OS Se 125,530 101,286] Earned surplus - - - 141,939 87,998 
Deferred charges - - 383 1,471 oe) 

: $1,855,938 $1,785,856 Total_____.---$1,855,938 $1,785,856 





—V. 145, p. 2694. 


Home Insurance Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, both payable Feb. 1 to holders of record Jan. 17. Similar 
distribution were made on Nov. 1, Aug. 2 and on May 1, last. 

A stock dividend of 1.29 of a share of common stock for each share held 
was paid to stockholders of record March 25, last. See V. 144, p. 454 for 
detailed record of previous cash distributions.-—V. 145, p. 2549. 


Home Title Insurance Co.—Subhmits Plan— 

The plan for the resumption of business by the company by a return to 
the hands of its stockholders and under control of a board of directors, was 
submitted to Jan. 18 to Justice George E. Brower in New York Supreme 
Court after considerable discussion. It was favored by a large majority 
of the creditors and certificate holders. SS to several of its pro- 
visions was voiced by James 8. Kleinman, a large individual creditor. 

The plan provides that creditors ae pe one-eighth of their claims at 
once in cash, three-eighths in notes and the remaining half in certificates 
of beneficial interest. 

The losses suffered by holders of mortgage certificates or owners oi 
complete mortgages are to be determined by appraisals or direct foreclosure 
sales and certificates of indebtedness are to be issued to cover all shrinkage 
and losses shown. 

The plan will require a period of about six years, by the end of which 
time the stockholders hope to find that their holdings have again assumed 
substantial value. , 

Ralph Crowley and Abraham Feinstein for creditors and certificate 
holders, Samuel Feller for Superintendent of Insurance Louis H. Pink, 
who has had control of the company as rehabilitator: Jacob L. Holtzmann 
for the State Mortgage Commission, all united in favoring the plan and 
asking Justice Brower to approve it.—-V. 145, p. 4118. 


Horn & Hardart Baking Co.—Balance Sheet Sept. 30— 





1937 1936 1937 1936 
Assets — $ $ Liabilities — $ $ 
ae , $35,548 893,502|x Capital stock... 2,137,025 2,137,025 
Accounts receiv 31,114 15,492| Accts. payable... 300,493 233,941 
Inventories _ - - - - 256,789 325,869| Accrued expenses. 330,990 299,832 
Investments . 617,400 517,400} Dividends payable eps 149,289 
y Real est., land, Res. for conting - - 47,160 47,160 
fixtures _..-11,803,880 11,801,471] Deferred credit - - - 16,883 17,890 
Prepayments — i 117,930 90,321; Res. for Fed. taxes 277,414 224,992 
Goodwill ---- 92,000 92,000 | Mtges. due within 
Deferred charges - - 56,456 52,482 |, .-- 135,000 565,000 
Treasury stock 33,117 33,117| Long-term mtges. 4,135,000 4,057,500 
Surplus- - - - -- _. 6,364,267 6,089,026 
Total ._.-13,744,232 13,821,654 pe 13,744,232 13,821,654 





x Represented by 99,526"no par shares. y After reserve for depreciation. 

The earnings for the year ended Sept. 30 were published in V. 146, 
p. 442. 

Howe Sound Co.—Earnings— 


Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Value of metals sold__._ $4,178,451 $3,902,219 $19,453,664 $13,018,688 











Operating costs__-_--- _ 3,439,879 3,246,403 14,439,897 10,969,408 
Operating income____ $738,572 $655,816 $5,013,767 $2,049,280 
Miscellaneous income 5,303 244,213 1755 805,128 
Total income cones 97455010 $900,029 $5,108,522 $2,854,408 
Less depreciation 90 987 96,709 355,478 335,424 
x Net income_______- $652 888 $803,320 $4,753,044 $2,518,984 
Earns. per sh. on cap.stk. $1.38 $1.70 $10.03 $5.32 


x No provision was made for Federal surtax on undistributed profits. 
Metals Sold 
Ounces Pounds 
Silver Copper Lead Zinc 
1,147,213 9,815,382 31,973,252 39,724,473 
1,160,721 8,542,151 31,963,363 24,475,255 


Ounces Pounds Pounds 
Gold i 
4th quar., 1937_.. 2,378 
3rd quar., 1937... 2,587 
—V. 145, p. 3974. 





> ° ° 
600 Financial 
Howes Bros. Co.-—EFarning: 

Calendar Years 1937 1936 1935 1934 
Net earnings $222 627 $216,456 $223,262 $210,164 
Preferred divs. paid 97,410 96 ,.994 97,742 99,821 
Common divs. paid 115,000 115,000 115,000 115,000 

Balance _ _. —s $10,217 $ 4,462 $10,490 def$4 ,657 
Profit and loss surplus 1,670,437 1,660,219 1,665,757 1 638,349 
Earned per share on com. $10.88 $10.40 $10.91 $9.60 

Comparative Balance Sheet Dec. 31 

Asset 1937 1936 Liabilittes— 1937 1936 
Cash .- $592,451 $431,640} Preferred stock $1,550,000 $1,550,000 
Accts. receivable 1,483,533 1,512,744] Common stock 1,150,000 1,150,000 
x Merchandise 2.196.742 2,.539,307|L-C acceptances 56 850 290,112 
y Investments 806 O05 809,255] Accounts payable 315,674 412,515 

Notes payable 350,000 600 ,000 
Surplus 1,670,437 1,660,219 


Treasury stock D7314,200 D7r369,900 


$5,592,946 
tanneries 


Total $5,078,761 
y Purchase of stock in 


Total $5,078,761 $5,592,946 

x Cash advanced on hides and leathers. 
—V. 144, p. 614. 

(Tom) Huston Peanut Co.—Unlisted Trading 

The New York Curb Exchange has removed the common stock, no par, 
from unlisted trading privileges.—V. 144, p. 1282. 

Imperial Pictures, Inc.—Registers with SEC— 

See list given on first page of this department. 





Incorporated Investors —HLarnings— 

Years Ended Dec. 31-—— 1937 1936 1935 
Cash dividends. -_--_.---- .----- $2,895,556 $2,539,745 $1,635,061 
EE oe iio eed abu wan 127 ,316 5,159 115,122 

Total income- ae - $2,522,871 $2,544,903 1,750,183 
Management fee._.....--------- 326,939 347 ,002 225,467 
a ae a i a eae 89,405 101,474 x46,115 
Transfer agents’ fees and expenses 17,175 20,543 16 ,606 
Legal fees and expenses___.__-__--~- SS eee 4,906 
Printing stock certificates__. ---_~ weet 4,474 4,281 
Miscellaneous expenses ---- - - - - - 654 2,228 989 

Net income___-__- ° oe . $2,082,592 $2,069,184 $1,451,818 
y Part of proceeds of capital stock con- 

stituting payment for participation 

in undivided earnings----_---- ‘uke  ebbnes 56 ,670 60,089 





$2,082,592 $2,125,854 $1,511,906 











Undivided earnings Jan. 1____-- ‘i 302 ,644 990 ,356 850 333 
[0 a ee eae $2,385,236 $3,116,210 $2,362,240 
Cash dividends declared and paid 
oa ee eee 1,795,626 22,813,566 1,371,884 
Undivided earnings Dec. 31_.._._--. $589,611 $302 ,644 $990 356 


x Includes $22,000 accrual of 1936 Federal capital stock tax, which is 
subject to subsequent adjustment as the amount of the tax cannot be 
finally determined until declaration of capital value is made in the return 
to be filed in July, 1936. y Representing amount included in price of new 
shares for participation in accrued gross earnings before expenses and in 
the balance of undivided earnings account. z Exclusive of $6,651,413 
distributions charged to paid-in surplus account. 

Statement of Capital and Surplus Dec. 31, 1937 

Capital stock ($5 par value) 2,996,694 shares ae 
Consisting of 3,000,000 shares issued less 3,306 shares cor- 

responding to treasury capital stock trust certificates 
Shares issued (save for seven qualifying shares) are repre- 
sented by the same number of cap. stock trust certificates. 
Balance of paid-in surplus account, per accom panying statement 
Undivided earnings, per accompanying statement 


$14,983 470 


37 ,458 ,653 
ih cak: bust ababin 589,611 


Total capital and surplus per books on basis of carrying 
investment securities at cost 

a a i a $44 973 ,985 

39,601,800 


$ 53,031,734 


5,372,185 





Net resources on basis of stating investment securities at 
TERE Ae Ae TE LOR IED he oT A $47 ,659 549 

Note as to Taz Provisions—The corporation has provided on its books at 
Dec. 31, 1937, for estimated accruals of Federal capital stock and State 
excise taxes. No provision has been made on the books nor in the accom- 
panying financial statements for any Federal income tax or surtax on 
income or on gains on investments as it is believed none is required under 
the Revenue Act of 1936. 

Statement of Paid-in Surpls Account Year Ended Dec. 31, 1937 

Balance, Jan. 1, 1937 (as reduced by realized net losses, by 

transfers to capital stock on account of stock dividends paid 

and by distributions from net gains realized since Jan. 1, 1936) $37,778,661 
Net gain realized on sales of investment securities during the 


ear, computed on first-in, first-out basis as in previous years 1,645,497 
Adjustment of tax provision applicable to prior year________-_ ,295 
hh iden dtbean dish Osh dbaeae ew bede checks ncdane-<00 C0 AEE 
Distributions from net gains realized since Jan. 1, 1936, on 
sales of investment securities: 
Paid April 30, 1937 (25 cents per share)_..-.....-._.---- 749,084 
Paid Oct. 30, 1937 (25 cents per share)__.._...__.______- 744,809 
Paid Dec. 22, 1937 (10 cents per share).__._.____________- 298,871 
Charge on account of treasury capital stock trust certificates 
resulting from sales thereof during the year and valuation at 
$5 each of certificates in treasury at end of the year____----_- 179,162 
Portion of estimated State excise taxes applicable to gains, and 
GH GEN ONIN 5 Kwdic siete eubn bona codsbecesce oon 3,874 


I I AI i a $37,458,653 

Note—The above statement on the basis of carrying investment securi- 
ties at cost does not reflect the change during the year in unrealized appre- 
ciation and depreciation of investment securities. Unrealized depreciation 
of investment securities at Dec. 31, 1937, $5,372,184, as compared with 
unrealized appreciation of $24,224,645 at Dec. 31, 1936, indicates a total 
change (decrease in appreciation and increase in depreciation) attributable 
to the year of $29,596,830. 

Condensed Statement of the Resources Dec. 31, 1937 

On Des. 31, 1937, the company wed ‘ 


SE Se a a eee Os die aL obs $8,066,131 
Investments, at Market Quotations:* 

United States Government securities._________________ 10,210,938 

TREE RTS 95 55, Sa ca aR aT 1,187,250 

Common and preferred stocks_._____________________- 28,203,613 
Interest and dividends receivable._..._._.__________.___- 114,036 

Making total resources of..______________________. -. $47,781,967 


Against which the company had liabilities of management fee 
3 ene caper 59,574 

Estimated Federal and State taxes... sss stist~«w* tdiad ,844 

Accrued expenses_.___________. . js 


This leaves net resources of__...__.._____.__...________- $47 659,549 
The net resources of $47,659,549 w iv : 
2,008 601 a were equivalent to $15.90 for each of 
* These investments are carried at their cost of $44,973,984 on the books 
of the company.—V. 145, p. 3658. 


Inland Steel Co.—Options Granted— 
The company has advised the New York Stock Exchange that options 


have been granted to certain officers and employees of the company and its 
subsidiaries to purchase 3,055 unissued shares of capital stock of the com- 
pany at $50 per share.—V. 145, p. 3011. 





Jan. 22, 1938 


Chronicle 
Indian Drilling Corp.—Lurnings 


Earnings for Siz Months’ Period Ending Dec. 31, 1937 














tevenue—Drilling and cleaning revenue $49,615 
Other revenue_ - . a . es s 
Total revenue_--__- $49,691 
Expenses.......--- ‘ 16 52 4 
Net profit for the period_----- ae — $3,166 
Balance Sheet Dec. 31, 1937 
Assets LAabilities— eaee 
Current assets $936 Accounts payable ——— can 
Inter-company account. 2.744 Accrued taxes and expenses ----- ove 
Fixed assets a _ 36,963 Notes payable (long term ce 24,000 
Deferred charges _ eine 34 Capital stk. 60 shs. (par $100 6,000 
Earned surplus ‘ 7.098 
. er sd $40,676 OO re oor $40,676 
Insuranshares Certificates, Inc.—Larnings 
Income Account for Calendar Years 

1937 1936 _ 1935 1934 
Dividends earned _----- $216,036 $212,878 $206,419 $169,183 

DEE. cancevacwede 22,610 23 ,667 21,297 21,8 
Interest...........--- 1,933 2,227 2,390 4,799 
Franchise & cap. taxes _- 4,265 4,157 213 166 
Net income-..-.....-- $187,229 $182,827 $182,518 $142,368 
Previous balance- - ----- 774,337 762,387 687 941 643 ,292 
TRONS EIEEccieccee i =<Shenee + ié*8 eens 20,000 644 
Total earned surplus. $961,566 $945,214 $890,459 $786,305 
Income, &c. charges ---- 384 _ 87 me DE 1 3,365 
Divs. paid and accrued-_ 158,210 470,000 127,500 85,000 
Earns. surp.at Dec.31 $793,972 $774,337 $762,387 $687 ,941 


—V. 145, p. 3974. 


Interchemical Corp.— Defers Common Dividend— 

The directors at their meeting held Jan. 15 deferred action on the com- 
mon dividend. A regular quarterly dividend of 50 cents per share was 
paid on Nov. 1, last. j : my 

In a letter to stockholders it was explained that this action was in line 
with the policy adopted at a meeting held by the board Jan. 10, when it 
was decided that action on common dividends should be taken from time 
to time as the best interests of the corporation and its shareholders seemed 
to dictate, instead of at regular intervals as formerly prevailed. 

The corporation and certain of its subsidiaries, the stockholders were 
advised, have been engaged in various important new product develop- 
ments. During the past year this had involved abnormal charges against 
earnings and substantial cash expenditures on which no return as yet has 
been realized since these products are just reaching the markets. They 
include important developments in protective and decorative coating 
materials and related raw materials.—V. 145, p. 3198. 


International Cinema Inc.—/Files Under 77-B— 
Company has filed in Fedgral court, Los Angeles, a petition in bankruptcy 
under Section 77-B of the National Bankruptcy Act.—V. 145, p. 2077. 


Investment Co. of America—Larnings 




















Calendar Years— 1937 1936 1935 _ 1934 — 
Int. on inv. in bonds- - - $11,318 $12,379 $14,537 $28,065 
Cee SR. coe meee . ikea 0S Pere 863 
Divs. from iny. in stocks 270,602 303 430 160,131 175,731 

Total income- ------- $281,920 $315,809 $174,669 $204,660 
Admin. and research- - - 43 ,462 42,117 36,746 34,859 
Custodianship & agency 11,784 20,433 11,720 11,785 
Int.on 5% deb. bonds.- ------ 110,859 127,068 126,607 
Federal capital stock tax “i : 

& miscellaneous taxes - 23 ,997 21,814 22,152 16,118 

Excess of income over o ’ 

exp. & fin. chgs.,&c $202,677 $120,586 loss$23,017 $15,289 
Prof. from sale of invest. 

in secs. on basis of cost 

to this co. ‘first in, eo es 

eee 179,334 2,232,168 1,279,441 277 357 

Total income........- $382,011 $2,352,754 $1,256,424 $292,646 
Prov. for mangt. comp’n : bg se 

contingency payable- - 63,511 268,098 132,610 16,657 
Interest on bank loans - - 15,092 2,667 +=§$&------ ------ 
Provision for surtax.... |§ -..---- i 8 ««aseeads enane » 
Prov. for Fed. inc. tax-- b438 120,129 87,909 764 

ee $302,971 $1,957,065 $1,035,905 $275,223 
Dividends, cash_------ 241,279 sia Ose -seuwe ° “enare 


a 
a Being 8,823 shares at $46 a share. 


Balance Sheet Dec. 31 


405,38: 
b Includes normal income tax. 


Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks and Investment purch. 
demand deps.-. $755,994 $598,270 REEEEEecccnas QERTRO = astsces 
Cash in closed De- Note pay. to bank --_-_--- $500,000 
troit banks- ---- 3,090 7,833 | Accrued interest - - Sinne 1,722 
Receivable on sales Accts. pay. and 
ofinvestments._. ------ 12,347 unclaimed divs- 3,373 1,761 
Divs. unpaid on Accrued Fed. cap. 
stks. ex-div. and SS ee 21,000 19,600 
accrued int. rec. 7,767 19,550 | Reserve for Federal 
Investm'ts at cost. 4,261,065 4,817,880 income tax- -- - - 438 120,129 
Res.for Fed.surtax ------ 4,795 
Res. for conting - - 25,106 25,106 
yCommon stock 1,010,700 1,001,820 
Capital surplus-_ 1,440,289 1,397,848 
Earned surplus 2,444,790 2,383,098 
‘re $5,027,916 $5,455,880 ; $5,027,916 $5,455,880 





y Authorized, 600,000 shs., par $10 each; issued, 100,833 shs., $1,008,330; 
to be issued subsequently, 237 shs. (413 shs. in 1936), representing the un- 
issued balance of common shs. of capital stock required under the plan of 
reorganization placed in force as of Dec. 5, 1933. _ The plan called for issu- 
ance of one common share with respect to each pref. share of the predecessor 
of this corporation. f : ; 

Note—Option warrants outstanding and which may be outstanding (upon 
completion of conversion of common shares and option warrants of prede- 
cessor) are as follows: Option warrants to purchase 137,827 common 
shares of the capital stock of this corporation at $115 per share, the options 
being exercisable at any time without limit. Option warrants to purchase 
282,173 common shares of the capital stock of this corporation at $155 
er share, the options being exercisable on or before Dec. 31, 1942.— 

cs 


46, p. 280. 
International Paper Co.—Loans Listed—Report to SEC 
Says It Owes $11,100,000 to Banks— 


Details of bank loans, of recent changes in minor subsidiaries and of the 
current status of newsprint arrangements between subsidiaries are recorded 
in a report filed by the company with the Securities and Exchange Com- 
mission and made public Jan. 14 at the New York Stock Exchange. 

At the end of 1937 the company had bank loans of $11,100,000, of which 

5 J was borrowed under an agreement with three banks providing 
for the lending to the company not more than $10,000,000, to be used solely 
to cover advances previously made to the Southern Kraft Corp. for con- 
struction of a mill at Springhill, La. 

However, advances up to $2.000,000 may be used for other purposes 

nding the date specified in the agreement for completion of this mill. 

he company paid fees of $150,000 to the banks in connection with this 
loan. Of the total, $3,100,000 was used for construction of the mill and 
$2,000,000 has been devoted temporarily for general corporate purposes. 
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The other $6,000,000 loan, of prior date, covered construction of a mill 
at Georgetown, 8. C., by Southern Kraft, and entailed a $60,000 fee to 
the bank making the loan. This loan entitled the bank to purchase any 
public offering—that is, underwritten—of securities convertible into or 
carrying warrants for the purchase of stock of the company or its parent, 
the International Paper & Power Corp., if such offering is made prior to 
repayment in full of the 36,000,000 loan. 

The report shows that the George & Sherrard Paper Co. has become a 
subsidiary of the International Paper Co.; that St. George Timberlands, 
Ltd., and the Nipigon Corps., Ltd., were transferred to outside interests 
in 1937; that the Continental Bag & Paper Corp., the Glen Junction Transfer 
* Co. and the Herkimer Fibre Co. were dissolved last year and that assets 
of the Victory Bag & Paper Corp. were transferred to Southern Kraft. 

Terms of a new agreement made on April 23 last modifying an earlier 
agreement dated Jan. 1, 1936, also were reported, covering newsprint sales 
between the International Paper Sales Co., Inc.; the International Paper 
& Power Co. of Newfoundland, Ltd., and the Canadian International 
Paper Co.—V. 145, p. 3348. 


Iowa-Nebraska Light & Power Co.—Swit Dismissed— 

The suit of the company and four other utilities to enjoin the use of 
Public Works Administration funds for the construction of a power project 
on the Platte River was dismissed in the t’. S. District Court Washington 
D. C., Jan. 15. Dismissal was by mutual consent of utility and govern- 
ment counsel but the order contained a provision that the utility companies 
may have the right to institute subsequent action if they choose. The 
bonds which they posted at the time a preliminary injunction was granted 
pending disposition of the Alabama Power case, was ordered released. 
—V. 138, p. 2928. 


Julian & Kokenge Co. ‘(& Subs. 


Earnings— 














Years Ended Oct. 31— 1937 1936 1935 
J Yd Se eee $4,124,112 $3,603,587 $3,360,050 
oo , yl eee 3,153,805 2,582,321 2,446,782 
Selling expenses_........--..-.---- 571,724 506,145 460 ,998 
Administrative expenses_____._--_-- 118,791 111,252 193,421 

Profit before other inc. & expenses $279,792 $403 ,869 $348 ,846 
Ge EE: ocecntedkosvasbenews 90 ,206 75,517 64,866 

oe $369,998 $479 386 $413,712 
OCBer GEDORGEE.. ... - «ccc ccecusccges 4,577 5,276 3,494 
Federal inc. & excess profits taxes, est. 56,848 67,812 72,856 

I i 6 kovncccnccsontinnccc- $308,573 $406,298 $337,361 
Previous balance__-.....-...------ 1,627,905 1,381,138 x1,106,648 
Ms DEE OEE ecinecenensaonce "sends j§. samen 68 ,000 

oxcessive deprec., Chicagostore_-.-.-.  -----~ = LLLiLe 3,299 
Refund of inc. taxes for 1935______-- [Ao 8 8©= “became . ‘eee 
Adjust. of bad debt reserve-_--_-_--- eu 0ti(iwm ww, CO ata 

a $1,938,005 $1,787,436 $1,515,309 
Add’linc. taxes prev. year____-.---. --- --- 837 2,760 
US ree 295,676 157,693 131,411 
Min. int. of Foot Saver Shoe Shops, 

De ctdeatebdeddacacssawgentater  dsSnbae oe eee 

Balance, Oct. 31_........---...- $1,642,329 $1,627,905 $1,381,138 
Earns. per share on 131,411 no par 

Ses Ge. Dinka cw centndecukes $2.35 $3.09 $2.56 


x Including portion of minority interests share of deficit, Foot Saver 
Shoe Shops, Inc., Chicago, which is accrued by capital stock $1,500. 
y Prov. for doubtful notes and accounts receivable returned to surplus. 


Consolidated Balance Sheet Oct. 31 





Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand and Accounts payable- $98,855 $144,848 
in bank. -_-- -- $158,525 $626,304] Accr. wages, taxes, 
x Notes, accept’ces ae oo 39,623 36,707 
and accts. receiv 646,559 641,324) Federal taxes ___ 61,063 76,174 
Accrued int. rec - 542 779|z Commonstock.. 433,057 433,057 
Inventories ____-. 1,185,175 857,610} Surplus arising from 
Cash surr. value of retire. of pref. 
life insurance - _. 62,861 57,396 oa 606,076 606 ,076 
Note rec., cust’r Earned surplus, as 
with coll. bal_- 38,769 ....-- annexed _ __ _- . 1,642,329 1,627,905 
N.Y. World’s Fair 
4% debs....... 2,500 —— 
Accts. rec. suspen. 2,915 4,571 
Securities owned ,at 
cost(market val. 
not available) - - 120,648 120,648 
Prepaid & deferred 
accounts.___... 18,211 16,020 
pera 64,429 64,429 
yBuildings & equip 329,866 285,687 
Goodwill _....... 250,000 250,000 
Total __._...--$2,881,001 $2,924,767 Total _.-__..--$2,881,001 $2,924,767 


x After allowance for doubtful accounts and discounts of $139,620 in 
1937 and $123,857 in 1936. y After allowance for depreciation of $346,440 
in 1937 and $328,873 in 1936. z Represented by 131,411 no par shares.— 
V. 145, p. 2697. 

Kable Brothers Co. Earnings 

Earnings for the Year Ended Sept. 30, 1937 


Gross profit on sales_..........----- ‘ - 
Selling and administrative expenses 


$475,480 
185,077 





Provision for doubtful accounts : 97.456 
Allowance for depreciation 102,609 
Operating profit _ __ $90,338 
Net other deductions 4,330 
Provision for Federal! income taxes 11,773 
Net profit ___ de $74,234 
Dividends _-_- P f 65,000 
Earnings per share on 100,000 common shares (par $10) $0.59 
Balance Sheet Sept. 30, 1937 
Assets— Ltabtlities— 
Cash on hand and in banks_ - $74,553 Notes payable—banks, trade 
Receivables: Less reserve - - - - 506,759 creditors and others - - — ~~ $145,250 
SP bcnésacsennuesbe 274,537 | Accounts and taxes payable - - 140,533 
Land, buildings, machinery & SS ia eae «dew ee ds 63,622 
SIL + Sins hehe deeus x751,897 | Long-term___.__.-- ee 27,000 
Other land & bidgs.: Less res’ve 36,461] Preferred 6% cumulative. ___-_ 250,000 
Cash surrender of life insurance 14,587 1,000,000 


Common stock (par $10)._-_-- 


Surplus....-.-.-- — 210,676 


Accts. & notes receiv.—trade- 154,833 


Accts. & notes receivable—em- 
8,158 
Mortgage notes & stock in out- 

side corporation.__....__-- 7,907 
Deposit on purchase of equip’t 5,000 
Prepaid expenses___...._..-- 2,387 


| REA > aA $1,837,0801 Total........_.__-- ___ $1,837,080 
x After reserve for depreciation of $1,414,195.—V. 143, p. 2056. 


Kansas City Southern Ry.—£arnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Moe dete 


Railway oper. revenues. $1,045,487 $1,218,824 $14,174,834 $13,831,777 
809,270 9,048,038 8,726,243 

















Railway oper. expenses _ 741,729 
Net revenue from rail- 
Way operations__._._ $303,758 $409,553 $5,126,796 $5,105,534 
Railway tax accruals -__-- 38,485 82,500 1,081,485 — 1,137,000 
Ry. oper. income__._. $265,273 $327,053 $4,045,311 $3,968,534 
Equip. rents (net)—Dr__ 42,580 64,049 581,291 731,381 
Jt. fac. rents (net)—Dr- 3,171 9,943 92 390 103,861 
Net ry. oper. income. $219,520 $253,060 . $3,371,629 $3,133,291 


Note—Railway tax accruals includes charge for Federal tax on undis- 
‘ributed profits.—V. 145, p. 4119. 
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Julius) Kayser & Co.—Earnings— 
Including Affiliated Companies! 

















6 Mos. Ended Dec. 31— x1937 1936 1935 1934 
Net earnings _ $451,868 $647,173 $581,873 $319,697 
Other income 39,224 49,195 38,109 42 ,987 

Total income $491,092 $696,368 $619,982 $362,684 
Interest ___. ; ‘ 6,171 4,040 3,394 3,165 
Tax reserve ------ A 53 ,044 76,693 49,661 24,796 
Depreciation. _____ 127,017 138 ,283 145,417 150,681 

Net income _.. $304,860 $477 353 $421,509 $184,041 
Employees pref. divs__- 21,878 20,873 17,581 16,459 
Common dividends ____- 400 ,000 401,900 361,710 100,505 
Es ee _def$117,018 $54,580 $42,218 $67 ,O77 
Shs. of com. stk. outstd’g 400 ,000 401,900 401,900 402 ,020 
Earnings per share_____ $0.71 $1.13 $1.01 $0.41 


x The above figures do not include earnings of Julius Kayser (Australia) 
Pty. Ltd. or Kayser-Bondor, Ltd. of England. 
we provision was made for taxes on undistributed profits.—V. 145, 
. 2697. 


Keeshin Transcontinental 


Issuance of Debentures— 

The Interstate Commerce Commission on Dec. 31 authorized the com- 
pany to issue $1,600,000 4.5% serial debentures, subject to certain condi- 
tions imposed. 

The report of the Commission says in part: 

Applicant is a holding company which controls, through direct or indirect 
ownership of their capital stock, the motor carriers which compose the so- 
called Keeshin system. Applicant’s balance sheet as of Oct. 31, 1937, 
shows total assets of $2,668,152, consisting of: Current assets $9,632 com- 
prised of cash $632, and notes receivable $9,000: investments in subsidiary- 
companies $754,484; advances to subsidiary companies $1,900,616; unamor- 
tized debt discount and expense $1,760; commission and expense on capital 
stock $1,648, and organization $12. Liabilities were: Current liabilities 
(accrued taxes) $15,000; deferred credits $18; long-term obligations (5% 
debentures) $1,200,000; preferred stock $190,000; common stock $1,282,000; 
capital surplus $100,000; earned surplus (debit balance) $118,866. 

Its income statements for the period Aug. 12 to Dec. 31, 1935, the year 
1936, and the first 10 months of 1937 show deficits of $8,864, $30,247 and 
$63 ,932, respectively. ; 

Applicant has issued and outstanding $1,200,000 5% serial convertible 
debentures in two series, dated as of July 15, 1936, and having maturities 
of $100,000 every six months from May 1, 1937, to May 1, 1939, on which 
latter date $800,000 will become due and payable. 

Yellow Manufacturing Acceptance Corp., a subsidiary of General Motors 
Corp., and Standard Oil Co. of New Jersey each acquired $600,000 of such 
debentures at par forcash. The net proceeds therefrom have been expended 
for the benefit of, as are accounted for in applicant’s accounting recordrs 
as advances to, its subsidiary compoms Specific purposes for which such 
proceeds were disbursed include $600,000 to repay bank loans, $327,992 
for motor equipment and $272,008 for working capital. Interest on de- 
bentures has been paid as it became due but applicant is in default with 
respect to two payments on the principal of $100,000 each, which became 
due May 1, 1937, and Nov. 1, 1937, respectively. 

On April 30, 1937, applicant, the trustee, and the owners of the de- 
bentures executed an agreement extending the maturity date of $100,000 
aggregate principal amount thereof from May 1, 1937, to Nov. 1, 1937, and 
subsequently applicant filed application, seeking authority to extend the 
maturity date of such debentures. That application lacked certain neces- 
sary information and ee data sufficient to sustain affirmative 
findings in connection with the application was not furnished prior to filing 
of the title application. In the latter applicant proposes to issue new 
debentures, upon terms more advantageous to itself, and to exchange 
$1,200,000 thereof on a par for par basis for the debentures now outstanding. 

On Dec. 11, 1937, applicant’s directors authorized the issuance of $1,- 
600,000 4.5% serial debentures of which $400,000 shall be of series A, 
$800,000 shall be of series B, and $400,000 shall be series O. Such de- 
bentures will be issued pursuant to the provisions of an indenture to be 
made by applicant as of Nov. 1, 1937, to American National Bank & Trust 
Co., Chicago, as trustee. They will be issued in denoms. of $100 or multiples 
thereof, will be dated as of Nov. 1, 1937, will have interest payment dates 
qeesree commencing Feb. 1, 1938, may be redeemed at any date on 30 
days’ notice at 105 and interest, and will be unsecured. 

The series A debentures will mature quarterly in a a amounts ag- 
gregating $16,000 from Feb. 1, 1940, to and incl. Nov. 1, 1944, and in 
principal amounts aggregating $20,000 on each quarterly interest-payment 
date thereafter to and incl. Nov. 1, 1945, and will be convertible into 
applicant’s founders stock at the rate of one share for each $100 of debentures 
with accrued interest to date of purchase to be payable in cash. 

The series B will not be convertible, and will mature $34,000 quarterly 
from Feb. 1, 1940, to and incl. Nov. 1, 1944, and $30,000 each quarterly 
interest-payment date thereafter to and incl. Nov. 1, 1945. 

The series C debentures will be subordinate as to both principal and 
interest to the debentues of series A and series B, interest thereon will be 

ayable currently only out of earnings available, but will be cumulative 
rom Nov. 1, 1937. The debentures of this series will mature on Nov. 1, 
1947, and will be convertible into founders stock at the rate of 26.6 shares 
of such stock for each $1,000 of debentures. 

The $400,000 series C will be offered to applicant's stockholders, other 
than Lehman Brothers, which has waived its right to participate in such 
offer, on the basis of $100 of such debentures for approximately each 3.21 
shares of founders stock outstanding. Any amount not purchased by the 
stockholders will be otherwise offered. The expenses incident to the issue 
of the aggregate amount are estimated at $1,800. il 

Applicant's stockholders have adopted resolutions authorizing that its 
certificate of incorporation be amended so as to increase its authorized 
capital stock to 52,000 shares, comprised of 2,000 shares of preferred stock 
and 50,000 shares of founders stock. The Chairman of its board of directors 
has agreed to make available for purposes of conversion of series O de- 
bentures an aggregate of 2,000 shares of founders stock, which applicant 
may acquire at $1 a share. : ape es 

The owners of the 5% debentures have indicated their willingness to 
accept at par the $1,200,000 of 4.5% debentures, series A and series B, 
in exchange for the debentures which they now hold. Such exchange will 
be to applicant’s advantage in that thereby all existing defaults will be 
eliminated, there will be no increase in its liabilities, its interest obligations 
will be reduced, and the deferred maturity dates of the new issue will afford 
it opportunity to effect readjustments and economies with the purpose of 
improving its financial condition. 

The proceeds of the series C debentures are required to build up the work- 
ing a of applicant and its subsidiaries, and to enable them to effect 
needed replacements and rehabilitations.—V. 145, p. 3975. 


Kentucky Utilities Co.—Preferred Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7% cum. junior pref. stock, par $50, payable Feb. 19 
to holders of record Feb. 1. This compares with $1.62% paid on Nov. 20, 
last; dividends of 87% cents paid on Aug. 20 and May 20 last; dividends of 
$1.25 per share paid on Feb. 20, 1937, Nov. 20, Aug. 20, May 20 and 
Feb. 27, 1936; 87% cents paid on Nov. 20 and on Aug. 20, 1935; 50 cents 
paid on May 29, 1935, and 25 cents on May 29, 1934.—-V. 145, p. 3199. 


Kolmar, Inc.—Farnings— 
Earnings for Month Ended Dec. 31, 1937 


Freight Lines, Inc.— 


ER re ray aan Sa GR: FT OT DN eS ee $594 ,987 
Cost of sales ____- ; sink iota did end Aiba daa ts a i alh Edie alteiia 531,182 
Gross profit ‘ < weet re $63,805 
Expenses (net) me den Gleais Ste Bh he cata othion eh 46,735 
$17,070 


Net profit _- fe ine eit cathe alec reres, 
—V. 145, p. 3500. 


(S. S.) Kresge Co.—Chairman Completes Contract— 

The company has completed a contract with S. 8. Kresge, Chairman of 
the Board, which provided for the payment of $3,500,000 by Mr. Kresge 
and the return to him of 200,000 common shares, held as security, according 
to the company’s letter reporting reacquired shares to the New York Stock 
Exchange According to the latest report, company holds 27,960 of its 
common shares, compared to 228,568 on Nov. 30.—V. 146, p. 443. 
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Kinsey Distilling Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1937 

Gross sales, bulk whiskey------ ictniptn dntgal tet wanna tated $701,049 
Ce icicing se cece ndannka= ccenndesgsrrouséoutéebe ‘ 464,521 

Gross profit on sales- $236 528 
Sundry income (including interest received), Customers’ storage 

and sundries)------- ane oon » 101,329 
Net profit on auxiliary operations (incl. repurchased whiskey, : 

bottiing, &c.)..------- 3,779 

Ea : . $341,636 
Warehouse, selling, general & administrative expenses 175,750 
Sundry charges (incl. interest paid, adjustments and sundries) 56.331 
Extraordinary charges, experimental work on slop drying equip 6,989 

CO -anseoeun me pea $102,566 
Credit balance, Jan. 1, 1937- - + wedi ahd oe ainda tase sak tea ida ed 50,473 
Realized appreciation of buildings to Dec. 41, 1937, being 2% 

per annum on $22,880 write-up in accordance with plant 

appraisal dated Dec. 28, 1934-..---.----------- ee ee 1,602 
Amount transferred from reserve for retirement of prior pref. and 

pref. stocks, equiv. to cost of 3,681 shs. of pref. stock (par $5 29,129 

TOO povscessccsunsnssag= PT TT TL TTT $183 ,769 
Dividends paid on prior preferred stock. .........-.-.------ 19,019 
Dividends neid Gm premerred GLOcK... - -.< <2 wn ee ccnccccsecee= x57 984 
Federal and State income tax for the year 1937- -- 19,856 


Federal and State income tax for the year 1936 in addition to 
ee Sf ere mate 89 


Provision for retirement of prior pref. and pref. stocks_______. 8,262 
Commissions and exps. in connection with sale of 28,345 06-100 

shares of prior preferred stock. .........-.-.--.-- a 27 ,603 
Amount paid in excess of par value upon retirement of 4,681 

shares of preferred stock, par value $5..--.---.--- eile 10,724 

Creat Datames Tas. 31, 1987...-ccasccscsecancseces $49,232 


x $18,000 paid in cash ($0.30 per share) and $39,984 paid in prior pref. 
stock ($0.70 per share). 


Balance Sheet Dec. 31, 1937 


Assets— | LAabtlities— 
Cash in banks and on hand _ - $83,362 | Demand loan, bank, secured by 
Accounts receivable------- n 104,811 accts. rec., Pa. Liquor Con- 
Notes receivable___.._.__. ie x58,925 trol Board, assigned in like 
Accrued interest receivable --- 9,650 GUNNER s be occccaccons de ‘ $14,093 
Inventories—at cost_-_----- ‘ 87,956] Demand loan, bank, secured 
Assets pledged in trust to se- by warehouse receipts _ - 1,935 
cure collateral trust notes_. 1,456,583] Notes payable, trade creditors 44,048 
Accrued customers’ warehouse Accounts payable, trade---- - 30,350 
storage._.... =e a ee 45,923] Accts. pay., repurch. whiskey - 45,729 
Property, plant & equipment. y514,408! Customers’ credit balances __- 1,459 
Goodwill, trade names, brands Commission payable, salesmen 
and formulae ---- Sat ahaa a 7,775 and distributors_..-_------ 2,538 
Deferred charges -- 23,633| Contract payable, construc’n 
of warehouse “H,” install. 
due in year 1938_..__.-- 24,000 
TE DE ce ctenawsncos 23,534 
Accrued expenses._......--- 1,946 
Coll. trust notes—secured - - - 868,000 
Demand loans, banks, secured 
by coll. tr. notes in like amt 146,000 
Deferred lMability........--- 10,559 
Reserve for retirement of pre 
fo Eee 2,836 
Prior pref. stock (par $10) - - - - 443,305 
Preferred stock (par $5) -- - - - - 281,595 
Common stock (par $1) -- - - - - 60,000 
Surplus arising from revalua’n 
of plant assets............ 21,278 
Paid-in surplus._......._--- 20,590 
Earned surplus-- -- 49,232 
ee eee $2,393,026 Total __. .. $2,393,026 





x Less notes receivable discounted of $53,844. y After reserve for de 
preciation of $46,474.—V. 146, p. 112. 


Kobacker Stores, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Jan. 28 to holders of record Jan. 25. Similar amounts 
were paid on Sept. 1, June 1, March 1 and on Jan. 25, 1937.—V. 145, p.3199. 


Lake Sulphite Pulp Co., Ltd.—Changes in Personnel— 
we ~~ aa. of this company was announced by Secretary-Treasurer 

.H. rd. , 

Directors are Joseph A. Simard, Bethune Smith, G. Leitch, Fred Connell 
and J. W. McColl. 

R. O. Sweezey, relinquished the Presidency to John Stadler, but continues 
as Chairman of the Board of Directors.—V. 144, p. 3179. 


Lamson & Sessions Co.— Meeting Adjourned— 

The meeting of stockholders scheduled for Jan. 14, for the purpose of 
voting on a proposed recapitalization plan has been adjourned to March 14 
without any action being taken.—V. 145, p. 3975. 


Lane Bryant, Inc. (& Subs.)— Earnings 


6 Mos. End. Nov. 30— 1937 1936 
a ee $7,160,093 $6,997,935 
Net profit after Fed. tax 1oss21,760 80,344 35,785 5 
Earns. per sh. on com. 

after pref. dividends__ Nil $0.36 Nil Nil 
nstiineean” provision has been made for the Federal surtax on undistributed 

The balance sheet as of Nov. 30, 1937 showed current assets of $4,879,400 
and current jliabilities (including $100,000 10-year 6% debenture sinking 
fund requirement within one year) of $1,550,854.—V. 146, p. 443. 


1935 1934 
$6,292 ,959 06,1992 00 


Lawyers Mortgage Co.—Plan Draws Assents of 7,000 

Approximately 7,000 holders of more than $55,000,000 of mortgages and 
mortgage certificate have filed assents to the company’s reorganization plan, 
according to a report of reorganization managers. 

The plan, which was approved Sept. 14, last, by Judge Frankenthaler, 
of the New York Supreme Court, provides that the reorganization managers, 
representing the creditors, will file and prove-claims (except trust claims) 
against the company of holders of mortgages and mortgage certificates who 
assent to the plan. 

At the same time, reorganization managers announced no personal assess- 
ment or liability is involved in assenting to the plan. The managers, ap- 

inted by Judge Frankenthaler, are Charles G. Edwards, William E. 

ussell and P. Walker Morrison, to represent the creditors, and Richard 
M. Hurd to represent the stockholders. 

McLanahan, Merritt & Ingraham, 40 Wall Street, is counsel for the 

Managers. 
The plan provides that mortgage and mortgage certificate owners shall 
retain possession and complete ownership and control of their guaranteed 
mortgages and certificates and nothing in this plan shall be deemed to affect 
such possession, ownership and control in any way. 

Under the plan, holders of claims against the company, who assent to 
the plan, will receive their full share of the assets of the company, payable 
in cash and in stock (to be represented by voting trust certificates) of 
Lawyers Mortgage Guarantee Corp. 

The plan provides that lawyers Mortgage Guarantee Corp. together 
with the ienced and competent employees and officers of the company 
(many of whom have been associated with it for years) be availed of to carry 
on the business of a — company to such extent as may now or here- 
after be permitted by law, including the efficient servicing of outstandin 
guaranteed m es and mortgage certificates and such other phases o 
the mortgage business as may be profitably conducted in a sound and con- 
servative manner. The operating company will wherever ible facilitate 


mg —e of the outstanding mortgages and certificates.—V. 145, 





Jan. 22, 1938 


Chronicle 


Lexington Utilities Co.— Acquisition of Securities— 

The Securities and Exchange Commission on Jan. 3 authorized (1) the 
acquisition by Lexington Utilities Co. of 5,488 shares of 6% convertible 
preferred stock ($20 par), and 23,124 shares of common stock ($10 par), 
to be issued by Southeastern Greyhound Lines in payment of its presently 
outstanding secured promissory note in the face amount of $341,000, and 
(2) the acquisition by Kentucky Securities Co. of 22,633 shares of 6% conv. 
preferred stock ($20 par) and 95,368 shares of common stock ($10 par), 
to be issued by Southeastern Greyhound Lines in the payment of its pre- 
sently outstonding three secured promissory notes in the total face amount 
of $1,406,340. The approval is to be effective outy if an order shall issue 
from the Interstate Commerce Commission tting the Southeastern 
to issue the securities which are to be acquired by the utility companies. 

Both the Lexington and Kentucky companies are indirect subs. 
of The Middle West Corp. and direct subs. of Kentucky Utilities Co. 
Kentucky Securities Co. is a non-utility holding company whose principal 
asset consists of 63,540 shares or 51.46% of the common stock of South- 
eastern Greyhound Lines, and the note of Southeastern previously referred 
to. Lexington Utilities Co. is an electric utility company serving the 
Cig of Lexington, Ky. 

entucky Securities Co. had outstanding as of Oct. 31, 1937, $1,025,100 
of 5% collateral trust notes which are secured by 63,180 shares of the 
common stock of Southeastern and by the secured note of Southeastern -in 
the face amount of $1,406,340. Kentucky Utilities Co. (the direct parent 
of Kentucky Securities) and Lexington Utilities own $850,000 and $92,800 
of these 5% collateral notes, respectively. 

Southeastern Greyhound Lines is a Kentucky corporation operating 
directly and by means of partly and wholly-owned subsidiaries, a bus 
transportation system operating principally in the States of Kentucky, 
Tennessee, Alabama, Georgia and Florida. In September, 1937, South- 
eastern, which is subject to the jurisdiction of the ICC, filed an appli- 
cation with that Commission requesting authority (1) to issue and sell 
at par 28,121 shares of 6% convertible preferred stock ($20 per), in part 
payment of certain secured promissory notes held by Kentucky ties 
Co. and Lexington Utilities Co., aggregating $1,747,340 principal amount; 
(2) to issue at par to Kentucky Securities Co. and Lexington Utilities Co. 
118,492 shares of common stock, in payment of the balance of the in- 
debtedness; (3) to increase the par value of 123,480 shares of its presensty 
outstanding common stock from $5 to $10 per share. The ICC, however, 
has not at the present time entered an order on this application. [Examiner 
William L. Fulton of the ICC on Jan. 3 recommended to the Commission 
that the application be denied.J—V. 145, p. 3822. 


Liggett & Myers Tobacco Co.—Farnings— 

















Calenda: Years— 1937 1936 | 1935 1934 
OE $242 448,565 $236888,813 $221736,295 $222608,737 
CN Oe BR oceoececns 216,461,508 207,406,789 200,912,139 199,627,316 
Depreciation _._------- 1,234,507 1,205,745 1,212,212 1,172,698 

Operating profit—-—--- $24,752,550 $28,276,279 $19,611,944 $21,808,723 
Other income --_------ 1,709,677 1,496,724 1,189,647 2,673,113 

Total income_- ------- $26,462,227 $29,773,003 $20,801,591 $24,481,836 
x Difference bet. purch. 

price & par of 7% bds~_ 35,158 33,999 31,978 24,264 
Federal income tax - - - -- 3,659,345 4,161,980 2,569,853 3,023,913 
Federal surtax__..---.-.- 68 ,386 a ae 
Interest on bonds- - ~~ -- 1,323,778 1,330,932 1,343,217 1,346,969 

Net income_-___----- $21,375,560 $24,207,632 $16,856,543 $20,086,690 
Pref. dividends (7%)--- _1,461,187 1, 18 1,461,187 1,515,531 
Com. dividends (20%)-- 18,821,634 21,958,573 15,684,695 15,684,695 

Balance, surplus- ~~ - $1,092,739 $787,872 def$289,339 $2,886,464 
Previous surplus- - - —--- 41,050,623 40,262,751 41,871,071 38,984,607 
Prem. on pref. stock & 

ee eae eee peg es S| oe 

Profit and loss _ --_--_- $42,143,362 $41,050,623 $40,262,751 $41,871,071 
Shs. com. and co B 


m. 
stk. outst’g (par $25)_ 2,277,083 3,136,939 3,136,939 3,136,939 
Earnings per share----__ $6.34 $7.25 $4.91 $5.92 

x This is the difference between purchase 
of this company purchased and canceled 
trust indenture. 


rice and par of 7% gold bonds 
uring the year as required by 


Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets $ $ Liabilities— $ a 
y Real est., ma- 7% pref. stock... 20,874,100 20,874,100 
chin’y & fixt’s 10,852,101 11,307,778|Common stock. 21,496,400 21,496,400 
Brands, tr.-mks. Com. stock B_-- 56,927,075 56,927,075 
goodwill, <&c-. 1 1]7% bonds------ 9,664,800 9,779,600 
Leaf tob., mid. 5% bonds-..-.--- 12,886,600 12,886,600 
stk. & op. sup.133,765,003 121,200,716] Acecr’d int. pay. 437,604 439,614 
Stks. in sub. cos. 439,005 439,005| Pref. div. pay- 
Securities . ...-.- 4,476,164 4,476,164 able January - 365,297 365,297 
Preferred stocks 3,158,310 3,158,310] Accts. payable. 1,515,112 1,807 ,627 
U.8.Govt. bonds 13,181,023 17,389,538] Bills payable... 10,000,000 2,500,000 
6 PE 7,201,203 7,356,951] Accrued taxes_. 4,581,072 5,136,465 
Accounts receiv. 10,307,530 10,438,687| Special reserves. 2,715,434 2,715,434 
Ace’ts receivable Profit and loss_. 42,143,362 41,050,623 
allied cos ._.- 42,190 48,669 
Deferred charges 184,328 163,016 
TH, éennud 183,606,857 175,978,835 0 ee 183,606,857 175,978,835 


y After deducting depreciation.—V. 145, p. 3349. 


Lincoln Stores, Inc.—Year End Dividend— 

The directors have declared a year-end dividend of 25 cents per share on 
the common stock, no par value, payable Jan. 28 to holders of record 
Jan. 24. A regular quarterly dividend of 25 cents per share was distributed 
on Dec. 1, last. A special dividend of $1 per share was paid on Jan. 23, 
1937.—V. 145, p. 1907. 


Lit Brothers, Philadelphia—Accumulated Dividend— 

The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Jan. 28 
to holders of record Jan. t . This compares with $2 paid on Oct. 28 last, 
$4 paid on Jan. 25, 1937, and $2 paid on Oct. 10, 1936, this latter being 
the first payment made since Jan. 2, 1933, when $1.50 per share was dis- 
tributed. he last regular quarterly dividend of $1.50 per share was paid 
on April 1, 1932.—V. 145, p. 2698. 


Loose-Wiles Biscuit Co.— To Pay 30-Cent Dividend— 

The directors on Jan. 17 declared a dividend of 30 cents per share on the 
common stock, payable Feb. 1 to holders of record Jan. 26. This com- 
pares with 10 cents paid on Nov. 1 last, and dividends of 50 cents per 
share previously distributed each three months.—V. 145, p. 3013. 


Louisville Gas & Electric Co. (Del.) (& Sube.)—Barne. 


Years Ended Nov. 30— 37 936 
Ce SS on ak ccctauanndéesnsnorenes $10,478,420 $10,938,419 
5,339, 868 


Operating expenses, maintenance and taxes----- - 749 §=5,518,86 


$5,138,671 $5,419,551 
240,904 379,131 





Net oper. revs. (before approp. for retire. res.) - - 
Ce EE, cg 5 a conn be atacanckebenesenaanas 





Net operating revenue and other income (before 








appropriation for retirement reserve) - - - ----- $5,379,575 $5,798,683 
(Appropriation for retirement reserve___--------- 1,200,000 1,112,500 
Amortization of contractual capital expenditures - - 37,000 37 ,000 
I NS ne a) ee Se eS oe $4,142,575 $4,649,183 
a a eae 1,030,213 1,296,193 
Amortization of debt discount and expense_ - - - - - - 159,772 129,107 
Amortization of flood and rehabilitation expense _ - EAST 
Other income deductions ------_- SS aes sp 23,219 12,963 
Divs. on pref. stock of Louisville Gas & Electric 
Oe, SR ee eer ne, a gaken ee eues 1,354,920 1,354,920 
pA SRT ye ne A ioe $1,365,450 $1,855,998 


Notes—(1) The above income account for the 12 months ended Nov. 30, 
1936 has been adjusted to reflect additional taxes applicable to the 1] 
months ended Nov. 30, 1936 charged to surplus in 1937, the effect of which 














Financial 


reduced net income for that period by $68,114. Also, the portion of such 
charges applicable to the month of December, 1936 has been reflected in 
the 12 months ended Nov. 20, 1937, which reduced net income for that 
period by $6,192. 

(2) No provision was made by Louisville Gas & Electric Co. (Ky.) for 
Federal or State income taxes or for surtax on undistributed profits for the 
year 1936 as that company claimed as a deduction in its Federal and State 
income tax returns for the year 1936 the unamortized discount and expense 
and redemption premium and expense on bonds redeemed in 1936 which 
resulted in no taxable income for that year. During the period from Jan. i 
to Aug. 31, 1936, Louisville Gas & Electric Co. (Ky.) made provision for 
Federal income taxes in the amount of $271,400 which was reversed over 
the period from Sept. 1 to Dec. 31, 1936. During the period from Jan. 1 
to Nov. 30, 1936, that company also made provision for State income taxes 
in the amount of $90,060 which was reversed during December, 1936. 
Also provision made for the 11 months ended Nov. 30, 1937 has been reduced 
as a result of deductions to be made in income tax returns for losses result- 
ing from the flood in Louisville during Jan. and Feb., 1937. No surtax on 
undistributed profits was incurred by the other companies consolidated 
herein for 1936. No provision for surtax on undistributed profits during 
1937 is included in the above statement as it is estimated that no such 
— or be incurred by the company or its subsidiary companies for the 
year q. 

(3) The above figures reflect the loss in revenue due to the flood at 
Louisville in Jan. and Feb., 1937. In accordance with permission granted 
by the Public Service Commission of Kentucky, expense in connection 
“— reg a is being amortized over five years beginning with 1937. 
—Vv. 6, p. 113. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 
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Years Ended Nov. 30— 1937 1936 
i eee eee $10,342,709 $10,809,100 
Operating expenses, maintenance and taxes______ 5,219,549 5,314,581 
Net oper. rev. (before approp. for retire. res.).. $5,123,160 $5,494,519 
GS SIN ho ois cee tedesccaunune sence 240,898 347,629 
Net operating revenue and other income (before 
appropriation for retirement reserve) _______-_ $5,364,058 $5,842,149 
Appropriation for retirement reserve____.._____-_ 1,181,000 1,093 ,500 
Amortization of contractual capital expenditures -_ 37,000 37,000 
a OT ee $4,146,058 $4,711,649 
SIE a 1,028,684 1,392,018 
Amortization of debt discount and expense____-__-_ 159,772 129,107 
Amortization of flood & rehabilitation expense- __ _ See mO—ti«éCn ww wwe 
Comer TROON GOCUCHIONS.. . o.oo ccbicccceccceccs< 22,530 12,130 
I iii ii eee alee oie wea $2,726,072 $3,178,393 


Notes—(1) The above income account for the 12 months ended Nov. 30, 
1936, has been adjusted to reflect additional taxes applicable to the 11 
months ended Nov. 30, 1936, charged to surplus in 1937, the effect of which 
reduced net income for that period by $68,114. Also, the portion of such 
charges applicable to the month of December, 1936, has been reflected in 
the 12 months ended Nov. 30, 1937, which reduced net income for that 
period by $6,192. 

(2) No provision was made by the company for Federal or State income 
taxes or for surtax on undistributed profits for the year 1936 as the company 
claimed as a deduction in its Federal and State income tax returns for the 
year 1936 the unamortized discount and expense and redemption premium 
and expense on bonds redeemed in 1936 which resulted in no taxalbe income 
for that year. During the period from Jan. 1, to Aug. 31, 1936, the com- 
pany made provision for Federal income taxes in the amount of $271,400 
which was reversed over the period from Sept. 1, to Dec. 31, 1936. During 
the period from Jan. 1, to Nov. 30, 1936, the company also made provision 
for State income taxes in the amount of $90,060 which was reversed during 
December, 1936. Also provision made for the 11 months ended Nov. 30, 
1937, has been reduced as a result of deductions to be made in income tax 
returns for losses resulting from the flood in Louisville during January and 
February, 1937. No surtax on undistributed profits was incurred by the 
other companies consolidated herein for 1936. No provision for surtax on 
undistributed profits during 1937 is included in the above statement as it is 
estimated that no such surtax will be incurred by the company or its sub- 
sidiary companies for the year 1937. 

(3) The above figures reflect the loss in revenue due to the flood at 
Louisville in January and February, 1937. In accordance with permission 
granted by the Public Service Commission of Kentucky, expense in connec- 
won vo i is being amortized over five years beginning with 1937. 
—V. 146, p. 113. 


Lynch Corp.— Dividend Reduced 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable Feb. 15 to holders of record Feb. 5. This 
compares with $1 paid on Nov. 15 and on Aug. 16, last, and previously 
regular quarterly dividends of 50 cents per share were distributed. In 
addition, a special dividend cf $1 was paid on June 29, 1937 and an extra 
dividend of $1 was paid on Dec. 19, 1936.—V. 145, p. 3350. 


MacKinnon Steel Corp., Ltd.—Larnings— 








Years End. July 31— 1937 1936 1935 1934 
Loss from oper. after de- 

duction of income tax _ prof$27,772 $10,943 $13,398 $2,252 
Income from investm 'ts_ Cr4,818 Cr5,A67 Cr5,917 Cr850 
Profit on sale of bonds-- ise 8 sbeekn Gate 0 tsi«is GS wb eee 
Res. previously provided 

agst. inventories, not 

MPEG cecmcs 8  wesane Cr10,000 CTaG ee 0s a ew 
Depreciation on plant, 

machinery, &c_-_-__- 10,000 10,000 10,000 See a 
Interest on bank loans__ 279 490 a Serer 
Directors’ fees _ __-__-_-__- 1,000 875 825 925 
Prov. for Dom. & Prov’! 

seeuie ték.......-..... a: sebeesS, jj-adebke j§§ dutelee 

BN MI ovis as xin ts _..prof$18,159 36,541 $6,313 $2,327 
Balance on profit from 

previous year_______ loss11,626 loss4,785 1,528 3,856 

Total deficit________- sur$6 533 $11,626 $4,785 sur$1,529 


a Depreciation of $10,000 was provided by a transfer from surplus 
arising from redemption of preferred stock at a discount. 


Comparative Balance Sheet July 31 


Assets— 1937 1936 Liabilities— 1937 1936 
Inventories -_ _ - __ $91,258 $28,764 Accts. & bills pay 
Accts. receivable _ - 86,175 59,797 able, taxes _ _- $70,051 $9,627 
0 er 45,790 28,433 Res. for deprec’n 126,000 116,000 
Prepd. taxes & ins. 1,541 928 Res. for redemp. of 
Invest. in Domin., preferred stock - 4,347 4.347 
Provine'! & Can. 7% pref. stock___- 475,000 475.000 
municipal bonds 80,650 100,850 x Com. stk. & surp 85,769 67,610 
Land, bidgs., plant 
and machinery 455,754 453,811 
Total $761,198 $672,584 Total_ 7 $761,198 $672,584 


x Represented by 12,000 common shares without nominal or par value. 
—V. 145, p. 3501. 


Madison Square Garden Corp. —Larnings— 


Period End. Nov.30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
= IG6 PPOMS.... nc nnswe $147,239 $137,448 loss$28,851 loss$56,114 
x After depieciation and al: other charges.—V. 145, p. 2853. 


Mansfeld Mining & Smelting Co., Eisleben, Germany 
— Judgment— 


The New York Trust Co., as co-trustee under an indenture of May 1, 
1926, on Jan. 18 entered judgment for $632,109 in the County Clerk’s 
office against the company. 

The judgment was entered after company defaulted in a suit by the Trust 
company to collect principal payments due under the indenture. This 
covered the issuance of the defendant’s 15-year 7% closed mortgage sinking 
fund gold bonds in the amount of $3,000,000. At the time the suit was 


nstituted, $579,000 of the bonds were outstandng. Default was claimed 
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against the defendant in payment which were to be made toward the 
sinking fund.—V. 144, p. 1966. 





Manati Sugar Co.—Pro Forma Consolidated Balance 
Sheet—October 31, 1937 

Assets— Liabilities— 
Cash in banks and on hand__. $404,528] Note payable to U.S. Govt__- $37,500 
Accounts receivable. _-_--_-~_- x17,974/| Accts. payable & accruals- - -- 84,306 
Sugar on hand________- . 412,313] Accrued interest- ——— 165,134 
Special deposit to pay Ist mtge. Est. exps. in Cuba on sugar & 

bond (old) int. coupons due molasses . - . .-- -- katekiire 17,359 

prior to Oct. 1, 1931__.__- 4,630] Est. expenses of reorganiza'n 287,785 
Accts. receivable, not current_ 1,035] Reserve for contingencies - - 25,000 
Notes receivable_________- 15,333 | Deferred income—rents rec'd 
Materials and supplies on hand in advance- -- -- a , 7,362 

at cost less amt. written off. 238,960] 20-yr. 4% s. f. bds., due 1957. 5,500,900 
Advances to colonos-_-__-_-_-_- 516,140} Common stock (par $1) 430,045 
Administration cane_______-_- 19,220] Capital surplus 1,621,592 
Sinking fund held by trustee 

for Ist mortgage bonds (old) 3 
Property and plant _ 6,495,339 
Deferred charges 51,507 

Total _ $8,176,982 Totel. <<. $8,176,982 





(After giving effect as at that date to the terms of the plan of reorganiza- 
tion dated Oct. 1, 1936, as subsequently modified, also to certain adjust- 
ments of prope! ties and other accounts, as approved by directors, and after 
charging deficit on earned surplus account against capital surplus arising 
from the exchange of securities pursuant to the plan of reorganization, in 
accordance with resolution of the directors, also after giving effect to certain 
adjustments of properties and other accounts on the books of two subsidi- 
ary companies, the Ferrocarril de Tunas, S. A., and Compania Terra- 
teniente y Urbankzadora del Puerto de Manati, 8S. A., as approved by the 
directors of those companies.) 

x After reserve for doubtful accounts of $10,000. 

As at Jan. 13, 1938, the holders of $5,206,400 Ist mtge. 20-year 74% 
sinking fund bonds due 1942. being approximately 94% of the aggregate 
principal amount of such bonds outstanding, had deposited their bonds 
under the plan of reorganization or had exchanged them for securities of the 
feangnatee® company, in accordance with the terms of the plan. The 
bonds so deposited or exchanged are and those hereafter exchanged will be 
pledged as collateral security for an — principal amount of new 20-year 
4% sinking fund bonds due 1957 issued or to be issued pursuant to the plan. 
ES | et = nae securing the old 74% bonds has not yet been canceled 
oO scharged. . 

The indenture securing the new 4% bonds provides for the cancellation 
of such first mortgage and the creation of a new first mortgage, upon the 
transfer to the trustee under the indenture or upon the acquisition and can- 
ae a" the company of all the old 744% bonds now outstanding.— 

- 146, p. 448. 


Manufacturers Finance Co., Baltimore—.\ otes Offered 

-Offering of a new issue of $2,000,000 series A collateral 
trust notes is being made by the company through invest- 
ment dealers. The notes, which are priced at par and ac- 
crued interest, are dated Oct. 1, 1937, mature Oct. 1, 1942, 
and bear interest at the rate of 444% per annum. 


Concurrently, the notes are offered to the holders of the company’s 
present outstanding series A collateral trust notes due April 1, 1938, in 
exchange at 100% of principal amount, dollar for dollar. Holders of the 
notes maturing April 1, 1938, will be paid a premium of 1% of the principal 
amount of notes exchanged. . 

According to the prospectus, the new notes are being offered for the 
purpose of refunding the notes maturing April 1, 1938, which bear interest 
at the rate of 5% per annum. Pro s in excess of the amount required 
for this purpose will be used as working funds for general corporate purposes. 

Company was organized in Delaware in 1909. Its business consists of 
the purchase of, advances on or joans On Open accounts receivabie, notes 
receivable and any other form of commercial paper arising from com- 
mercial transactions and from the sale of merchandise by manufacturers, 
converters, &c. - 

For the nine months ended Sept. 30, 1937, the company and its sub- 
sidiary company reported earnings of 2.28 times interest requirements. 
During its lifetime the total indebtedness of the company could have been 
retired at any time by the cash on hand plus the average collection during 
a 45-day period, it was stated in the company’s report.—V. 145, p. 3823. 


Manufacturers Trading Corp. (Del.)—Earnings— 
Earnings for the Year Ended Dec. 31, 1937 


Total commercial paper purchased - - - - - - - $5,170,214 


Income service charges earned - - - - - - - AMS ee 182,032 
Miscellaneous income -- - - - - - - - - ay a r - ea 194 

a ae — $182,226 
General operations expenses . : 50,513 
Additions to reserves - - -- - Sed 21,911 
Taxes—other than income tax. eae ! 5,903 
Rediscount and interest charges - - , beaten 23,921 
Provision for estimated income taxes. -_._..------- 11,270 


Netincome_ - 


iy ae $68,709 
Earned surplus—Dec. 31, 1936- -- - 50 


I od oo f SE tie ye $68,759 
Dividends paid - - - -- PEEP SN he ae a ‘ 67,052 
Earned surplus—Dec. 31, 1937- - -- $1,707 
Assets Balance Sheet Dec. 31, 1937 
Cash on hand & in banks $584,403 Liabilities— ‘ i 
Accts., notes & trade accepts - - 479,914] Reserve for clients $154,171 
Collateral notes 138.708 | Rediscounts ; 362,948 
Industrial liens 372,054 | Reserve for estimated taxes 13,230 
Liquidating accounts 3,773 | Reserves _ _ — 50,525 
Investments & securities 17,801)| Preferred stock con. 75e ¥ 
Office equipment x6}, 269 cumul. (par $10) 25,670 
Good-will _...--.. 25,000 | Com. stock——(par $1) 300,000 
Organization expense - 46,943] Paid-in surplus 267,525 
Deferred charges 915] Earned surplus - - 1,707 
Total _ $1,175,779 Total... ebels $1,175,779 





x After reserve for depreciation of $2,825.—V. 145, p. 3823. 


(Glenn L.) Martin Co.—Orders—Personnel Chanaes 

Unfilled orders on the books of the company exceed $17,500,000, the 
largest total in the company’s history, Mr. Martin announced on Jan. 17 
at a meeting of the board of d'rectors. 

Changes in the company’s personnel also were made known; J. P. Hartson 
being named Executive Vice-President; Harry F. Vollmer, Vice-President 
in charge of manufacturing, and B. C. Boulton, Vice-President in charge 
of engineering. John W. Castles, was elected a director to fill the vacancy 
left by the resignation of John W. Hanes. i s 

The resignation of Gardner W. Carr as Vice-President and director also 
was announced.—V. 145, p. 3553. 


Martin-Parry Corp.—FEarnings— 











3 Months Ended Nov. 30— 1937. 1936 
Gross sales, less discounts, returns and allowances _ $185,536 $10,191 
Total cost of sales and expenses______._-___---- 162,222 57 ,668 

ii a eateed oka $23,314 loss$47,472 
CG CE bine de iens chub cannekednatan 1,232 315 

DPS tot h teh ecpcndbasbeakaesausenaaes $24,547 $47 ,157 
en ee 141 4,665 
Federal and State income taxes.____._...------- a... « a menenens 

POS Ge PN ew i ccastenmeoasocssciuhswne> x$21,223 loss$51,821 


x Before provision for undistributed profits tax. 














. . 
> 
604 Financial 
Balance Sheet Nov. 30 
Asset 1937 1936 Liabtlttts 1937 1936 
Cash - $85,426 $271,556} Accounts payable $35,505 $5,419 
Accts. rec., less res 44,576 10,445 | Accrued liabilities 8 307 
Inv., less reserve 84,607 29,297 | Res've for Federal! 
Property & equip and State taxes 4,966 
(not used 153,434] Mtge. pay. (RFC 300,000 
Prop., bidgs. and Mtge. pay. (officer) ‘. 48,000 
equip., less res 826,625 588,631|x Capital stock - 1,400,000 1,000.000 
Prepaid expenses 6,350 5,441} Capital surplus 138,344 
Operating deficit _ - 392,889 441,267 
le $1,047,583 $1,058,504 DOE ocedus $1,047,583 $1,058,804 


x Represented by 175,000 no-par shares in 1937 and 125,000 no-par 
shares in 1936.—V. 145, p. 3350. 


Maryland Title Securities Corp. 
tificates Paid in Full 

The corporation announces that it has paid in full all of its guaranteed 
mortgages and mortgage certificates. 

Even since the bank holiday in March, 1933, company has been steadily 
liquidating the guarantees. As of Nov. 26, 1937, all owners of mortgages 
and mortgage certificates, guaranteed by the corporation have been paid 
100% of principal and all accrued interest at the rate of 54%. 

The assets of the company now consist of mortgages, cash, real estate 
and ipvestments. It also owes no indebtedness to banks. 

Through its 99% owned subsidiary, Maryland Title Guarantee Co., it 
continues in the title business in Baltimore and Maryland. 


Melchers Distilleries Ltd.—-Wurrants Extended 

The company announced that at a recent meeting of the board of directors 
the date of eancellation and termination of the fractional warrants for one 
quarter 6% preferred and one quarter common share of the company was 
extended to Dec. 31, 1938. The date of termination was previously Dec. 
31, 1937.—V. 145, p. 2854. 


Midland Properties, Inc.——Balance Sheet Dec. 31— 


-All Guaranteed Cer- 





Assets 1937 1936 TAabtlittes— 1937 1936 
Cash on deposit $9,803 $15,688 | Accounts payable $2.201 $2,108 
x Land. buildings, Rentals received in 

equipment, &c_ 1,376,871 1.408,860 advance _ _ . 16,500 16,500 
Goodwill l 1| Tenants’ deposits 
Unexp'd insurance on leases 400 400 

premiums & pre Mtges. payable— 

pald taxes _ - , 12,467 11,464 due Oct. 1, 1932 473,000 494,000 

8% preferred stock 
($100 par) - 920,000 920,000 
Com. stk. (150,000 
shs., no par)... No value No value 
Deficit _ y12,959 sur3 005 
pee $1,399,142 $1,436,012 WU will bce aie $1,399,142 $1,436,012 


x After reserve for depreciation of $532,692 in 1937 and $500,530 in 1936. 
y)Capitalized value of equipment acquired by cancellation of lease, $61,936; 
operasins deficit at Dec. 31, 1937, $74,895; balance, deficit (as above), 

,959. 

Note—Accumulated dividends on preferred stock not declared or paid 
at Dec. 31, 1937, amounted to 108% of the par value of the outstanding 
preferred stock.—V. 144, p. 781. 


Massachusetts Investors Trust—Cash Holdings Gain 

Net asset value per share at the close of 1937 was $18.64. Cash and 
yg S United States Treasury notes amounted to 12.5% of the fund 
on Dec. 31. 

Distributions from investment income received during 1937 totaled 
$5,426,845. Including 17 cents a share payable today, these distributions 
totaled $1.10 a share. 

At the close of 1937 there were 5,240,684 shares outstanding held by 
47,756 investors, the highest totals in the history of the trust. ‘‘With the 
expansion of the trust,’ the trustees observe, ‘‘the percentage of operating 
costs to gross income continues to decrease. The figure of 10.3% repre- 
sentating the ratio of expenses to gross income for the year 1937 includes 
an item of 2% for Federal capital stock tax.'’ During the last five years 
the expense ratio has declined steadily from 14.7%, according to detailed 
figures preserted in the report.—V. 145, p. 4120. 


Minneapolis-Moline Power Implement Co.—Change in 
Par Value Voted— 


Stockholders at a special meeting held Jan. 18 approved the proposed 
changing of 700,000 shares of common stock to $1 par value from no-par. 
This will result in a reduction to $700,000 from the $6,363,123 in stated 
value of these shares. Resultant capital surplus credit of $5,663,123 will 
be used to reduce by that amount the existing operating deficit which, on 
Oct. 31, 1937, totaled $5,150,317. Consolidated deficit on the same date 
was $3,112,197.—V. 145, p. 3977. 


Mode O’Day Corp., Los Angeles, Calif.—Dehentures 
Offered—An issue of $400,000 6% convertible 10-year deben- 
tures was offered last November by Banks, Huntley & Co., 
Los Angeles, at 98 and interest. 


Dated Nov. 1, 1937; due Nov. 1, 1947. Denoms. $1,000, $500 and $100, 
registerable as to principal Only. Interest pay ble M. & N. at Los eles, 
Calif., and principal payable at Los Angeles. Red., at the option of the 
corporation, as a whole or in part at any time on or after Noy. 1, 1939, on 
90 days’ published notice, at the principal amount thereof and accrued int., 
plus Sai” of 5% if called for red. on or after Nov. 1, 1939, and prior to 

ov. 1, 1940; of 4% if called for red. on or after Nov. 1, 1940, and prior 
to Noy. 1, 1942; of 3% if called for red. on or after Nov. 1, 1942, and prior to 
Nov. 1, 1944; of 2% if called for red. on or after Nov. 1, 1944, and prior 
to Nov. 1, 1946, and thereafter without any Jai. 

Debentures are convertible, at the option of holders, into shares of capital 
stock ( $5) at any time on or before the maturity or at any time up to 
and incl. the 15th oe prior to the date upon which debentures may be called 
for redemption, whichever shall be earlier, at following conversion rates and 
prices: If presented for conversion on or before Nov. 1, 1940, at rate of $10 
per principal amount of debentures share; if presented for conversion on 
or after Nov. 2, 1940, and on or before Nov. 1, 1942, at rate of $11.50 per 
petncipel amount of debentures per share; if presented for conversion on or 
after Nov. 2, 1942, and on or before Nov. 1, 1944, at the rate of $13 per 
a te: Fak py pe if pasenset dl conversion On or 

fter x , and On or before the mat of debentures, at the rate 
of $14.50 per principal amount of debentures per share. we 


Capitalization Authorized Ou = d 
—s u ei j 
,000 6% convertible 10-year debentures _ $400,000 $3400, 
Capital stock aerate 400,000 shs. 200,000 shs. 


Business—Company and subsidiary are engaged in the manufacture and 
sale at wholesale of low-priced apparel for women and children. The 
principal outlets for the pepencts manufactured or merchandised by the 
company are (at Oct. 7, 1937) 143 retail stores not owned or operated by the 
company but. oO ted by licensees under names which in general emplo 
the term ‘‘Mode O’Day."’ During the fiscal year ended June 30, 1037, 
approximately 88% of tne com y’s total sales were made to such outlets. 

e@ Operators of such ‘‘Mode O’Day”’ stores are parties to uniform 1icense 
agreements with the company which provide that such stores will deal only 
in “Mode O'Day” trademarked apparel furnished to them by the company. 
In the Opinion of counsel, the company is not liable for so-called‘‘chain 
store’ taxes nor for sales taxes on retail sales made by such licensees. 

Company Owns, and occupies seven floors of a 12-story class A steel and 
cgncrete loft building in Los Angeles, in which is concentrated the entire 
penn couriNg shipping. selling, and executive functions of the company. 
The entire balance of the building is under lease to others. The trust in- 
denture provides that the pro: y of the company cannot be mortgaged or 
encumbered, or additoinal debentures or other long-term obligations issued, 
without the consent of the holders of two-thirds of the outstanding de- 


bentures. 

Growth of Business—The wth of the business of the company during 
recent years since Jan. 1, 1934 (carried on by four eogustinnat euangmaies 
prior to their consolidation into the company on July 1, 1936) is indicated by 


the following figures: 


Chronicle Jan. 22, 1938 
Manuf't'g No. of Stores 
Space Used Employ. in Oper. 
Fiscal Year at End at End at End Gross a Net 
ynded— of Period of Period of Period Sales Earnings 
Dec. 31 1934--- 20,000 302 58 $1,003 ,302 $90 ,756 
Dec. 31 1935--- c65,000 352 79 is 444 191,306 
b June 30 1936-- c65,06 517 90 b871,613 b100,742 
June 30 1937_-- 105,000 540 133 2,136,866 277,787 


a Before Federal income taxes. b Six months ended June 30, 1936. 


c Square feet. 
Company sales and profits for the first 2}4 months of the present and 


prior fiscal years were as follows: 
July 1, to July 1, to 
Sept. 19 ’36 Sept. 18 ’37 
$484,678 $5. 


ee ee ee d 84,453 
Net profit before Federal income taxes_--.-.------ 50 ,637 68,610 
Per cent of net profit to total sales_.....-------- 10.5% 11.73% 


Purpose—Net proceeds from the sale of debentures and 20,000 shares of 
capital stock (not yet offered) (after deducting expenses in connection with 
both issues) will amount to Aang oo A $466,500. These proceeds 
will be used in retiring indebtedness to banks, officers and directors, and 
others, in the aggregate amount of approximately $394,000, and the balance 
will be available for working capital. 

Dionagemnent a Sagan is under the direct management of W. B. 
Malouf, A. B. Malouf and B. B. Malouf, who have developed the business 
since its inception in Los Angeles in 1927. This management Owns ap- 

roximately 82% of the 180,000 shares of capital stock now outstanding. 
Whe 20,000 shares of capital stock to be offered are from the authorized but 
unissued capital stock of the company snd not from personal holdings. 
W.B. Malouf, A. B. Malouf and B. B. Malouf have agreed wi th the under- 
writer not to offer, sell, or otherwise dispose of any of their pou owned 
stock within the nine months period following the date of the public offering 
of this capital stock.—V. 145, p. 3503. 


Montreal Telegraph Co.—Farnings— 








Years Ended Dec. 31— 1937 1936 1935 1934 
Gt North Westn Tele.Co $165,000 $165,000 $165,000 $165,000 
Revenue from investm'ts 3,282 2,767 ,080 3, 

Total revenue_-_-_-_--- $168,282 $167 ,767 $168,080 $168,233 
I oe nas 136,000 138,000 140,000 40, 
Res. for income tax- - - - - 24,000 22,000 20,000 20, 
Administration expenses 6,152 5,908 5,784 5,669 
Extra. inc. tax on pre- 

ceding income-_-_-._--- 2,053 2 i oe 

Surplus revenue--_-_-- $76 def$2,260 $2,295 $2,563 

Balance Sheet Dec. 31 
Assets 1937 1936 TAabilities— 1937 1936 


Shareholders’ cap.$2,000,000 $2,000,000 
Exc. in val. (1882) 
of prop. oper.by 


Tel. lines in Can-! 
ada & U. 8..-- 
Tel.cables in Can 


ada&U.8 G. M. W. tea. 

Tel. offices & eqp. »$2,151,824 $2,151,824 Co. over share- 
of off'es in Can- holders’ capital - 151,823 151,823 

ada & U. S-_.- Div. pay. before 
RI. est. in Mont., deduct.of inc.tax 40,000 40,000 
Que., Ottawa &, Unclaimed divs- 415 484 
TE . cso wen Contingent fund _-- 50,254 50,172 
Res. for ine. tax. - 24,000 22,090 


Cash, inv., acer'd 
rev., furniture— 





Montreal! 114,670 112,657 

Total. _.__..--$2,266,494 $2,264,481 Totel..... _..$2,266,494 $2,264,481 
—V. 144, p. 2837. 

Montour RR.— Larnings— 

December— 1937 1936 1935 1934 
Gross from railway _-- -- $131,432 $192 632 $135,044 $121,114 
Net from railway -_---- 26,141 67 ,059 25,025 41,999 
Net after rents_._._.-.- 36,154 56 ,997 29,825 52 323 

From Jan. 1— 

Gross from railway _---- 2,464,868 2,347,041 1,988 370 1,862 ,602 
Net from railway ------ 1,037 ,406 1,009 ,127 $21,922 728,085 
Net after rents___.._.- 1,036 ,774 953 449 844 898 774,331 


—V. 145, p. 4121. 


Moore Drop Forging Co.—Tenders— 

This company is inviting sealed offers for the sale to it of the company’s 
class A shares in an amount sufficient to exhaust the sum of $53,451 now 
available in the sinking fund. Shares so offered will be purchased by the 
company on Feb. 18 at the lowest prices offered, not exceeding $75 per 
share. Offers for the sale of shares should be made on or before Feb. 1 
to either Bankers Trust Co., New York, or The First National Bank of 
Boston, transfer agents.—V. 146, p. 445. 


Morristown Securities Corp.—Larnings— 














Calendar Years— 1937 1936 1935 
Interest and dividends received - - - - - $124,780 $153,581 $127 ,486 
memes ,368 24,833 +742 
Reserve for taxes, &c.-..---------- 8,000 10, J 

| Be ee ee Se $93 412 $118,749 $99,744 
Divs. on $5 cum. preferred stock- --- 41,935 83,870 83,870 
Dividend, comimon stock-_-__._------ 48,086 43,714 21,857 

a ROT enna wer $3,391 def$8,836 def$5,982 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabtiities— 1937 1936 
Deps. with banks. $66,237 $111,426|$5 cum. pref. stock 
x Invest. owned by 0 Se $419,350 

thecorp.(atcost) 1,488,849 3,061,503|y Common stock. $87,429 87,429 

Divs. pay. Jan. 3. 26,229 63,792 
Reserve for taxes _ 6,555 9,219 
Surplus..._...__-. 1,434,874 2,593,138 
Ves caanaacs $1,555,086 $3,172,929 WBS Sa canes $1,555,086 $3,172,929 


x Value $950,720 ($3,059,928 in 1936) at market prices. y Represented 
by 87,429 no-par shares.—V. 145, p. 2553. 


Motor Transit Co. (Fla.)—Farnings— 














Period Ended Dec. 31, 1937— Month 12 Mos8 
Transportation revenue------...-.------------- $69,830 $750,709 
Operating expenses, taxes, rents and depreciation -- 58,346 691,91 

DD nce bb ntdén CORES OEM e ee eeewne $1) ,484 $58,788 
I ow co wes eh cae a eneaes 1,97 24,820 

OO ee en $13 462 $83 ,608 
Income deductions, except int. on 6% % inc. bds_- 1,325 15, 
Provision for int. on 64% % income bonds- - - - - --- 710 104,527 
Amortization of franchise cost__.-..------------ 3.984 47 ,806 
Amortiz. of organization and development _- .- ----- 615 7,297 

ee ee. onan s wesaleotdeet twas ses $1,172 $91,229 

Balance Sheet Dec. 31, 1937 

Assets— Liabiltties— 
Plant and property _--------- $1,091,242 | Capital stock ($10 par) _--.---- $700,000 
Investm'ts & advances sub. cos 17,647 | lst mtg. 644% inc. bondsj1952 1,655,000 
Franchise cost (unamortized). 1,159,303 | Paving liens_.---.---------- 32.632 
Organization & development.. 179,877| Equipment notes------------ 170,671 
2 ry ee ey eee 81,867} Accounts payable. -.-..-.--.-- 30,980 
Notes receivable_.-....--.---- 1,725 | y Interest accrued ----.-.----- 2,725 
Accts. receivable - - 5,945 |x Interest on bonds---.------- 458,314 
Material and supplies 13,835; Taxes accrued-.----- da teat dele ,683 
Prepayments - --..-.-- 1,283 | Miscellaneous Itabilities-- ---- 14,507 
Special deposits ---.---.-.-- 7,521 | Retirement reserve--_-------- 285,341 
Other unadjusted debits - - - - -. 43,415| Operating reserve. --.--.------ 26,892 
Reacquired securities: Psi aeudbddbiccscocese 720,524 

6%% income bonds- ------ 46,880 

Capital stock.....-.------ 11,680 

MO pcan ddwiwvcqecene $2,662,222 WE ii cbsncéadcessbied $2,662,222 





x Accrued but not payable. y Except bonds.—V. 145, p. 3977. 
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Mother Lode Coalition Mines Co.—Stockholders Oppose 
Delisting— 

While the Securities and Exchange Commission on Jan. 18 was being 
urged by a representative of the New York Stock Exchange to grant its 
application to delist the capital stock of the company, a group of stock- 


holders appealed in person and by letter to have the exchange market 
continued. —V. 146, p. 115. 


Mountain States Power Co.—Earnings— 








Year Ended Nov. 30— 1937 1936 
Operating vigthens, neo CROCE EOE anit ania aka taht earth $4,031,370 $3,632,230 
Operating expenses, maintenance and taxes_____ _ 2,688,247 2,382,160 

Net oper. rey. (before approp. for retire. reserve) $1,343,123 $1,250,070 
Rents from lease of properties. _____-________.__ 242,080 244,532 
Miscellaneous non-operating revenues_________ A 2,814 2,880 
Inc. from merchandising, jobbing & contract work. Dr48,268  ___-_- 

Net operating revenue and other income (before - 

appropriation for retirement reserve) ______ $1,539,750 $1,497,483 


Appropriation for retirement reserve________ 300,000 300,000 





Ie $1,239,750 $1,197,483 
Rent for lease of electric property___________- . 1,000 12,000 
Interest on funded debt -----...-......---.._-- 477,521 477,521 
Amortization of debt discount and expense _-____ 45,917 45,917 
Other interest (met)______- sida Oo Cree ao — 371,528 401,798 
Other income deductions - - -_ _ _- fag: =m 19,687 4,997 


sy dmesg sag Ce TT . $324 ,096 $255,249 

Notes—(1) In the above statement of income accounts, net income for 
the year ended Nov. 30, 1936, and for the month of December, 1936, (in- 
cluded in the above income account for the year ended Nov. 30, 1937) has 
been reduced by $35,764 and $2,846. respectively, to reflect adjustments of 
amortization of debt discount and expense charge to surplus in 1937 and 
sundry other items charged or credited to surplus after the close of the 
respective periods affected, which have been applied retroactively in the 
accounts. 

(2) The revenues and expenses for the 11 months ended Nov. 30, 1937 
(included above in the year ended Nov. 30, 1937) are in accordance with the 
classifications of accounts prescribed by the Federal Power Commission 
and by the Public Utilities Commissioner of the State of Oregon, effective 
Jan. 1, 1937, which differ in certain respects from the classification pre- 
viously followed by the company. : 

(3) On Dec. 31, 1937, the District Court of the United States for the 
District of Delaware approved, as properly filed, the petition of Mountain 
States Power Co. for reorganization under Section 77-B of the Bankruptcy 
Act and after hearing continued the company in possession of its business 
and property.—V. 146, p. 445 


Mutual Management Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 4347. 


(F. E.) Myers & Bro. Co.—New Director— 
Curtiss Ginn Jr., was elected director of this company to fill the vacancy 
created by the death of A. N. Myers.—V. 145, p. 3977. 


National Oats Co.—To Pay 25 Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable March | to holders of record Feb. 19. This compares 
with 50 cents paid on Dec. 1, last; 25 cents paid in each of the three pre- 
ceding quarters; $1 paid on Dec. 1, 1936; 50 cents on Sept. 1, 1936, and 25 
cents per share previously distributed each three months. 


New President, &c.— 

J. C. Reid, formerly Vice-President and General Manager, was elected 
President of the company, succeeding J. R. Matthews, who was appointed 
Chairman of the board. J. Garnett Mathews, formerly Secretary, was 
made Vice-President and Treasurer and J. L. Cooper was appointed Vice- 
President and Secretary .—V. 145, p. 3352. 


National Rys. of Mexico—Larnings— 
(Mexican Currency) 
Period Ended Oct.31— 1937—Month—1936 


Railway oper. revenues. 11,279,905 10,809,123 
Railway oper. expenses_ 10,351,526 8 946,677 


1937—10 Mos.—1936 
118,821,151 104,354,111 
97,552,919 86,052,850 














Net oper. revenue__-__ 928 379 1,862,446 21,268,232 18,301,261 
Tax accruals and uncol- 

oes. - Setasy + -*ghweas 52 30,263 

he ee 928 ,379 1,862,446 21,268,180 18,270,998 
Other income_________- 210,016 178,485 2,096,615 1,452 ,934 

Total income-------- 1,138,395 2,040,934 23,364,795 19,723,932 
Deductions _ ____ so ier an 641,834 486 ,053 6,642 353 4,733, 

Net oper. income__-_- 496,561 1,554,880 16,722,441 14,989,949 


—V. 145, p. 3978. 


National Tea Co.—Sales— 


Period End. Dec. 31— 1937—4 Weeks—1936 1937—52 Weeks—1936 
 — ea $4,422,823 $4,884,163 $62,098,337 $62,480,912 
Pe 5c. st peo nanetedkenseia@ds cba 1,205 1,221 
—V. 146, p. 284. 


Naumkeag Steam Cotton Co.—E£arnings— 


Years End. Nov. 30— 1937 1936 1935 1934 
Net profit after deprec._. y$341,868  y$434,854 x$1,136,323 $151,909 
RINNE. 5. ooo wtewce 295,804 49,259 49,259 187,251 
Shares cap. stock -_---- 46,619 60,000 60 .000 60 ,000 


Earnings per share_-_-- $6.89 $7.24 Nil $2.53 
x Loss. y After deducting $90,785 ($105,998 in 1936) provision for 
State and Federal taxes accrued. 


No Action on Com. Dividend— 

Directors at their meeting held Jan. 19 took no action on the payment of 
a dividend on the common shares at this time. Dividends of $2 per share 
were paid on Oct. 7 and on July 1, last $1 paid on April 26 and on Jan. 1, 
1937; none paid during 1936; $1 paid each three months from April 2, 1934, 
to and including Jan. 2, 1935, and 80 cents per share paid on Jan. 10, 1934. 
—V. 145, p. 2085; V. 144, p. 4352. 


New York Athletic Club—Zarnings— 
Earnings for Year Ended Nov. 30, 1937 





Income from dues, initiation fees, &c_........._.---_-________ $507 ,899 
E i eae ee ade ne ene bee wine ee 399,380 
Interest on 1st and general mortgage bonds__________________ 92,040 
es Ce eee amaeecneeaw $16,479 
I ig sol ee el oc a ed ne deme 2 no Swe hn ee aa a 22,267 
eR rd te ie eds a toe a ae © sk Ee sian a ek eee a $38,746 
Po Sea 113,768 
Net deduction from surplus.._.-__._____________.____... $75,022 


Balance Sheet Nov. 30, 1937 


Assets— | TAabiltttes— 
Clu house property and equip.$5,965,997 First and general mtge bonds_%4,573 600 
rf a 24,648 Second mortgage bonds------ 919,000 
Cash & accts. receivable_---_- 396,446 | Trust funds................ 24,648 
Inventories of stores & supplies 36,198 Current & accrued liabilities.. 121,830 
Prepaid expenses._.....-.---- 27,053 Unearned income_-_-_.-._..._- 190,803 
DC kitteeanhannmebinn we 620,461 
ee ee $6,450,342 ee $6,450,342 
—V. 145, p. 615. 


New York Dock Co.— Notes Deposited— 

Company has reported to the New York Stock Exchange that $445,500 
additional 5% notes, due April 1, have been deposited under a plan of ex- 
change for new notes. This brings the total amount deposited to $1,964,000 
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ond retnow the amount of the undeposited notes to $3,536,000.—V. 146, 
D. i 


New York New Haven & Hartford RR.—Briefs Filed 
with ICC on Plan Show Wide Differences— 


Widely conflicting opinions as to the proper treatment of security holders 
and the basis of new capitalization of the New Haven are shown in a score 
of briefs filed with the Interstate Commerce Commission in connection with 
the reorganization case. 

The arguments advanced also served to emphasize further the deep-rooted 
and seemingly irreconcilable differences of opinion over intent of Section 77 
of the Banktruptcy Act in relation to all rail reorganizations. 

Heading the list of briefs filed Jan. 18 was one on behalf of the New Haven 
management, supporting its plan of reorganization now under consideration 
by the ICC. The management’s plan was attacked by various security 
holders, including the insurance company group committee independent, 
bondholders committee and Old Colony stockholders. 

The Pennsylvania RR., owner of 15.52% of the New Haven’s voting 
stock, attacked the proposal of various bondholders groups to wipe out the 
present stock in reorganization. When the current business cycle completes 
itself, the Pennsylvania RR. said, ‘“‘we may confidently expect another era 
of prosperity which may well duplicate or surpass that which succeeded the 
dark days of 1922.”’ 

The Pennsylvania brief said there is no basis whatever of barring partic- 
ipation by the common stock in the prospective future earnings of the 
reorganized company. The road pointed out it is confidently expected the 
ICC will grant rail rate increases. 

Others filing brief in the New Haven case were: Providence & Worcester 
RR; protective committee for Old Colony stockholders; Merchants National 
Bank of Boston; certain insurance companies as holders of New York 
Westchester & Boston Ry. first mortgage bonds; Manhattan Co.; State of 
Rhode Island; Rhode Island Commission on Foreign and Domestic Com- 
merce; City of Boston and Boston Port Authority: Independent Bond- 
holders Committee; Bankers Trust Co., trustee of New Haven Ist & ref. 
mtge; Irving Trust Co., trustee under collateral trust indenture; Bank of 
New York & Trust Co., trustee under New England RR. consolidated 
mortgage; Housatonic bondholders; RFC; mutual savings banks group 
committee; City Bank Farmers Trust Co., trustee under Central New 
ne first mortgage; Old Colony RR., Railroad Credit Corp., and R. 
I. Hospital National Bank. 


New Group Enters Reorganization Case— 

James Jay Kann, C. Kenneth Baxter and Arthur F. Shettle have been 
authorized by the Interstate Commerce Commission to act as a protective 
committee for holders of securities of the company. 

Mr. Kann, New York, Chairman of the committee, is President of the 
Amera Securities Corp., Wilmington, Del. Mr. Baxter is an investment 
counselor in Philadelphia Mg oy | a number of interests which hold 
New Haven securities. Mr. Shettle, New York, is a partner in the invest- 
ment firm of Francis I. du Pont & Co. 

The authorization of the new committee permits it to solicit authorizations 
from holders of the bonds secured by or issued under the first and refunding 
mortgage, the 4% debentures due 1957, and the 4% debentures of the 
Providence Securities Co. due in 1957. 

The commission declared that ‘‘our action herein shall not be construed 
as approval of the expenditure of any sums or of the application by it 
ed tea for compensation for its members out of the debtor’s estate. 

t . 


“The committee was originally organized on or about July 13, 1937, 
to represent less than 25 holders of the securities herein involved, its for- 
mation being motivated by the belief of certain large holders of the debtor’s 
securities that the plan of reorganization filed by the debtor dealt unfairly 
with such securities, and such formation was for the definite constructive 
purpose of preparing a plan of reorganization. Such a plan has been 

repared and filed with the court and this commission, as the Independent 
Bondholders’ Reorganization Committee plan for the New York New 
Haven & Hartford RR. Co."’"—V. 146, p. 445. 


New York Title & Mortgage Co.— Decision— 

The Appellate Division of the New York Supreme Court has affirmed the 
recent ruling of Justice Alfred Frankenthaler that holders of series O-2 
certificates had a trust claim against the company for rents collected by it 
on property covered by O-2 mortgages before rehabilitation proceedings 
started.—V. 146, p. 284. 


North American Utility Securities Corp.—Farnings— 











Calendar Years— 1937 1936 1935 1934 
Gross earnings—Interest $1,424 31,132 $54,738 $63 ,494 
DOGS os cv soses x326 ,988 x301,299 230,577 190,825 
, | ere $328,413 $332,430 $285,315 $254,318 
Miscell. exps. & interest 5,348 7,02 5,010 .909 
FRR bbc aceenseseses a26,500 y36 ,348 9,030 5,001 
Net income... ..-.-.-- $296 ,564 $289,055 $271,274 $244,407 
Divs. paid on 2d pref.stk b285,000 z270,000 315,000 210,000 
a $11,564 $19,055 def$43,726 $34,407 


x Includes $7,543 ($1,502 in 1936) received in preferred stock. y In- 
cludes $7,560 Federal normal income tax excluding tax on profits arisin 
from security transactions and $8,500 Federal surtax on undistribu 
profits. z During 1936 dividends aggregating $840,000 or $14 per share 
were paid on the pref. stock reducing arrears in accumulated dividends to 
$14 pershare. Of the divs. paid $570,000 was declared from capital surplus. 
The balance was declared from undistributed income. 

a Includes $3,610 Federal normal income tax excluding tax on profits 
arising from security transactions, $2,750 Federal surtax on undistributed 
profits, and $20,140 other taxes. b After deducting portion declared from 
profits on sale of securities of $60,000. ’ 

Note—The figures shown above do not include the results of security 
transactions during the year. In March, 1933 the carrying value of securi- 
ties owned by the corporation on Dec. 31, 1932 was reduced to values 
based on market quotations as of Dec. 31, 1932 by a charge to capital 
surplus. The latter account has been credited with an amount equal to 
such reduction in carrying value of any such securities sold during 1937 
and with the balance undistributed of the net profit on sale of securities, 
based on average cost, less provision for Federal] normal income tax with 
respect thereto.—V. 145, p. 1108. 


Northern Pacific Ry.—Ahbandonment— 

The Interstate Commerce Commission on Jan. 10 issued a certificate 
permitting abandonment by the company of part of its line of railroad 
extending from engineers’ station 3562 plus 17, at Sunnyside Junction, 
to engineer's station 150 plus 64, near Granger, approximately 2.856 miles, 
allin Yakima County, Wash.—V. 146, p. 117. 


Northern States Power Co. (Del.) (& Subs. )— Larns.— 
Period End. Nov.30— 1937—11 Mos.—1936 1937—12 Mos .—1936 
Operating revenues. - -- - $32,609,042 $31,689,796 $35,767,047 $34,730,886 


Oper. expenses, mainte- 
nance and taxes___-_-_- 19,041,385 18,509,912 20,754,750 20,138,409 





Net oper. rev. (before 

approp. for retirem't 
 . |’ -aeenaeners $13,567 656 $13,179,884 
Other income___.____-- 69,619 64,012 


$15,012,297 $14,592,477 
76,901 65,406 





Net oper. rev. & oth. 











inc. (before approp. 
for retirement res.) $13,637,276 $13,243,897 $15,089,199 $14,657 ,884 
Approp. for retire. res__ 2,666,666 2 ,666 666 2,900 ,000 2,900 ,000 
Gross income______-_- $10,970,609 $10,577,230 $12,189,199 $11,757 ,884 
Interest charges (net)_._- 3,705,104 5,427, 4,198,198 5,921,937 
Amort. of dt. disc. & exp. 578,886 517 ,602 626 ,854 564,525 
Other income deduc’ns - - 57 ,380 48 ,742 61,403 51,803 

Divs. on pref. stock of 
sub. co. held by public 1,077,083 = -_--_- luis 8 8=—S saeblw 

Minority int. in net inc. 
“a Se ee 57 913 59,659 64,221 65,721 
Net income........- $5,494,241 $4,523,619 $6,161,438 $5,153,897 


Notes—(1) For comparative purposes the above figures have been re- 
vised to reflect certain changes in classification, due to the Uniform System 
of Accounts which became effective Jan. 1, 1937. 
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(2) The above statement gives effect in the 12 months ended Nov. 30, 
1936, to the adjustment of debt discount and expense and to the adjustment 
of refunds of electric and steam revenues in North Dakota, which adjust- 
ments were made in 1936. P ’ ba : 

(3) Northern States Power Co. (Minn.) is making no provision for Fed- 
eral or State income taxes for the year 1937 as it is contemplated it will 
claim as a deduction in its Federal and State income tax returns for the year 
1937 debt discount and expense on bonds redeemed in 1937, consisting of 
unamortized discount and expense on such bonds at date of redemption, 
and premium and expense on redemption together with duplicate interest 
charges, Which will result in no taxable income. 

Weekly Output— : 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 15, 1938 totaled 26,243,703 kilowatt hours, an increase of 
3.5% compared with the corresponding week last year.—V. 146, p. 445. 


Northern States Power Co. (Minn.) (& Subs. )—Earns. 


fears Ended Nov. 30— 1937 1936 
tae | Ree 30,935,366 $30,093,188 

















Operating revenues... --.-.----.-------------- $ 933 ,18% 
Operating expenses, maintenance and taxes_.---.- 18,489,002 18,133,663 
Net oper. rev. (before approp. for retir. reserve) -$12,446,363 $11,959,525 
Other INGOMNO . . « «<n on conn mcccecccecesrececces 1,055,294 1,061,376 
Net operating revenue and other income (before 
° aperopriation for retirement reserve) -.----- $13,501,658 $13,020,901 
Appropriation for retirement reserve. _....------ 2,444,840 2,443,882 
Gross IncoOMe . . . . -- ce ccccccncccccccccese .--$11,056,818 $10,577,019 
lees See CN) 0.6 + cwnsasneeesesuaenmeeness 3 342,287 5,065,676 
Amortization of debt discount and expense- ------ 595,724 532,993 
Olber 100ORND GOGUCNOES... cccncccccncecasovese 52,455 41,792 
TOG THREE «od cn ta ndcowoarerabncwenn caegzan $7,066,351 $4,936,557 


Notes—(1) For comparative purposes the above figures have been re- 
vised to reflect certain changes in classification, due to the Uniform System 
of Accounts which became effective Jan. 1, 1937. (2) The above state- 
ment gives effect in the 12 months ended Nov. 30, 1936, to the adjustment 
of debt discount and expense and to the adjustment of refunds of electric 
and steam revenues in North Dakota, which adjustments were made in 
1936. (3) The company is making no provision for Federal or State income 
taxes for the year 1937 as it is contemplated it will claim as a deduction in 
its Federal and State income tax returns for the year 1937, debt discount 
and expense on bonds redeemed in 1937 consisting of unamortized discount 
and expense on such bonds at date of redemption, and premium and expense 
on redemption together with duplicate interest charges, which will result 
in no taxable income.—-V. 146, p. 117. 


Northern Texas Electric Co.—Plan Confirmed— 

Notice has also been received by the New York Curb Exchange that the 
plan of reorganization dated June 15, 1937, filed pursuant to the provisions 
of Section 77-B of the Federal Bankruptcy Act has been confirmed by the 
U.8. District Court for the District of Massachusetts. 

Accordingly, the Committee on Unlisted Stocks has ruled that upon 
receipt of information of the closing of the transfer books for the 6% pref. 
stock (par $100) and the issuance of the new securities in exchange therefor 
as provided in the plan of reorganization, the stock will be stricken from 
unlisted trading on the Exchange. 

As set forth in the plau of reorganization each four shares of 6% preferred 
of the company are exchangeable for one share of common stock of the new 
company to be created in accordance with the plan.—\V. 145, p. 4123. 


Nova Scotia Steel & Coal Co., Ltd.-—Reorganization 

Proposals recently submitted by Dominion Steel & Coal Corp., Ltd., 
regarding a reorganization of the Nova Scotia company, have been accepted 
by the receivers and liquidators of the latter, with the unanimous approval 
of the protective committees representing the first mortgage bonds and the 
debentures. 

The proposals as affecting the first mortgage bondholders are that the 
holders will receive new 25-year 34% bonds secured on the Newfoundland 
and Cape Breton properties of Nova Scotia company, and will also receive 
one share of Dominion Steel & Coal Corp., Ltd., common class B stock per 
$100 par value of bonds. 

The mortgaged properties will be leased to Dominion Steel & Coal Corp., 
at an annual rental of $225,000 plus 25 cents per ton on all ore mined from 
the Nova Scotia areas in excess of 450,000 tons. The lease rental will be 
applied solely for the purpose of providing interest and sinking fund on the 
new bonds. These bonds will be exchangeable over two years from April 
1, 1938, into common class B shares of Dominion Steel at the rate of four 
shares for every $100 par value of bonds. 

The proposal to the debenture holders is three shares of common class B 
stock of Dominion Steel for every $100 par value of debentures, and an 
offer will be made the holders of the Nova Scotia & Coal Co., Ltd., pref- 
erence stock, of which there are 10,000 ($100 par) shares outstanding, of one 
share of Dominion Steel common class B stock for each share of the Nova 
Scotia preferred. 

The necessary meetings of security holders to sanction these proposals 
will be called with the least possible delay. 

A meeting of the shareholders of Dominion Steel will also be necessary 
to rere the necessary increase in the share capital—V. 146, p. 117; 
V. 139, p. 2370 


(Charles F.) Noyes Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of 45 cents per share on account 
of accumulations on the 6% cumulative preferred stock, par $30, payable 
Feb.1 to holders of record Jan. 24. Similar amount was paid on Nov. 1, 
and on Aug. | last. A dividend of 75 cents was paid on April 26 last: 
60 cents was paid on Feb. 1, 1937 and dividends of 45 cents were paid on 
Nov. 2 and Aug. 1, 1936. Arrearages after the current payment will 
amount to 90 cents per share.—V. 145, p. 2554. 


Nypano RR.— Acquisition— 

The Interstate Commerce Commission on Jan. 10 approved the ac- 
— rd the company of the properties of the Youngstown & Austin- 

wn . Co. 

The x ypano RR. is a corporation organized in Pennsylvania and Ohio, 
and is authorized to do business in those States and in New York. It owns 
388.51 miles of main line and 190.61 miles of branch line railroad in the 
States mentioned. The Youngstown & Austintown Ry. is organized in 
Oh.o, and owns approximately 4.82 mules of main line railroad extending 
from a junction in Youngstown, O., with the Cleveland & Mahoning 
Valley RR. to Bears Den Road, and connects in Youngstown with the 
Nypano's line. It has an authorized capital stock of $100,000, of which 
$10,500 is issued and outstanding. The properties of both are operated 
under lease by the Erie RR., which also controls these two corporations 
through ownership of their capital stock. 

The applicant proposes to purchase the properties and all other rights 
of the Youngstown & Austintown for a cash consideration of $10,500 which 
is equivalent to the amount of stock outstanding. To enable it to make the 
purchase the Erie will advance the necessary funds, and when the trans- 
action is completed the Youngstown & Austintown will be dissolved as a 
corporation under the laws of Ohio, and its assets, which will consist of 
the Ercnene price of $10,500, will be distributed to the sole stockholder, 
the Erie, thereby reimbursing it for the funds advanced the Nypano. 


Oklahoma Natural Gas Co. (& Subs. )—Earnings— 


12 Months Ended Nov. 30— 1937 1936 
Operating revenue---_-.--...------.-.-.--_-.- $8,126,365 $7,565,534 
Gross income after retirement accruals___________ 3,092,185 2,574,567 
ey Sel Siew ashe ccbedeediuncdé 1,578,437 929,867 

per common share without deduction for 

surtax on undistributed profits............_ - 2.13 1.05 


x Without deduction for surtax of $40,000 on undistributed profits 1937 
(none in 1936), charged to surplus.—V. 145, p. 3664. 


Old Colony Investment Trust—Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, poyetle Jan. 27 to holders of record Jan. 18. A dividend of 
35 cents was d 
since May 15, 
Pp. 


on Jan. 20, 1937, this latter being the first dividend paid 
oie 1931, when 40 cents per share was distributed.—V. 145, 





Jan. 22, 1938 
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Old Colony Trust Associates—Larnings— 




















Years End. Dec. 31— 1937 1936 1935 934 
Divs. from bank stocks. $569,957 $333 ,327 $354,849 $346,142 
RE a Aas 2,596 3,629 15,832 33 ,697 
Profit on sale of bonds-- 751 2,050 200 320 

Total income-.-_-_-.---- $573 305 $339 ,007 $370,881 $380,159 
Oper. salaries & exps-_-- 28,393 48 ,006 43 ,620 57,990 
Tresteer S606... enccoce 2,440 2,320 1,780 1,720 
Interest paid._.........- 17,273 27 442 37 858 42,583 
Provision for taxes_---- 9,491 15,305 31,485 22,092 

Net income. ......-.- $515,707 $245,935 $256,139 $255,772 
Previous balance- --_---- 80,67 60,461 30, 418,266 

Total surplus_-___..-- $596,379 $306 396 $286,187 $674,038 
Dividends paid_-___---- 282,156 225,725 225,724 225,725 
Bal. of res., &c., restored 

to undivided profite.. Cr228,0890 j§-§------ i $j.qq<«c22 <cccce 

Undiv’d prof. Dec. 31 %$542,312 $80,672 $60,461 $448,314 

Balance Sheet Dec. 31 
Assa3s— 1937 1936 TAabtlittes— 1937 1936 
Invest. in shares of Capital shares __ _._$5,000,000 $5,000,000 
capital stocks of Bal. arising from 
banks_____..-.$9,191,093 $9,305,614 restatement of 
Investment. ----. 670,000 980,000 capital shares__ 3,851,641 3,960,792 
Other demand note Notes pay.—demd 450,000 900,000 
and investments 33,399 33,400 | Prov. for taxes__- 11,809 24,363 
Cash in hands of Div. pay. Jan. 2_- 75,241 56,431 
agent for paymt. Reserve for divs. & 
C2” 56,431 other purposes.. ------ 369,059 
Cash in bank -..-- 36,512 15,871} Undivided profits 
—from Dec. 31, 
Ds aduacnmes 542,312 80,672 
Total______ _-.$9,931,004 $10391,317 Total ____..._.$9,931,004 $10391,317 





—V. 145, p. 4123. 


Owens-Illinois Glass Co.— Dividend Again Reduced— 

The directors on Jan. 20 declared a dividend of 25 cents per share on 
the common stock, par $12.50, payable Feb. 15 to holders of record Jan. 30. 
This compares with 75 cents paid on Nov. 15, last; $1 paid on Aug. 15, 
last, and all initial dividend of 75 cents paid on May 15, last. The com- 
pany’s common stock was split two-for-one and the par changed from $25 
to $12.50 per share on April 21, last. : 

The current dividend represents approximately the undistributed balance 
of net income for the year 1937. 

President Wm. E. Levis reported that net earnings of Owens-Illinois 
Glass Co. and subsidiaries for the year 1937, subject to final determination 
by the company’s auditors, were estimated at $9,315,000 as compared with 
$10,099,131.35 for the year 1936. Inarriving at these earnings, deductions 
have been made for depreciation, depletion, repairs, Federal taxes, includ- 
ing tax on undistributed earnings, and bad accounts. Depreciation and 
depletion have been charged against both operating and non-operating 
plants at the same rates as used in prior years. 7 

For the year 1937 estimated earnings, before audit, are equivalent to 
approximately $3.50 per share, on 2,661,204 common shares of the par 
value of $12.50 per share outstanding Dec. 31, 1937, as compared with 
$7.59 per share on 1,330,602 common shares of the par value of $25 per 
share outstanding Dec. 31, 1936.—V. 145, p. 2702. 


Pacific Distillers, Inc.—Larnings— 


Earnings for Year Ended June 30, 1937 
ee vi ae ec aa nen abide ieaeeaekee $222,676 


ches cig bain a bie see ea Ween ae 194,932 
OIL EE I ea a arene 26,886 
General and administrative expenses. ................__--.---- 12,689 
an I RU ss, os Bs ide alli ts ar aos Sp eRaneeae ae ie $11,832 
Ge eka anon Cab Rese bwadaae epee 6A 727 
ta. 2, ss ine Kaa nonwet $11, 105 
I Pe ar EN i ee 1,032 
PENCE FON. bb dks he Caw ehdwehswebcctetedsedicceacceies $12,137 
Condensed Balance Sheet, June 30, 1937 
Assets Liabiltties— 
Cash on hand & in banks-.- --- -- $4,859 | Notes payable__........--.---- $8,196 
Accounts receivable (net) -- - - - - 41,028; Accounts payable._.......----. 32,406 
Deposits receivable. _....-.---- 3,053 | Accrued liabilities ___.....---.- 4,275 
DS oe Se ct didn hs ane 129,625 | Capital stock—Outstanding__._ 718,950 
Prop., plant & equipment - -- - -- x432,408 | Earned surplus—Deficit....... 40,724 
Agency contracts, registered 
OT ees eee 47.626 
Prepaid expenses__.....---. — 5,158 
Deferred charges. .........---- 59,346 
. ee $723,103 Wes a daescseccbaecoueen $723,103 





—V. 145, p. 127. 
Pacific Power & Light Co.—-Accumulated Dividends— 


The directors have declared a dividend of $1.75 per share on the 7% 
cumul,. pref. stock, par $100, and a dividend of $1.50 per share on the 
6% cumul. pref. stock, par $100, both payable on account of accumulations 
on Feb. 1 to holders or record Jan. 18. Similar amounts were paid on 


Dec. 24, Nov. 1 and on Aug. 1, last.—V. 145, p. 4124. 
Penn Valley Crude Oil Corp.—Earnings- 








6 Months Ended Dec. 31— 1937 1936 
ee nee eeee awe $154,902 161,504 
EEE ELE I ae 35,805 33.736 
. ccecnhieetiandikbetiane  ‘<amee 5,729 
Administrative and office expenses_---.-..----- 19,598 27,571 
Depletion and depreciation. __....-.-..-------- 59,559 39,708 

Net operating income... ................-.-- $39,940 $54,760 
lg Sern? ie oe ee 2,689 7,3 

Net income from all sources -_---.-.----------- $42,629 $62,089 
I ae. habe ced pennies eshenee 5,40 10, 


Se ee ae 





a ee a ee oe eee $37 ,220 $43,103 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities 1937 1936 

Current assets __ $41,207 $566,478] Current notes pay - $25,000 $11,250 
Deposits _____ : 50 __..| Warrant and mort 

Sinking fund _ _ - ae 5,412 gage payable 115,755 

Investments _ 196,050 3.712} Accounts payable. 12,719 23,614 

Intangible develop 111,099 33,307 | Accrued liabilities 9,535 15,127 

Oil & gas reserves. x519,290 572,520 | Long-term oblig - 56,250 

Purchase options - - 20,000 | Deferred income 2,162 2,251 
Land, buildings & Class A pref. stock 

equipment _ _ _ 333,060 269,261 ($6 par) _-___- 1,050,000 = 1,200,000 
Prepaid expenses 17,901 44,037 | Class B com. stock 

($0.01) par) _- 1,000 1,000 

Capital surplus 45,799 1,902 

Earned surplus 72,442 87,577 

ee $1,218,656 $1,514,726 Total -$1,218,656 $1,514,726 





x Oil reserves only.—V. 146, p. 286. 
Penn Valley Development Corp.— Earnings— 
Earnings for Siz Months Period Ended Dec. 31, 1937 


Revenue—Oil sales____..._...-.---------- ies $5,722 
Miscellaneous revenu2. -_.-.------------- ages 6 





IE Sn. canines ates thden dss badaeeepopwe $5,768 
a in Came ns mh aeeeerhensennsanhememee 14,607 
Wet lee Gor We HERING... .. 2 2. ons cece cccn csc nce ccccccnss $8,839 
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Balance Sheet, Dec. 31, 1937 

Assets — Liabtlities— 
Current assets _ - $915| Current notes payable _ _ _-_- . $25,200 
Land, buildings and equipment 55,121] Accounts payable - - - - -- -- aie 675 
Cian & evs ee inatin eine 310,498 | Accrued interest_____._____- 1,625 
Deferred charges ______.__--. 138 | Accrued expenses and taxes --- 289 
Long term notes payable-_---- 180,733 
Deferred income ----_-.----- + 123 
Capital stock (par $100) ____- 4 190,000 
Earned surplus (deficit) 31,974 
0 See eee $366,672 aN EA Pes ae $366 672 





Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet Dec. 31— 


1937 1936 

Assets— $ 3 
Cash and amount of dep. with Fed. Res. Bank____ 86,150,314 102,752,608 
U.S. Government securities__________________. 1,685,284 39,239,839 
Loans upon collateral.________________________ 36,029,965 38,765,808 
Investment securities.________________________ 30,320,541 41,444,126 
Ce ee 6,350,000 9,823,000 
OOEIGOERE OMG .. . kon ence ccm mcceucecesou 28,462,172 25,110,470 
I 1. l(t won 
Reserve fund for protection of ‘‘cash balances in 

I I one aside at aria alle a aon oo ink geie eso 6,574,117 7,436,335 
Miscellaneous assets____._-________________ _.. 1,799,517 5,318,118 
| ER en i a a gee mae 870,859 635,822 
Bank building, vaults and equipment.._.______. 1,981,735 1,894,826 
Other real estate _-_____- 4,050,080 -§ «ese 


Customers’ liability account letters of credit issued 


and accepted, executed 199,826 242,377 





nu cna puibenedede Hnddenbwaakumnme 252,074,804 272,663,328 

Liabilities— 
Capital SS: tent encighedebhdtinbkdiietaaeacwé 8,400,000 8,400,000 
i ws cal salar tk we wm a weg nn igh 12,000,000 12,000,000 
Undivided profits.._._____.._.-....._.-- . 2,548,595 2,584,549 
Reserve for dividends -__ ___ hi ha) re) Re 336,000 336,000 
.  — | 2 ree whuate 508 ,466 aman 
Reserve for building, taxes and expenses________ 305,790 434,252 
Miscellaneous liabilities. ._-____._______- ‘ 144,869 85,390 
Letters of credit and accept. exec. for customers __ - 199,826 242,377 
Deposits : ss i de css tat ee 224,403,782 246,305,460 
Reserve for contingencies______._________---_--- 3,227,474 2,275,301 





Total _ 
—V. 145, Dp. 


oy 252,074,804 272,663,328 
2 1. 


Petroleum & Trading Corp.—Report— 

The net asset value of the class A stock outstanding as of Dec. 31, 1937, 
based on market quotations of securities held was equivalent to $17.95 per 
share after payment of dividends of $1.25 per share during the year. Com- 
pared with net asset value of $25 5. 82 per share at the close of 1936, this was 
a decrease for the year of 30. 48% 

It is the opinion of company's ‘counsel that 74.32541% of the dividends 
declared on the class A stock in 1937 represent taxable dividends to stock- 





holders under the Revenue Act of 1936, the remaining 25.67459% thereof 
being applicable to the basis of the shares. 
Income Account Years a Dec. - 
937 936 1935 
Income from dividends & interest $137. 712 3137, 090 x$70,959 
General and administrative expenses - 6,755 6,724 6,415 
Federal and State taxes___________~- 8, 206 6,596 4, 760 
_Inc. before losses from sales of secur $112,751 $123,769 $59, 783 
Net loss from sales of securities-—_--_-- 2,950 prof967 62,427 
Net profit for the year_____-_---_- $109,800 $124,736 loss$2, 643 
y, Dividends on class A stock. z109,800 z124, 736 2,271 
0 I EE ee ae ee $64,914 


x Includes $242 proceeds of sale of securities received as dividends 
Zi5; a dividends charged to capital surplus during 1934, 1935 and 1936, 

151,058. z After deducting $37,929 ($25,341 in 1936) portion thereof 
charged to capital surplus. 


Balance Sheet Dec. 31 








Assets— 1937 1936 | IAabiltttes— 1937 1936 
3 Se $91,534 $510,092 Accrued Fed. and 
Divs. & accrued in- State taxes_-_--- $2,951 $2,799 
terest receivable 1,918 1,466 Sec. bought not re- 
a Mktable securi- Dccavaetins dedkes 16,476 
ties, at cost___. 2,651,403 2,321,320 $1.25 cl. A partic. 
Prepaid New York pref. stock (par 
State franchise ees 587,640 596,080 
eee 6,297 2,097 b Class B common 
Sad citeies eidensece 7,500 7,500 
Capital surplus... 2,437,546 2,496,607 
Operating deficit.. 284,486 284,485 
5 eee $2,751,151 $2,834,976 a $2,751,151 $2,834,976 
a Valuation based on market quotations Dec. 31, 1937, $2,013,005, 
oe. i. Md $2,583,888. b Represented by 10.000 no par shares.—V. 
5, p. 3664. 


Phoenix Silk Mfg. Co., Inc.—Hearing on Plan Adjourned 

The possibility of the forced liquidation of assets of the company was 
indicated Jan. 18 when Federal Judge Robert P. Patterson declined to sign 
anforder limiting reorganization expenses and allowances to attorneys, for 
services rendered, to $15,000, an amount fixed by the Reconstruction Fi- 
nance Corporation in consideration of a proposed loan of $150,000 by it to 
the company. The hearing on the plan was adjourned until Feb. 4, on 
which date he will rule on applications for fees and allowances for services 
andflexpenses. He directed all creditors to be notified and that all claims 
for fees be filed by that date. 

Judge Patterson, who approved the corporation’s plan of reorganization 
last Nov. 12, after proceedings which began in June, 1934, when a petition 
to reorganize was filed, said he would not fix allowances ‘‘upon the dictation 
of the party furnishing new money, regardless of whether the amounts were 
fair or reasonable with respect to the services rendered.”’ 

Under the plan of reorganization, the RFC was to advance $150,000 in 
new working capital, provided the corporation raised an additional $50,000. 
After the Court confirmed the plan, the RFC informed Evan W. Walters, 
trustee, that it would not make the loan unless all reorganization expense, 
were limited to $15,000, or 10% of the amount of the loan.—V. 145, p. 3355- 


Pleasant Valley Wine Co.—Earnings — 


Period Ended Oct. 31, 1937— 3 Months 
Sales—net after discounts, allowances, freight— 


12 Months 











PEEP Er $145,407 $536,916 
Cost of goods sold—includes all manufacturing 
costs and depreciation_________ ip Pea ee SE as 80,098 289,629 
I aa os we be alee aes ws oe de livia a a os $65,309 $247 ,286 
Selling, general ‘and administrative expenses_.____ 51,631 187 ,602 
I RN a i ii ce Rela cn $13 ,677 $59,684 
Other income—discounts, rents, &c__.._._.__---- 682 3,268 
Net profit (before Federal income taxes) ____-_-_ $14,360 $62 ,952 
a Proy. for Fed. income & excess profits taxes: 
a RR EAI BATE SEN EPO Ee 8,947 
Surtax on undistributed profite.......................-. 2,682 
ee ele ccee bee ene oman ao $51,322 
Earnings per share on 250,000 shs. capital stock___.._.__---- $0.20 


a Federal income taxes have been computed on net income of $67 ,382 
due to depreciation and other adjustments required for,tax purposes only. 
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WE DEAL IN 


City of Philadelphia Bonds 

Pennsylvania Municipal Bonds 

Lehigh Valley RR. Annuity 4'%s and 6s 
Pittsburgh, Fort Wayne & Chicago 7% Pref. 
Pennsylvania Sugar Co. Common Stock. 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 


1528 Walnut St. Philadelphia 











Poet Surplus Oct. 31, 1937 


oo ee ee eee $36 382 
Net profit for 12 months Fin ose Oct. 31, 1087, as above........ 51,322 
I she 2s abe Ber, hk eae ls) ee ee $87 ,704 
SU AS OR: Shee HR 37,500 
Oot. BE, TERT , Manne OF GRINS os soon oben de ies ees $50,204 

Balance Sheet Oct. 31, 1937 

Assets— | Ltabilittes— 
Cash in banks and on hand... $10,241! Notes payable—to banks- - --- $65,000 
a Accounts & notes receivable. 112,137) Accounts payable, trade-_---- 23,622 
REO ET 352,941 | Due officers. ............... 1,613 
SEG 3,895 ' Accrued expenses. _.....---- 10,022 
Miscell. accounts receivable- - 724 | Federal normal & surtaxes--.-_. 11,877 
En ou ae den és ad 1,361 | Capital stock ($1 par)........ 250,000 
Ss. .. ae 334,590 | Paid-in surplus. --..-.-.---- 210,000 
Brands, trademks. & formulae 1 | Surplus arising from appraisal. 202,014 
Pre-payment & def’d charges_ 8, 462 WOTNSE DMG... cc cceccaccs 50,204 
| Te One eee $824,353 53 | ae ee $824,353 


a After reserve for bad debts of $7,500. b After reserve for depreciation 


of $200 ,470.—V. 145, p. 2703. 


Pierce-Arrow Motor Corp.——Reorganization Delayed— 

The corporation and its creditors have agreed that no plan of reorganiza- 
tion will be submitted until the current trend of business is stabilized. This 
decision was reached after a hearing before Federal Judge John Knight 


Jan. 16. Judge Knight approved former Federal Judge John R. Hazel 
and Martin Eward, Secretary-Treasurer of the company, as co-trustees to 
act “in a custodial capacity.’’—V. 146, p. 118. 


Postal Telegraph & Cable Corp.—VFiling of Claims— 

Federal Judge Alfred T. Coxe has directed that all claims and interests of 
creditors and stockholders of the corporation in process of reorganization, 
be filed before Feb. 15, in the offices of George 8. Gibbs and Raymond O. 
Kramer, trustees, at 67 Broad St., N. Y. City. Claims not filed by that 
date will not be permitted to participate in any proposed plan of reor gene 
tion for the debtor except on order of the court for cause shown.—V. 146 
p. 446 


Potrero Sugar Co. (& Subs.) Earnings— 











Years End. Oct. 31— 1937 1936 1938 1934 
Ge. 6 saben anhue $1,194,305 $1,079,126 $1,149, 52 $638 398 
Cost of goods sold_.-_.-- 878.977 784,049 743 "761 494,658 
Shipping, selling, gen. & 

administrative exps_- 52,898 54,849 31,741 28,473 

Oper. profit for period $262,430 $240,228 $374,350 $115,267 
Other income credits- ~~ 3,799 2,783 3,098 3,952 

Total nvorit.. . .cn..<« $266,229 $243 ,610 $377 448 $119,219 
Bank int. (net), disct., 

exchange, &c_---.---- 3. 297 11,173 15,281 37,264 
Prov. for doubtful accts- [_——- =6—S$ aeteace 6066! le 19,581 
Int. on 1st mtge. 7s_--- 60,504 63 ,563 67,276 71,639 
Depreciation __..-.---- 124/591 122,100 128,565 128,078 
eS tT OS a ee 9,165 1,993 
Exps. in connection with 

obtaining assent of 

ee er. .  sssoote jj. seeae [a = =3S—(‘(itC hh rrr 
Prov. for Mex. inc. tax. -.-..-. 8,866 i670 +§«;:«+#§$«seeee 
Mex. absentee (export) 

EE ay epee 7,298 oe oS 
Prior year’s adj. (net) - 256 wewens  seeeee <enene 
Credits to profit & | EER aces 2 i = ee 

ee CB ike Sc cece * %$41,341 $31,458 $139,956 loss$139 335 


x Loss of $357,079 on expropriation of sugar cane lands has been charged 


to capital surplus. . 
Consolidated Balance Sheet Oct. 31 





Assets 1937 1936 Liabilities- 1937 1936 
Cash $52,553 $54,782] Bank loans $110,000 $190,314 
Accts. receivable 4,981 3,078 | Bills payable- 7,682 11,678 
Bills receivable 169 135,728 | Accts. payable and 
Advs. to cane grow 60,238 34,046 accrued accts 38,787 30,551 
Due from officers 5,002} Unpresented bond 
Due for alcohol and interest coupons 1,400 1,190 

rum sold 8,800 5,6721|6% income notes 
Alcohol on hand for payable ; 105 105 

acct. of buyers 10,278 | Accrued int. other 
Rum on hand & in than bonds 1.813 1,770 

process 18,981 19,461! Mat’d int. coupons 4,655 6,615 
Drug store invent 2,906 2,295! Accrued bond in 
Spec. dep. for bond terest payable - 26,757 28,554 

interest coupons 1,400 1,190} Discount on pref. 

Mat'ls & supplies 95.825 94,901 stock repurch - 2,153 2,153 
Sundry accts. rec 11,556 Ist mtge. 7% sink. 

Growing cane 239 593 194,565 fund gold bonds 834,000 $90,000 
Investments 3,758 3,814] y Preferred stock 224,505 222,545 
x Land, bidgs.,ma y Common stock. 1,159,495 1,159,495 

chinery, &¢ 3,029,702 3,416,512) Capital surplus 1,528,334 1,885,414 
Deferred charges 94,882 80,496 | Deficit 314,339 368, 465 

Total $3,625,347 $4,061,919 Total ..$3, 625 B47 $4, 061, 919 


x After reserve for depreciation of $1,095, eb? in 1937 and $1,008,272 in 
1936. y Shares of $5 par value.—V. 146 , p. 446. 

Pressed Metals of America, Inc.—Offering Postponed— 

Company has informed the Toronto Stock Exchange om: the plan of 
offering to stockholders subscription rights on or about Feb.], has been post- 
poned until a later date. The postponement was made necessary by the 
amendment of the application to the Securities and Exchange Commission 
at Washington.—V. 145, p. 3828. 


Prima Co.—Delisting Hearing— 

The Securities and Exchange Commission has called a hearing for Jan. 28 
at its offices in Chicago to determine whether the common stock (no par) 
should be suspended or withdrawn from registration and listing on the 
Chicago Stock Exchange because the compeny had failed to comply with 
the rules in an annual report filed for 1935.— 146, p. 446. 


Printz-Biederman Co.—Farnings— 


Earnings for Year Ended Nov. 30, 1937 








Net profit, including $28,13/ realization on life insurance. - - - - - - - - $59,258 
Balance, Nov. 30, 1936- - ah WI kk di enc ek eS EE OE Oy OO 198,788 
WE. {cy a oe wae kiiekdecnanwowse ase bias tiuaeeneeale $258 ,046 
NS c= 6a CREE Rene HE oO eEhs ees Se Set Es Hie 35,320 
ee. Tet, a, BT ate nccecewn a A sla RNase ge oF $222,726 
Earnings per a a a Ai IE he 3 TO ge ABE $1.01 
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Balance Sheet, Now. 30, 1937 





Assets TAabtlities— : 
-” Ly tf es $36,915} Accts. pay., payrolls, taxes, &c $43,322 
Notes & accepts. & accts. rec. Capital stock - - - - - 7 x151,7 70 

less reserve... -.-- . 304,388 | Capital surplus - - 513,218 
Inventories _ - a _ 245,882] Earned surplus - - - 222,726 
Cash surr. value of life insur 40,797 | y Treas. stock at cost D1r178,336 
Other assets - = : 37,385 
Fixtures & equipment - - - - - . 44,784 
Deferred charges 72,549 
Goodwill, trademark, pats., &c 1 

EN ..-$782,700. are .$782,700 


y See x.—V. 146, p. 446. 


Prudential Investors, Inc.—Report— 

The net assets of the corporation, taking investments and U. 8S. Treasury 
discount bills at market quotations as of Dec. 31, 1937, and after deducting 
all liabilities as shown on the balance sheet, amounted to $8,964,565 which 
Was equivalent to $197.52 per share on 45,386 shares of $6 cumulative 

eferred stock outstanding. After deducting $100 per share for the pre- 
Koved stock, the balance remaining for 500,000 shares of common stock 
outstanding was $8.85 per share. This represents a decline of 31.99% 
in net assets from the value of net assets on Dec. 31, 1936 after allowance 
for Federal normal income tax on unrealized peeronenes as at that date. 
If adjustment is made for $425,046 paid as dividends to common and pre- 
stockholders and $144,671 applied to the repurchase of the corpora- 


ferr 
referred stocks during the year, the resultant 


tion’s own common and 

















decline in net assets would be 27.67%. 
Income Account for Calendar Years 
1937 1936 1935 1934 

DR, cc dnwn sand wo’ $29,891 $64,520 $104,080 $78,048 
Oash dividends. ____-.-_- 498,782 522,362 287,161 290,820 
Miscellaneous. ---.-.--.-. 225 1,463 3,312 4,708 

Total income______-_- $528,899 $588 ,344 $394,554 $373 ,576 
General expenses ----.-_- 66,727 65,153 50,935 44,462 
Taxes paid and accrued - 15,564 19,517 22,678 22,161 

Net income. .-_....-.. $446,609 $503 ,674 $320,939 $306,951 
Preferred dividends. _ __ 275,046 277,776 277,776 277 776 
Common dividends - - - - - 150,000 ae eee ae ee 

Balance of inc. avail- 

able for com. stock ~ $21,563 def$27,102 $43 ,163 $29,175 
Balance Sheet Dec. 31 

Assets— 1937 1936 1937 1936 
Cash in banks, de- TAabdiltttes ¢ 

mand deposits _.$2,282,937 $43,110} Bank loans—secur. -___.- 700 ,000 
x Other investm'ts: Pref. stock divi- 

likideaawe 294,917 616,238 dend payable. -_ 68,079 69,444 

Preferred stocks 483,731 319,343 | Reserve for taxes_ 11,574 19,495 

Common stocks. 7,205,304 10,394,014| Accrued int. pay’le —___.__ 2,225 
U. 8. Treas. dis- y Capital stock... 6,000,000 6,000,000 

count bDille..... 149,301 -..... Operating surplus. 415,909 394,346 
Accts. receivable __ pe Capital surplus... 3,928.492 4,200,946 
Due from secs.sold ------ 7,855 
Accrd. int. rec___- 2,038 5,896 
Fura. and fixtures 1 1 

, ae 10,424,054 11,386,456! Total......--- 10,424,054 11,386,456 





x Market value as of Dec. 31, 1937, was $6,603,553, against $14,400,524 
on Dec. 31, 1936. Represented by 45,386 (45,296 in 1936) shares $6 pref. 
stock and 500,000 (504,000 in 1936) shares common stock, all of no par 
value.—V. 145, p. 3981. 


Public Service Corp. of New Jersey (& Subs. )—Fuarns. 


Period End. Dec. 31— _1937—-Month—1936 1937—12 Mos.—1936 
Gross earnings - ~~ - ~~~ - $11,151,752 $11,043 ,443$126,795,021$122,843 ,047 


Oper. exps., maint’ance, 
7,711,072 6,747,884 89,920,905 84,353,346 


depreciation & taxes-_- 

Net inc. from oper__- $3,440,679 $4,295,558 $36,874,116 $38,489,701 
ae, 5 a Aa- 2,749,733 2,355,595 24,531,606 24,612,933 
—Vv. + ; 


Puget Sound Pulp & Timber Co.—Listing & Regis- 
tration 


The New York Curb Exchange has admitted the common stock, no par, 
to listing and registration.—V. 146, p. 119. 


(C. A.) Reed Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cénts per share on account 
of accumulations on the $2 cumul. pref. class A stock, no par value, payable 
Feb. 1 to holders of record Jan. 24. A like payment was made on Nov. 1, 
Aug. 2, April 26 and Feb. 1, 1937, and on Nov. 1, 1936, this latter being 
the first dividend paid since Feb. 1, 1935, when a regular quarterly dividend 
of like amount was distributed.—V. 145, p. 2704. 


Reliable Stores Corp.—Sales— 


Period End. Dec. 31— _1937—Month—1936 1937—12 Mos.—1936 
a. a: $1,058,572 $1,190,201 $9,448,817 $9,090,786 
—V. +d. : 


Reno Gold Mines, Ltd.—Earnings— 


























Years Ended June 30— 1937 1936 
ey Slip a $870 532 $873,173 
Cape ar pro@eetion. . . one cece nck wcccun..- wal 451,537 417 A26 

Gross operating profit......._.__.___________ $418,995 $455,747 
Miscellaneous income. ___________-.___________- 1,691 1,939 

I Swe $420,686 $457 ,686 
Sundry administrative expenses, &c_____________ 8,594 9,178 
I ie cebc wu lcWudiewlecemucans aoa 39,614 55,781 
ed os a cme an mcnca 52,586 41,385 
Dominion and Provincial taxes_________________ 52,052 62,259 

Net profit for the year................._..... $267 839 $289,081 
SE Sc tbe donsin devices eteeessodudc 223 ,989 219,156 

IN ts, abe aka bi the cee oid dacain vaettaws $43 850 $69,925 

Balance Sheet June 30 

Assets— 1937 1936 Lhabilities— 1937 1936 
Cash in banks_... $405,262 $242,662 Wages accrued... $6,207 $7,070 
Gold bullion & con- W'kmen’s compen 2,092 695 

cent’tes on hand Trade accounts - -- 18,856 20,409 

and in transit- _- 52,867 61,448 | Res. for Dominion 
Accts. receivable__ 6,969 2,418 & Provincial tax. 57,281 71,417 
Inves'ts (at cost) __ 51 51 | Dividend payable. 56,400 54,789 
Stores on hand (at Sh. capital($1 par) 1,880,000 1.826,306 
Piiihsiineane 38,396 22,002 | Surplus___....._- 237,299 193,449 
Deferred charges _ . 6,950 6,220 
a Mine & mill pl’ts 180,352 211,141 
b Mining proper’es 218,737 265,533 
Discount on shares 1,348,551 1,362,659 
WN ocie wekal $2,258,136 $2,174,136] Total.._..__-- $2,258,136 $2,174.136 





a After reserve for depreciation of $230,504 in 1937 and $192,473 in 1936. 
erun for depletion of $216,246 in 1937 and $163,660 in 1936.—V. 
»?P. . 


Republic Steel Corp.—Bonds Called— 

A total of $683,000 general mere convertible 4% % bonds, seroSA, 
due Sent. 1, 1950, have been call ‘or redemption on March 1, nex®, at 
105 and accrued interest. 

Trust Co., 165 Broadway, 


i ara will be made at the Chemical Bank & 
N. Y. City.—V. 145, p. 3829. 





Jan. 22, 1938 


Chronicle 
Reynolds Spring Co.— Loan of $500,000— 


o the Securities and Exchange Commission by the company 
PT ag Be on Nov. 11 the company borrowed $500 ,000 from the 
American Steel & Wire Co., a subsidiary of United States Steel Corp., on 5 
4% demand note, payable in $50,000 quarterly instalments beginning Ages 
26,1938. Proceeds of the loan were used to pay offa $300,000 loan from _ 
Central Hanover Bank & Trust Co., New York and a $150,000 loan from the 
City National Bank & Trust Co. of Chicago, with the balance going into 
rorki capital. ; 
ms One the terms of the transaction, Reynolds Spring agreed that during 
the life of the loan it would endeavor to maintain net working assets of at 
least $500,000 at each month-end, that it would not mortgage or redes ie 
fixed assets or pay dividends without the consent of American Steel & we. 
that American Steel & Wire would have the right to name a director and _ 
treasurer or controller of Reynolds and that Charles G. Munn would be 
continued as President of Reynolds and J. H. Merrell as Vice-President 
ss the lender agreed to changes. . . ” 
eae, AF. Allen, Secretary and Treasurer of American Steel & 
Wire, was elected a director of Reynolds Spring.—V. 145, p 412: 


Ritter Dental Mfg. Co., Inc.—Listing A 

The New York Stock hen has authorized the listing of 80,000 shares 
of common stock (no par) upon official notice of issuance at any — 
or from time to time uopn the exercise of the right of conversion to whic 
holders of the 5% cum. conv. preferred stock will be entitled parenem to 
the terms of a proposed amendment to the certificate of incorporation (see 
also V. 146, p. 286). 





Consolidated Income 10 Months Ended Oct. 31, 1937 i ganas 
Gross profit on sales, after all manufacturing expenses - - - - - - - -- -$1 076,491 
Selling & administrative expenses, & royalties_-------- oe 603 331 
Prov. for doubtful notes & accts. receivable—Trade - - - - - - - ----- 94140 
Prov. for deprec. of prop., plaat and equipment ---- ----------- ° 
nn ne aannonee ais $373.03) 
ESSE PERLE LED LE LE EEE OT ’ 
$417.593 


ES ee ares pee See ae ee een ’ 
Prov. for losses under guaranty with respect to instalment notes 51.198 

held by financing compan 51 DOs 
Provision for Federal capital stock tax. ......----------------- 07'336 
Ne  nehnan aaa a a 27, 


ID ne un wnenecenecesese 62.558 
Tecate ame enemas prariee CORES... . . << c oo ceca nn nn eee ncceee 6, 

eti 2 P izati ee es sere $225,910 

Net income before amortization of appreciation - - 131'250 


i eter ee nahn eunesesnes 
nn Se Se ncaena eae 119, 


Comparative Condensed Consolidated Balance Sheet 























Assets— Od. 31,37 Dec. 31,’36 ———, Oct. 31, '37 Dec. 31,'36 
8 ere $1,420,507 £1,307,603] Accts. pay. ac- 
Deposit on bid--._- ae 8=—S«s«sU hee crued pay rolls. $110,239 $101,865 
Trade notes & in- Fed. inc. & excess - 
stalm’tcontracts 246,645 293,609] profits &c. taxes 62,867 74,430 
Accounts receiv'le. 331,290 244,795! Other. accr. liabs. Pts 
Inventories ___._. 1,020,729 1,100,276} not due__.----- 98,795 oe-7Re 
Other curr. assets 20,827 22,226] Deferred income- - 22,794 22,794 
Non-curr. receivs. Total reserves.... 142,598 110,544 
ee 241,712 283,183|7% cum. pref. stk. 2,500,000 rye or 
Total investments 1,025,214 1,100,280|x Common stock.. 2,544,512 ety 
Fixed assets (net). 1,682,441 1,733,516| Earned caw gael _. 673,846 758.0: 
Prepd. exps. & def. Com. stock reacq. 
charges. _....-- 113,324 58,504| atcost .--.----- Dr2,964 Dr2,964 
es $6,152,689 $6,143,995| Total....----- $6,152,689 $6,143,995 
x Represented by 160,000 shares (no par) .—V. 146, p. 286. 
Rock Ola Mfg. Corp.— Earnings . 
Period Ended Dec. 31, 1937— Month 10 Months _ 
CE OR nn 5 = Sone cccoecccces $86,329 $1,284,845 
Ce GIS gS oc. cc eccww owed 74,519 818,071 
CE DIET ae $11,810 $466,774 
Ne ee tle 5,042 57, 
a TEE a SE NN ea ae $16,852 $524,296 
I ee . cccaues 22,989 191,514 
Net income before Federal taxes ---_ --- ---.---- «$6,137 $332 rg 
x Loss for month reflects the usual seasonal decline injbusiness.—V. 145, 


p. 4127. 
(A. I.) Root Co. (& Subs. )— 


Earnings— 














Years Ended July 31— 1937 1936 1935 1934 
[| Sf | eS whey $844,014 $614,517 $627 ,040 $517 ,086 
Cost ofsales__....._..- 573,240 433,663 431,339 339,627 

Manufacturing profit. $270,774 $180,854 $195,701 $177,458 
Total expenses --_-_-__-_-_- 196,630 179,383 176,203 P 

Operating profit. __-- $74,144 $1,471 $19,498 $21,119 
Other deductions (net) _ - 15,585 10,249 17,080 15,002 
Est. Fed. taxes on income PC € 

Net profit. .......... $42,959 jloss$8,778 $2,417 $6,117 
Divs. paid on Ist pf.stk. Mh 7,795 s_ ------_ ~~ - =~ ees 

a Includes $7,600 surtax on undistributed profits and $950 excess profits 


tax. 
Note—Unpaid cumulative dividends on Ist pref. stock amounted to 
$33.75 per share at Aug. 1, 1937, or a total of $105,232. 


Balance Sheet July 31 








Assets— 1937 1936 Ttabtlities— 1937 1936 
badertanaas $46,243 $13,370| Notes payable-_.. $30,000 $15,000 
U.8. Govt.securs. -..... 25,785 | Accounts payable_ 30,389 37,581 
Notes & accts. rec 126,618 87,907 | Accrued liabilities _ 27,167 8,588 
Inventory -...._. 346,964 324,447 | Deferred income. - 7,000 7,500 
Affiliated cos-_-_..- 96,580 104,550 | Reserve _.-.-.-.-- 6,439 7,929 
Other assets --.-._- 11,039 6,927|5% cum. pref.stk. 311,800 321,700 

Property, plant & Common stock... 461,500 ’ 
equipment - - _- 273,299 282,729} Capital surplus--- 12,787 2,624 
erred assets _ 14,189 11,894] Profit & loss surp_ 27,852 def7,311 
TH cdnicnasa's $914,935 $857,611 BOO wccccwnse $914,935 $857,611 





—V. 143, p. 2858. 


St. Anthony Gold Mines, Ltd.—Righis— 

Holders of the capital stock of record Jan. 15, will be offered the right 
to subscribe at 25 cents share to one additional share of capital stock 
for each four shares held. ee 

Subscriptions upon exercise of the rights must be paid in Toronto funds 
prior to the close of business, Jan. 31, and forwarded to the office of the 
corporation in Toronte, Canada.—V. 145, p. 3829. 


Ryerson & Haynes, Inc.—Larnings— 
Years Ended—————__ 9 Mos. End. 
Sept. 30°35 Sept. 30 °34 


Sept. 30°37 Sept. 30°36 
a Gross profit from sales $182,564 $363 ,460 $195,435 $377 865 





Prov. for depreciation. - 33,060 23 |285 16,590 10,207 
mort tion o a - 
toolsand dies... —«-129,892 61,336 56,554 72,422 
Gross profit.__.___-- $19,611 $278,839 $122,291 $295,236 
Sell., adm. & gen. exps_- 182,717 158,121 196,360 116,306 





Operating loss 
Other deductions (net) - - 
Prov. for Fed. inc. tax-- 


$74,068 prof$178,930 
7,633 6,582 


eaaem J “name 24,418 


$226,429 prof$96,630 $81,701 prof$147 ,931 


a After deducting cost of goodsYsold,’exclusive“of provision _for deprecia- 
tion and amortization. a 


$163 ,105prof$120,718 
63 ,323 8,588 
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Balance Sheet Sept. 30 
1936 , Ltadilittes— 
$147,504 Notes payable. -__- 
81,216 Accts. pay., trade_ 
111,468 | Acct.pay.to officer 
15,205 | Payroll 
380,525 | Misc. accts. pay_- 
Accr’d taxes, com., 
8,079 ins. & royalties. 
26,042 | Fed. inc. tax (est ) 
Instal. on mtge. 
| payable—due on 
Nov. 21 
Mortgage payable. 
Deferred income - 
Com. stk. (par $1) 
Paid-in surplus --- 
Appreciation surp_ 
Earned deficit _--- 


1937 
$46,322 
237,735 
5,080 
33,537 
12,640 


1937 
$43,699 
143,124 
149,319 
6,199 
372,459 


a Accts.rec.—trade 
Inventories 


Prop., pl't & eqpt. 
Pats., pat. rights & 

applications ___- 
Deferred charges -_- 


7,399 
7,730 


1,500 

193,400 

’ 227,500 
14,548 14,911 
125,602 sur98,045 


$729,930 $770,041 Total $729,930 $770,041 
_ a After reserve for doubtful accounts of $1,000 in 1937 and $500 in 1936.— 
V. 144, p. 950. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 24. A like amount was paid Nov. 1 and on Aug. 1, 
ast; a dividend of $7 was paid on June 25, last, and dividends of $1.75 
were paid on June 1, May 1, March 22 and Feb. 1, 1937, Nov. 1, Aug. 1, 
May 22 and Feb. 29, 1936, and on Nov. 30, 1935. Accumulations after 








the current payment will amount to $14 per share.—V. 145, p. 2705. 


Seagrave Corp.—Plans to Retire Preferred Stock— 
The company has inaugurated a 10-year preferred stock retirement plan 
bi ne gd all of the outstanding shares of the 5% preferred stock will be 
y 


retired by 1948, according to H. B. Spain, President. 

W@ First step in the plan was consummated recently when the company 

retired $25,000 of preferred stock at a 4% premium. The plan calls for a 
aduated increase in the annual retirement until the original issue of 

31,190,000 is taken up.—V. 145, p. 3829. 


Seiberling Rubber Co.—Notes Extended— 

Company has secured an extension to Nov. 15, 1938, of $2,350,000 of 
6% debenture notes which matured Nov. 15, 1937. The notes are largely 
held by banks, it is stated.—V. 146, p. 287. 


Selected American Shares, Inc.—New Director— 

Robert E. Wood has been elected as a me vber of the board of directors. 
Mr. Wood fills the vacancy caused by the recent death of James O. McKin- 
sey. —V. 145, p. 3020. 


Service National Life Ins. Co.—Registration Withdrawn 
See list given on first page of this department.—V. 146, p. 287. 


Sioux City Gas & Electric Co.—Acquisition— 

The Securities and Exchange Commission has approved the acquisition 
by the company of 2,000 shares ($25 par) common stock of Yankton Gas 
Co. together with notes in the amount of $88,000 and accrued interest on 
the notes totaling $3,678.—V. 146, p. 448. 


Simpson’s, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $2.25 per share on account of 
accumulations on the 644% cumulative preferred stock, payable Feb. 1 to 
holders of record Jan. 25. <A dividend of $1.25 was paid on Nov. 1, last. 

In April, last, the directors declared a dividend of $1.25 per share on the 
new 5% cum. pref. stock payable May 1, but due to the cancellation of the 
refinancing plan, this dividend has en credited to the old 64% pref. 
stock, and accumulations reduced accordingly. —V. 145, p. 2559. 


616 Madison Ave. Apt. Hotel Bldg.—Deposit Terms to 
Expire— 


The bondholders committee has sent to the holders of certificates of 
deposit for the first mortgage serial 64% bonds dated Oct. 1, 1923, a 
a termination of the deposit agreement on Jan. 31, 1938.—V. 144, 
D. . 

South Coast Corp.—T7o Pay 15 Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, par $1, payable Jan. 27 to holders of record Jan. 26.— 


V. 145, p. 780. 


Southern Canada Power Co., Ltd.—Farnings— 

Period End. Dec. 31— —1937—Month—1936 1937—3 Mos.—1936 
Gross earnings $206 ,792 $193,196 $620,253 $577 ,627 
Operating expenses 83 ,347 77 637 260,821 237 ,430 
$123,445 $115,559 $359,432 $340,197 

115,700 113,502 335,849 331,537 


$7,745 $2,057 $23 583 $8,660 





Net earnings 
Int., deprec., 
and dividends 





Surplus 
—V. 146, p. 448. 


Southern Natural Gas Co.—Earnings— 
Income Account for the 12 Months Ended Nov. 30, 1937 


Operating revenue, natural gas sales 
Purchase of natural gas 
ting labor, supplies and expenses, &c 
aintenance expense 
Taxes (other than income taxes) 
Provision for Federal and State income taxes 
$90,000 for surtax on undistributed profits) 
Prov. for deprec., obsol. and amort. of tang. & intangible prop- - 


(including 
986 ,063 


Net operating income 
Other income 


Income before interest and amortization 
Interest—I1st mtge. bonds, 414% series due 1951 
dj. mtge. bonds, 6% 
% secured note 


Amortization of debt discount and expense 
x Miscellaneous deductions 


x Adjustment pertaining to prior period. 

Note—The accounts of subsidiary companies—Alabama Gas Co., Ala- 
bama Natural Gas Corp. and Huntsville Gas Co.—all of the stocks of which 
are owned by the commons - are not consolidated in this statement because 
Alabama Gas Co. an untsville Gas Co. have been owned only since 
May 1, 1937, and a consolidtaed statement would not therefore be com- 

ble with statements previously rel . Theo tion of Alabama 
Natural Gas Corp. for the 12 months ended Nov. 30, 1937, and of Alabama 
Gas Co. and Huntsville Gas Co. from May 1 to Nov. 30, 1937, resulted 
in an egate net loss after all charges of $29,216. The business of 
these subsidiaries is seasonal in nature and this loss is not indicative of a 
normal full years’ operations.—V. 145, p. 3983, 3830. 


Southern Pacific RR.—Bond Issue Planned— 

The road has a pitas to the Interstate Commerce Commission for 
authority to issue ,660.500 Ist ref. mtge. gold bonds, and at the same 
time the Southern Pacific Co. asked permission to guarantee payment of 
principal and interest on these bonds. The bonds will bear 4% interest, 
and will mature Jan. 1, 1955, and are to be sold at par and accrued interest 
to the Southern Pacific Co. 

Of the proceeds from the bonds, $3,533,000 will be used to reimburse 
the Southern Pacific RR.’s treasury for moneys expended in that amount 
and not heretofore caiptalized in payment at maturity of the like amount 
of Southern Pacific branch railway Ist mtge. bonds due April 1, 1937. 
The balance of $4,127,500 will be used for payment to the Southern Pacific 
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RR.’s treasury for expenditures in that amount of the maturity of its 
lst consol. mtge. bonds due Nov. 1, 1937. 

The Southern Pacific Co. also asked to be allowed to pledge and repledge 
al or any part of these bonds as collateral security for any short-term 
notes which the company may issue. 

At the same time the Southern Pacific RR. asked authority to pledge 
and repledge $1,074,000 of the issue of Ist ref. mtge. bonds as collateral 
security for any short-term notes.—V. 145, p. 2244. 


Southern Pacific Lines—Larnings— 
Period End. Dec. 31— he: Wanna we 1937—12 meats ag 


$ b 
16,468,601 22,459,954 225,016,912 204,338,550 
13,210,974 13,757,110 173,912,676 148,233,849 


8,702,844 51,104,236 56,104,701 
777,024 16,998,747 12,092,092 
895,307 2,28 9,262,127 

61,024 663 ,800 


Ry. oper. revenues 
Ry. oper. expenses 





Net rev. from ry. op_- 
Ry. tax accruals 
Equipment rents (net) _ _ 
Joint facil. rents (net) - - 





Net ry. oper. income: 
After depreciation.. 1,107,986 6,969,487 22,616,280 34,086,680 
Before depreciation. 1,799,085 7,616,823 30,728,758 41,890,318 

Note—A substantial part of the decrease in freight revenues in December, 

1937, is the result of considerable revenue gains in December, 1936, from 
freight moved by rail because of interruption of steamship services to and 
from Pacific ports and approximately $1,742,000 of this decrease is due to 
the inclusion in December, 1936 accounts of $1,896,000 for charges against 
P. F. E. Co. for services rendered during the whole year of 1936 by S. P. 
Co. whereas such credits for 1937 were accrued monthly and only $154,000 
is applicable to and included in December, 1937, accounts.—V. 145, p. 4128. 


Southern Ry.—Earnings— 

Second Week January— 1938 1937 
SE ee $2,093,410 $.,595,646 
—V. 146, p. 448. 


Stahl-Meyer, Inc.—-New Director— 
Donald S. Stralem has been elected a director succeeding H. Walter 
Blumenthal.—V. 146, p. 449. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 15, 1938, totaled 107,- 
009,348 kwh., a decrease of 2.3% compared with the corresponding week 
last year. 

1938 Construction Program— 

This company’s preliminary construction budget for 1938 will total 
$31,392,873 for operating companies in the system, not including the 
California Oregon Power Co. and Mountain States Power Co., budgets for 
which have not yet been approved by the respective boards of directors, 
according to Bernard W. Lynch, President. 

Preliminary construction budgets for the individual operating companies 
in the Standard Gas & Electric Co. System are indicated as follows: uis- 
ville Gas & Electric Co., $2,447,767; Street Railway Co., $578,607; Nor- 
thern|States Power Co. (Minnesota) and subsidiaries, $6,810,740; Northern 
States Power Co. (Wisconsin) and subsidiaries, $918,925; Oklahoma Gas 
& Electric Co., $2,861,257; Philadelphia Co. (Pittsburgh, Pa.) 
$12,543,598; San Diego Consolidated Gas & Electric Co., $1,572,016 
Southern Colorado Power Co., $221,714; Wisconsin Public Service Corp., 
$3,310,699; Empresa de Servicios Publicos de los Estados Mexicanos, 
S. A., $127,550. The amount of $12,543,598 indicated as the preliminary 
construction budget for Philadelphia Co. includes expenditures contem- 
plated by all of the subsidiary companies of Philadelphia company. In- 
cluded in this amount are estimated expenditures by Duquesne Light Co. of 
$8,276,690, and Equitable Gas Co. of $1,134,390.—V. 146, p. 449. 


State-Randolph Building Corp., Chicago—Plan Com- 


pleted— 

The committee for the lst mtge. gold bonds (Joseph Solari, Chairman) 
in a letter dated Jan. 14 states: 

The amended plan of reorganization for A. H. L. Building Corp. (formerly 
State-Randolph Building Corp.), was confirmed on Feb. 9, 1937, by the 
U. 8. District Court for the Northern District of Illinois, Eastern Division, 
in proceedings for corporate reorganization under Section 77-B of the Bank- 
ruptcy Act, and on Dec. 23, 1937, the Court entered the final decree ap- 
proving procedure for completing the reorganization. 

The new securities to which bondholders are entitled under the amended 
plan are now ready for exchange, and can be obtained by forwarding 
certificates of depose or undeposited bonds to the office of Halsey, Stuart & 
Co., Inc., exchange agent, 201 South LaSalle St., Chicago., accompanied 
by a letter of transmittal properly executed. . 

The certificates of beneficial interest, as provided in the amended plan, 
will be issued in fully registered form and will be delivered promptly after 
registration is completed. 

°erhe new corperntlen, Capitol Building Co., formed in accordance with 

the provisions of the amended plan, acquired the property of A. H. L. 
Building Corp. on May 31, 1937, and has since been operating the property 
under the supervision of the Court. The amended plan authorized a re- 
organization loan of not to exceed $550,000. It was deemed advisalbe 
however, not to make a loan in excess of $450,000. A loan in the principal 
amount of $450,000 has been obtained from@§Equitable Life Assurance 
Society of the United States, bearing interest at 444% per annum, and the 
proceeds of the loan have been used in payment of past due and accrued 
taxes and actual expenses incurred infconnection with the reorganization 
and the new mortgage. 

After the payment of taxes and actual expenses, there remained approxi- 
mately $50, out of the proceeds of the loan which has been turned over 
to the new corporation. 

In order to provide for the payments required’by the amended plan and 
the fees allowed by the Court, series A and series B certificates of indebted- 
ness of the new company have been issuedfandfdelivered to the parties 
entitled to same. Series A certificates are outstanding in the principal 
amount of $78,027 and are limited to that amount by the order of the Court. 
Series B certificates are outstanding in the principal amount of $147,650 
and are likewise limited to that amount. Both series of certificates are sub- 
ordinated to the reorganization loan. The series A certificates bear interest 
at 44%% per annum, and the series B certificates are non-interest ng. 
The capital stock of the new corporation, numbering 42,351 shares, has 
been issued in accordance with the amended plan to the trustees. The new 
corporation and the trustees have also executed the stock trust agreement, 
and Halsey, Stuart & Co., Inc., as exchange agent, is now ready to issue 
the certificates of beneficial interest to the bondholders of State-Randolph 
Building Corp. in accordance with the amended plan of reorganization and 
the orders and decrees of the Federal Court in the reorganization proceed- 


ngs.—V. 124, p. 2444. 


Sterchi Bros. Stores, Inc.— Sales— 


Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
glenn $586,258 1$644,686 $5.777.797 $5,473,291 


Decrease 
$502,236 


, 
’ 


i State Street Investment Corp.—Preliminary Report— 
The liquidating value of the shares of the corporation as of Dec. 31, 1937 
amounted to $68.55 per share as compared with a liquidating value of 


i f Sept. , 1937. 
ee Dec. 31, '37 Dec. 31, '36 
Net worth $34,275,781 $50,193,967 
Number of shares outstanding a +? Naty 472,711 


Net worth per share 
Income Account 12 Months Ended Dec. 31 


1937 1936 
Divs. and int. receiv... $2,497,015 x$2,219,414 
Prov. for State taxes-_-_-. 111,187 120, 
Management services - .- 234,338 247 ,507 
Stock transfer stamps. - 


Interest paid 999 5 
Other capensis 65,274 48,280 


Net income___--...-. $2,085,217 $1,802,502 $743,878 
Cash dividends declared 2,249,955 10,138,490 794,269 
x Includes $114,211 securities received as dividends. 








610 Financial 
Statement of Surplus for 12 Months Ended Dec. 31, 1937 


Surplus at i Oe DE  . ctnwnndedainomnndannn $25,176,210 
Net income for period. 2,085,21 7 
Net credit during the period resulting from sales of treasury stock 1,555,474 


i ciadinteeteeneeehnacksoneedanhongn ne numenen onsen $28,816,901 
Elimination of unrealized appreciation of securities at beginning 
18.0 
25,32 


of period plus unrealized depreciation at end of period - - - - - - 
Net loss from sales of securities - - - 











Adjustments of prior period tax provisions-----.------------- 6,912 
REE ERE EE Ee 2,249,955 
Surplus at end of period... . ...----- - cn cc cccccecccccccccee $7,884,771 
Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assas— 3 $ TAabtlittes— $ $ 
ES 7,345,290 3,426,361 Accts. pay. and ac- 
Sub.tocap.stock. ---.-.--. 1,163,729 crued expenses. y45,471 97,644 
Securities (market Demand note_... ---.--- 1,500,000 
Value) . - --- _..27,299,266 47,602,730 Management fee 
Accts. receivable -- 160,057 73,723 wee 43 ,368 62,821 
Res. for Federal & 
State taxes. ___- 65,000 75,000 
Divs. declared pay. 374,993 337,110 
z Capital stock . ..26,391,010 25,017,758 
tere temas a xen 7,884,771 25,176,210 
Total.......--34,804,613 52,266,543; Total_........34,804,613 52,266,543 


Accounts payable only, z Represented by 499,990 no par shares in 
1937 (472,711 in 1936).—V. 145, p. 4129. 


(A.) Stein & Co.——To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Feb. 15 to holders of record Jan. 31. 
This compares with 40 cents paid on Nov. 15 and on Aug. 14, last, and 
dividends of 25 cents per share paid each quarter previously. In addition 
a specs! dividend of 50 cents per share was paid on Dec. 26, 1936.—V. 145, 
p. . 


Strawbridge & Clothier—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulatiions on the 7% cumul. pref. stock, par $100, payable Jan. 29 to 
holders of record Jan. 19. <A dividend of 75 cents was paid on Jan. 3, last; 
$1.75 was paid on Oct. 1, last; dividends of 75 cents were paid on July 1 and 
on April 1, last; a dividend of $1.50 paid on Jan. 28, 1937 and dividends of 
75 —_ per share paid on Dec. 31, Oct. 1, July and April 1, 1936.—V. 145, 
p. 29. 


(James) Talcott, Inc.—Forms New Subsidiary— 

The company announced on Jan. 18 the formation of a California sub. 
with headquarters in Los Angeles. The new company will be known as 
James Talcott of California, Inc. and wrosent plans contemplate opening 
for business in Los Angeles on or about Feb. 1. 

In making the announcen ent, J. Frederick Talcott, President, said that 
the rapid development of factoring on the west coast necessitated opening a 
California office in order to facilitate the handling of constantly increasing 
business.—V. 145, p. 4130. 


Teck-Hughes Gold Mines, Ltd.— Delisting— 

In connection with the company’s intention to withdraw its stock from 
listing on the New York Curb Exchange, company has forwarded to share- 
holders the following letter: 

“Oompany’s common stock is presently listed on the Toronto Stock 
Exchange and the New York Curb Exchange and is traded on the Montreal 
Ourb market. Most of the trading takes place on the Toronto Stock Ex- 
change; the facilities of that Exchange are readily available to residents of 
the United States, as well as to residents of Canada. Consequently, it is 
believed that the continuance of listing on the New York Curb Exchange s 
unnecessary in the interest of investors and does not afford the shareholders 
any needed facilities for trading. 

‘Moreover, it is believed that the expenditure of the time and money 
necessary to comply with the rules and regulations which must be complied 
with in order to continue listing of the stock on the New York Curb Exchange 
and registration under the Securities Exchange Act of 1934 is an unwarranted 
burden. Accordingly, company has recently applied to the Securities and 
Exchange Commission for mission to withdraw its common stock from 
listing on the New York Curb Exchange and from registration under the 
Securities Exchange Act of 1934."’—V. 146, p. 449. 


Toledo & Ohio Central Ry.—A pproval of Merger Asked— 

The company, part of the New York Central System, has applied to the 
ICC for authority to consolidate into it five other subsidiaries of the system. 
These subsidiaries are Kanawha & Michigan Ry., Kanawha & West 
Virginia Ry., Zanesville & Western Ry., Bailey Run Sugar Creek & 
Athens Ry., and Middleport & Northeastern Ry 

The Toledo also requested permission to assume obligation and liability 
in serves of $2,469,000 of Kanawha & Michigan first mortgage 4% bonds, 
$463,186 Kanawha & Michigan promissory notes and $60,000 of promissory 
notes of the Zanesville. 

The New York Central also has proposed to assume obligation and lia- 
bility in res of the $2,469,009 of Kanawha & Michigan 4% bonds which 
also are to guaranteed by the Toledo & Ohio Central.—V. 145, p. 2866. 


Treadwell Yukon Co., Ltd.—T7o Vote on Dissolution— 

A special meeting of stockholders of Alaska Treadwell Gold Mining Co., 
Alaska Mexican Gold Mining Co. and Treadwell Yukon Co., Ltd., has 
been called for Feb. 1, when stockholders will vote on liquidating and dis- 
solving the companies. Principal assets to be distributed consist of shares 
of Treadwell Yukon Corp., Ltd., new company recently organized which 
has taken over the properties and assumed the liabilities of the three com- 
panies ~~ dissolution. 

Stock of the new company will be distributed to individual shareholders 
of the three an to be dissolved on the following basis: Alaska Tread- 
well, one new share for each half share held Alaska Mexican, one new 
share for approximately 4.4 shares held; Treadwell Yukon, one new share 
for 8.718 shares held.—V. 145, p. 4130. 


Trenton Valley Distillers Corp.—Registration Statement 
Suspended by SEC—Shift of Underwriting Set-Up After Filing 
Condemned in the Opinion— 


An order suspending effectiveness of a registration statement filed under 
the Securities Act of 1933 by the corporation was issued Jan. 18 by the 
Securities and Exchange Commission. The entire issue of 273,000 shares of 
the stock was sold after the effectiveness of the statement, Feb. 28, 1936, 
and the management of the company is different from what it was when 
the statement was filed and the stock sold. 

Regardless of this, however, the SEC said, it felt that it could not dis- 
pense with the proceeding without condemning the attempt, “apparently 
deliberate in character, of the former officers of the registrant to conceal 
from this Commission and from the investing public the actual state of 
aoe —_ someon 4 = yey = we stock covered by the registra- 

nm statement.’’ earings he n ashington and in New 
terminated on Sept. 14, 1937." él a <n 

arry w, who was president of the corporation when the stock was 
sold, resigned in the fall of 1936 and Charles F. Bryan became president 
=, the new manqumens . 

“The statement,’’ the C said in its opinion, ‘‘names Martin Gi 
of New York as the only underwriter and describes the underwritin, over 
ment as providing for a firm commitment for the purchase of 25,000 shares 
of stock and an option upon the remaining 248,000 shares to be exercised 
in specific amounts at specific times. As a matter of fact, the evidence in 
the record demonstrates conclusively that Martin Gilbert was not, and prior 
to the effective date of the statement, it was known that he would not be, 
the only underwriter of the issue. The evidence shows that the registered 
stock was actually underwritten and distributed by a group of persons 
including Benjamin Guibert, Colin Melhado, Harry Thompson and E. Lester 


arnes. 
“This distrbitution, engineered by the foregoing individuals, was carried 
out in the name of a company known as the Securities Underwriters Corp., 
of which Mr. Barnes was the president and which he had purchased shortly 
rior to the offering of the stock. The evidence further shows that this was 
r. Barnes's first ——— to underwrite a security distribution, that he 
was induced to take the 


eal by Mr. Thompson and Mr. Guibert and that 
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at the time he took over Mr. Gilbert's underwriting contract with the regis- 
trant some time in Feb., 1936, his company had liabilities of $310,000 and 
no material assets. 

‘‘Purthermore, it is clear from the record, that for some time prior to the 
effective date Martin Gilbert’s financial situation was such that Mr. Low, 
Mr. Thom n and the others interested in the then management of the 
registrant had felt it necessary to induce Mr. Barnes and his Securities 
Underwriters Corp. to come into the picture and to undertake the dis- 
tribution.”’ 

The SEC also asserted that while the registration statement said that the 
stock was to be offered to the public at not more than $1.25 a share, the 
evidence showed ‘“‘that none of the registered issue was offered or sold to the 
general public’’ at that price.—V. 145, p. 1917. 


United Corp.—Earnings— 
Consolidated Income Account Years Ended Dec. 31 


1937 1936 1935 1934 
Dividends & interest. -a$11,293,241 $10,955,608 $9,471 ,100x$10,784,362 








DCCs cons mae comma meee: 51,444 
Current expenses - - - - - - 222,561 320,976 266 ,032 305,052 
, | | i re eee b378 ,082 2364,774 155,231 144,122 
rere kaka 0C UC OS y4,164 
Loss arising from expira- 
tion of 300,000 Niag. 
Hud. Pow. Corp. C : 
a oe ee 300,000 
Bal. applic. to divs_--$10,692,598 $10,269,858 $9,049,837 $9,979,580 
Divs. paid on $3 cum. - _ “a 
preferred stock - - - - ~~ 7 466 ,084 7,466,075 7,466 ,066 7 466,061 
Divs. paid on com. stock 2,905,895 SS  iéessctos  weatb 
Bal. carried to surplus $320,619 def$102,112 $1,583,770 $2,513,519 
Shares com. stock out- a 
standing (no par)_--- 14,531,197 14,531,197 14,531,197 14,531,197 
Earnings per share - - - - - $0.23 $0.19 $0.10 $0.17 


x Exclusive of dividends received in stock in 1934, vix. 6,061 shares 
Columbia Gas & Electric Corp. conv. 5% cum. preference stock. y Arising 
from sale of 17,475 oridinary fully paid shares of Societe Lyonnaise des 
Eaux et de |l’Eclairage in 1934 and 14,563 in 1933. z Includes $6,711 surtax 
on undistributed profits. a Dividends received only. b Includes $22,628 
surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 


Shares 1937 1936 
Assets— Held $ $ 
American Water Works & Electric 
6 OR ee ee 63 ,002 5,982 ,000 5,982 ,000 
Columbia Gas & Elec. Corp. common 2 424,356 |a135,725,768 a135,725,765 
Columbia Oil & Gasoline Corp.com__ —_ 84,76 


74 OY 
Jommonw’ Ith & South’n Corp. com_-_1,798 ,270 
Option warrants entitling holders to 
purchase 1 ,500,000 shares of com- 
stock at $30 per share____-_----- 
Jonsol. Edison Co. of N. Y. common. ; 
Jonsolidated Gas Electric Light & 
Power Co. of Baltimore common_ .- - f 3,738 
Electric Bond & Share Co.common_- < i 20 
Lehigh Coal & Nav. Co. capital stock. 48,705 2,220 946 2.220 ,946 
Mohawk Hudson Pow. Corp. 2d pref _ K 
Niagara Hudson Power Corp.— 
Common 
A option war'ts entitling holders to 
purchase 250,819 2-3 shs. of com. 
stock at $105 per share_____-_-_~-- 
B option war'ts entitling holders to 
purchase 145,530 shs. of stock at 
an aggregate price of $50 for each 
E77 )lUUlU—e ae a 


~ 


An 


2,351,007 


67 ,608 ,694 








Public Service Corp. of N. J.common 988,271 78,461,600 75,461,600 
United Gas Improvement Co. com___6,066,223 214,447,420 214,447,420 
Total cost or declared value of securities. __.d581,285,157 581,285,157 
Less reserve for depreciation of securities __ - - —- 350,000,000 350,000,000 
ee tse ee, ee 231,285,157 231,285,157 
ee EO SR ey ee ae eee 5,649,778 5,338,812 
I 32,681 14,896 
Federal tax paid under protest___-__--_------- 43 413 43 ,413 
TA.  ciceseonctavmancacdssssicoannan Site Zee 
Liabilities— ; 
EE eo oa ee 350,040 341,908 
Preference stock, cum. (2,489,064 shs. no par), 2 
stated value $50 per share (b)_________------ 124,453,233 124,453,233 
Common stock (14,531,197'% shares no par), ¥ Roe, 
stated value $5 per share._._._........------- 72,655,985 72,655,987 
I a a i od hia e mare igor -. 26,603,942 26 ,603 ,942 
I ck aw sda dee ae ier 12,947 ,82s8 12 ,627 ,208 
a are Fir oN er A ae . 237,011,030 236,682,279 


a The proceeds from the sale of 52,124 shares of Columbia Gas & Electric 
Corp. conv. 5% cum. preference stock received as stock dividends on the 
common stock have been applied to the reduction of the total cost or 
declared value of the investment. ; 

b Under the provisions of the charter the holders of the $3 cumulative 
preference stock upon any dissolution are entitled to receive $50 per share 
plus accrued dividends, or, in case of call for redemption, are entitled to 
receive $55 per share plus accrued dividends. 

ec After reserve for depreciation of securities of $350 ,000,000. u 

d Total investments had an indicated market value at Dec. 31, 1937, of 
$144,528,214, based upon last quotations in 1937 on the New York Stock 
Exchange and the New York Curb Exchange, as con.pared with a total 
cost or declared value of $581,285,157. As of Oct. 6. 1936, the directors 
created a reserve for depreciation of securities of $350,000 ,000 by a charge 
to capital surplus. The difference between the total cost or declared value 
of the securities (less the above mentioned reserve) and the indicated market 
value thereof at Dec. 31, 1937, is $86,756,943. This exceeds the aggre- 
om of cpuitel surplus and earned surplus at Dec. 31, 1937, by $47,205,173. 
—vV. ec 2 ; 


United Gas Corp. (& Subs. )—Larnings— 

Period End. Nov. 30—  1937—3 Mos.—1936 1937—12 Mos.—1936 ° 
Total oper. revenues____$11,004,152 $9,829,286 $47,040,925 $38,142,400 
Oper. exps., incl. taxes__ a5,424,016 4,461,811 b22,761,391 16,817,592 
Prop. retire. & deplet’n a 

reserve approps. _-_-_.- 2,181,775 5,503 ,882 


$15,820,926 


1,650,038 8,638,358 


$3,717,437 





$15,641,176 





Net oper. revenues___ $3,398,361 














Other income________-_- 212,377 379,010 645,028 616,246 
Other income deductions 137,770 109,120 c838,524 422,525 

Gross income_ -_-_----- $3,472,968 $3,987,327 $15,447,680 $16,014,647 
Int. on mtge. bonds _- _-_ - 175,708 218,618 796,700 931,454 
Interest on debentures_ - 405,063 405,216 1,620,250 664,865 
Other int. (notes, loans, 

Oh ae Be eee 487,023 460,627 1,951,825 2,669,408 
Other deductions _ - - - _- 243 ,742 7.851 264,488 101,189 
Int. chgd. to constr’n_ _ - Cr9,683 Cr8,301 Cr61,093 Cr20 526 

RR ees $2,171,115 $2,903,316 $10,875,512 311,668,257 
Pref. divs. to public— 

Subsidiaries_—_____-- 3,607 12,220 39,244 48,88] 
Portion applic. to min. us sie ate 

EIS 14,395 6,714 46,955 738,707 

Bal. carried to consol. BS x 

earned surplus - - - - - $2,153,113 $2,884,382 $10,789,310 $11,540,669 


a Includes provision of $21,800 made in October and November for 
Federal surtax on undistributed profits in 1937 and a net credit of $164,500 
in September to adjust over-accruals in previous months. b Includes 
provision of approximately $410,000 for Federal surtax on undistributed 
profits for the year 1936 and $95,190 in 1937. c Includes provision of 
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$320,177 for Federal surtax on undistributed profits for the year 1936, but 
includes no provision for 1937. 

Notes—All intercompany transactions have been eliminated from the 
above statement. Preferred dividends of subsidiaries and interest deductions 
of both the company and subsidiaries represent full requirements for the 
respective periods (whether paid or not paid) on preferred stocks of subs. 
and int.-bearing obligations of the company and subs. held by the public, 
and give no effect to preferred stock dividend arrearages for prior periods. 
The ‘‘portion applicable to minority interests’’ is the calculated portion of 
the balance of income applicable to minority holdings by the public of 
common stocks of subs. at the end of each respective period. Minority 
interests have not been charged with deficits where income accounts of 
subs. have so resulted. Figures previously published for prior periods have 
in certain cases been rearranged in the above statement. 

Comparative Statement of Income (Company Only) 

Period End. Nov.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 

Oper. revenues— Natural 





See eae ae OF SS ae Sate =——«i ws 
Oper. exps., incl. taxes_. 1,551,326 = -_--.- yh  } 
Prop. retire. res. approp. i: sa eo a 

Net oper. revenues— 

Natural gas -- - - -_- ek: >. cain a 


Other income: 
9 














From subsidiaries__.__ $1,676,684 $1,169,284 $6,371,299 $5,520,686 
From others......... 179,218 333 ,866 410,722 455,241 
Total other income__- $1,855,902 $1,503,150 $6,782,021 $5,975,927 
Other income deductions 112,788 97 ,533 733,093 370,533 
Other income (net)___ $1,743,114 $1,405,617 $6,048,928 $5,605,39 
Gross income. ---__-_-- $1,765,535 $1,405,617 $6,040,533 $5,605,394 
Re es 585,970 438,976 1,909,564 2,589,914 
Bal. carried to earned 
CaS $1,179,565 $966,641 $4,130,969 $3,015,480 


altems represent operations of natural gas distribution propertieS 
acquired on and subsequent to July 28, 1937. b Includes provision o 
$320,177 for Federal surtax on undistributed profits for the year 1936, but 
includes no provision for 1937.—V. 146, p. 289. 


United Dyewood Corp.— New Director— 
At a recent directors’ meeting, Gordon I. Lindsay was elected a director 
or the unexpired term of Joseph C. Baldwin Jr., deceased.—V. 145, p. 1917. 


United Fruit Co.—Ohbituary— 
Francis Russell Hart, President of this company for the last five years 
died on Jan. 18 of a heart attack in his home.—V. 145, p. 3672. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Jan.15'38 Jan. 8 ’38 Jan. 16 '37 
Bags Putees ot system (kwh )_-_. 91,152,960 89,287,586 94,053,242 
—v. De ‘ 


U. S. & International Securities Corp.— Accumulated 


Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cumulative lst pref. stock, no par value, payable 
Feb. 1 to holders of record Jan. 27. Four dividends of like amount were 
paid during 1937. See V. 145, p. 2561 for detailed record of previous 
dividend payments.—V. 145, p. 2867. 


U. S. Realty & Improvement Co.—New Duirector— 

Edward F. Barrett, President of the Long Island Lighting Co., has been 
elected a director of this company to fill the vacancy due to the death of 
J.D. Tooker.—V. 145, p. 2709. 

United States Pipe & Foundry Co.—Declares Four 50 
Cent Dividends— 

The directors on Jan. 21 declared four quarterly dividends of 50 cents 
per share each on the common stock, par $20, payable March 19, June 20, 
Sept. 20 and Dec. 20 to holders of record Feb. 28, May 31, Aug. 31 and 
Nov. 30, respectively. Four dividends of 75 cents per share each were 
paid during 1937. See V. 144, p. 627 for detailed record of previous 
dividend payments. 
fein declaring the current dividends, directors stated that the payment 
was after considering the present business conditions and the uncertainties 
at ag une mene and scope of possible changes in the Federal tax laws. 
—vV. » Dp. 452. 


United States Lines Co.— New Assistant Treasurer— 
Charles David Gibbons has been elected Assistant Treasurer of this 
company, effective Jan. 17.—V. 145, p. 2409. 


United States Steel Corp.—V//olders of Stock— 

Common stock of the United States Steel Corp. outstanding as of Dec. 
31, 1937, amounted to 8,703,252 shares while preferred stock amounted to 
3,602,811 shares. 

Of the common stock outstanding on Dec. 31, 1937, 2,140,955 shares, or 
24.69%, were in brokers’ names, representing a decrease of 105,209 shares 
from the 2,246,164 shares, or 25.81%, held by brokers on Sept. 30, 1937. 
Investors common stock holdings on Dec. 31, 1937, were 6,562,297 shares, 
OF LP 40%. as compared with 6,457,088 shares, or 74.19%, on Sept. 30, 
Of the preferred stock outstanding 398,391 shares, or 11.06%, were in 
brokers’ names on Dec. 31, 1937, a decrease of 9,240 shares from the 407,631 
shares, or 11.31%, so held on Sept. 30, 1937. Investors’ holdings of pre- 
ferred amounted to 3,204,420 shares, or 88.94% of the outstanding issue 
ontDec. 31, 1937, as compared with 3,195,180 shares, or 88.69%, held by 
them on Sept. 30, 1937. 

Foreign holdings of Steel common on Dec. 31, 1937, amounted to 817,181 
shares, or 9.39% of the issue, as compared with 798,210 shares, or 9.17%, 
s0 held on Sept. 30, 1937. Of the ppaeres stock 78,159 shares, or 2.17%, 
were Owned abroad on Dec. 31, 1937, as against 75,280 shares, or 2.09% so 
held Sept. 30, last.—V. 146, p. 450. 


United States Tobacco Co.—To Recapitalize— 

This company has notified the New York Stock Exchange of a grepeses 
change in capital stock so that there will be authorized 104,000 shares 
7% non-cumulative preferred stock par value $25 per share and 2,400,000 
shares common stock without par value; each outstanding share of present 
7%, non-cumulative preferred stock to be exchanged for four new shares 
and each authorized share of ed common stock to be exchanged for four 
new shares.—V. 145, p. 3361. 


Utilities Power & Light Corp.—Debenture Holders Sub- 


mit New Plan— 

On behalf of certain independent holders of debentures, Robert N. 
Golding, attorney, has submitted to the Securities and Exchange Com- 
mission suggestions for plan of reorganization calling for: 

(1) Sale of non-utility assets. 

(2) Disposition by sale or trade of Newport, Derby, Laclede Power & 
Light (electric) and isolated properties in Canada, Kentucky, Oklahoma, 
North and South Dakota. 

(3) Acquisition of other utility properties grouped around (a) Indianapo- 
lis, (b) St. Louis (gas), and (c) Central States and interstate systems, 
— on what arrangements can be made with other holding companies. 

ventual liquidation of Central States Electric Co. and Interstate 
Power Co. as sub-holding companies was visualized. 

Through revising depreciation of utility subsidiaries and adjusting their 
earnings, a valuation of $54,789,000 was calculated by this group as the 
value of all Utilities Power & Light Corp. assets. Subsidiary operating 
companies retained in the system would have an estimated annual earning 
power of $1,700,000. 

Using such Sgures as a base, this group projected a possible reorganiza- 
tion whereby $21,000,000 of new 4% 10-year debentures would be issued 
along with common stock and warrants to purchase common stock at $10 


a share. 
According to the proposal, all of the new debentures ther with 2,891,- 


800 shares out of the 2,970,400 common shares that might be issued would 
go to the present debenture holders. 
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Holders of preferred stock as a class would receive the remaining 78,600 
shares of new common stock and in addition each preferred share would 
receive warrants for the purchase of two new common shares. 

Holders of the class A stock would receive one warrant for each two 
shares and holders of the class B common stock one warrant for each 10 
shares. A total of 1,500,648 warrants is envisioned in the proposal. 

The independent debenture group by its figures indicates that the cor- 
poration is currently insolvent in the amount of over $2,000,000. If some 
compromises of claims could be effected nominal solvency might be shown 
it was indicated.—V. 146, p. 450. 


Valspar Corp.—To Readjust Debt and Capital Structure— 
Directors Approve Plan for Funding Bank Indebtedness and 
Clearing Up Preferred Dividend Arrears—Issuance of New 
416% Notes and of $4 Preferred Stock Proposed in Exchange 


Offer— 

A comprehensive plan for readjustment of the debt and capital stock 
structure of the corporat on, providing for the funding of bank indebtedness 
and the clearing up of all preferred dividend arrears, was announced Jan. 20 
in a letter sent to stockholders by Thurlow J. Campbell, President. The 
pases. which has been approved by the directors, involves acquisition 

y the corporation of the assets of its three American subsidiaries and 
concentration in one company of all manufacturing operations for the 
production of paints, varnishes, lacquers and enamels. 

Special meetings of stockholders have been called for Feb. 18 at Wilming- 
ton, Del., to act upon the plan, to authorize new securities issuable under 
the plan and to amend the by-laws. 

The plan provides for the issuance of $2,401,184 new unsecured 4% % 
notes of the corporation in exchange for an aggregate of $2,279,522 out- 
standing 6% notes and debentures of the corporation and its subsidiaries, 
together with $121,662 of accumulated interest on the parent company’s 
income debentures, thus effecting an annual interest saving of $28,000. 
The new notes will be dated Nov. 30, 1937 and mature Nov. 30, 1941. 
They are to be amortized at the rate of $100,000 principal amount in each 
year and an additional principal amount in each year equal to any excess 
of cash dividends paid in such year over $100,000. 

The plan also provides that there will be issued in exchange for each 
of the outstanding 30,444 shares of $6 dividend cumulative convertible 
preferred stock (on which accrued and unpaid dividends as of Feb. 1 will 
amount to $27 per share), one share of new $4 cumulative convertible pre- 
ferred stock and five shares of common stock. The new preferred stock is 
to be convertible into 10 shares of common stock, whereas the present 
preferred is convertible into only five shares of common stock. Preferred 
stockholders will thus immediately receive 152,220 shares of common 
stock out of 385,342 shares to be presently outstanding, or about 40%, 
and will be entitled to receive, upon complete conversion of the issue of 
new $4 preferred stock, a total of 456,660 shares of common out of 689,782 
shares then outstanding, or over 66%. Existing restrictions on the pay- 
ment of dividends are removed under the new plan. 

In his letter to stockholders, Mr. Campbell points out that interest 
charges will be reduced approximately $28,000 per year through lower- 
ing the interest rate on indebtedness from 6 to44%%. ‘In addition,’’ he 
says, ‘‘the maturities of this indebtedness will be extended to 1941, thus 
giving a better opportunity for a permanent refunding of this indebtedness, 
and the corporation will be relieved from the immediate liability for payment 
of $121,662 of accumulated interest on the income debentures. hrough 
the acquisition of the assets of the three present American subsidiaries, all 
manufacturing operations will be concentrated in The Valspar Corp., but 
it is contemplated that trade-marks and trade names may be retained by 
these subsidiaries or transferred to new subsidiaries which will perform the 
sales functions.’’ 

To become effective the plan must receive the approval of a majority of 
the holders representing three-fourths in value of each class of stock and 
must further be approved by the Court of Chancery of the State of Dela- 
ware after a public hearing. The letter to stockholders states that the 
management and directors are themselves undertaking the carrying out of 
the plan without expense to stockholders, and no payments whatsoever 
are to be made for underwriting or other financial services."’ 

Consolidated Income Account Years Ended Nov. 30 
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1937 1936 1935 
Profit from operations___._...----- $2,398,586 $2,074,278 $1,857,615 
Deprec. of bldgs., mach'y and equipt. 60,917 59,059 63 ,540 
Gross profit on sales___._....---- $2,337,668 $2,015,218 $1,794,075 
Selling and administration expenses.. 1,889,052 1,692,939 1,918,993 





Profit before other income & chges_ 


$448,616 $322 ,279 loss$124 ,918 
GRRE TREE cul cw eh te oees t~e ne oe 27,898 47 ,956 62,288 








CR iin cue wn eww $476,514 $370,236 loss$62 ,630 
a ee a eee 145,631 155,039 153,112 
Loss on sale of Kearny plant____---- a i @ulkta 46,059 
Miscellaneous charges__-_.....---.-- y40,122 1,558 2,664 
Provision for Federal income tax- - -- x21 ,432 30,247 13,130 

WRI 6 tihecvcaimiacdeswsesite $269 329 $183 ,390 loss$277 ,596 


x Includes $2,237 provision for surtax on undistributed profits. 

y Includes provision for contingencies of $35,000, provision for orpes. 
tionate share of loss of subsidiary company, not consolidated of BT 600, 
provision for unrealized depreciation of marketable securities of $3,157 and 
miscellaneous charges of $365. 


Comparative Consolidated Balance Sheet Nov. 30 








1937 1936 1937 1936 
Assets— $ TAabtltttes— $ $ 
oo 282,487 364626; Accts. pay’le—trade 202.220 205,290 
Marketable securities 4,896 9,066 | Accrued int.ondebs. 121,662 81,108 
Notes and accounts Other interest----_- 26,111 28,041 
receivable (net). -.1,106,712 1,030,132] Accrd. wages, com- 
Acct. receivable from missions, &c. exps. 116,832 78,258 
subsidiary ,not con- Prov. for Fed. & for'n 
solidated.......- 3,037 1,808| inc. taxes & surtax 42,301 a30,683 
Inventories. ....-.-- 1,203,932 1,022,479| Matured bonds not 
Investment in capital presented. _....-.- 2 060 wthaee 
stock of subsidiary, Note of Con-Ferro 
not consolidated - - 2,400 4,000 Paint & Vurn. Co. 6,723 6,723 
Sundry assets..-..- 67,957 34,84116% notes of Detroit 
Property account. -_-.1,082,855 1,098,559 CREED Giiccuse cocess 50,000 
Goodwill of subsid’y. 250,000 250,000;}6% notes of Valen- 
Deferred charges.... 129,688 109,046] tine & Co-..-....- 1,117,413 1,133,300 
6% notes of Detrol 
Graphite Co... -- 486,210 499,600 
6% cum ine. debs. 
of corporation.... 675,900 675,900 
6% serial gold bonds 
of Det. Cold Stor- 
age & TerminalCo. -.--.-. 127,500 
Def. income on land 
instalm’t sales con- 
tract receivable... 12,986 --.-.... 
Reserves........... C6806 3 sacsces 
$6 preferred stock... 152,255 152,255 
Com. stock (par $1). 233,117 233,117 
Capital surplus----- 716,988 716,988 
Earned surplus..... 175,122 def94.206 
Di sn cdvocsawtl 4,133,964 3,924,557! Total......-.-.-.- 4,133,964 3,924,557 





a Provision for Federal income tax only.—V. 146, p. 450. 


Vanadium Alloys Steel Co.—60 Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no pe value, payable March 2 to holders of record Feb. 19, 
This compares with 75 cents paid on Dec. 2, last; and previously regular 
quarterly dividends of 60 cents od share were distributed. In addition, 
an extra dividend of $2.25 per share was paid on June 25, last.—V. 145, 


p. 3024 
Vanadium Corp. of America—Obituary— 


Charles Prescott Rees, Vice-President, in charge of mining, died on Jan.19 
of — at his home in Yonkers. He was 60 years of age.—V. 145, 
Dp. ° 
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Wabash Ry.— Time Extended— 

Federal Judge Charles B. Davis at St. Louis has extended until Feb. 1 
the time within which company shall file a narrative statement of the plan 
of reorganization. The plan was filed in tabulated form last July. 

The date for filing objections, if any, to the plan of reorganization, or to 
the narrative statement, also has been extended to Feb. 15.—V. 146, p. 450. 


Wagner Electric Corp. Directorate Reduced 

The Board of directors on Dec. 22 amended by-laws reducing number of 
directors from 1] to 9. At annual stockholders’ meeting held Jan. 17 all 
directors were re-elected with exception of A. K. Bahret and John B. Strauch 
resigned. Meeting for election of officers is scheduled for Jan. 26.—V. 


145, p. 3672. 
Walker & Co.—Accumulated Dividend 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cumulative class A convertible stock, no par 
17 to holders of record Feb. 10. Similar payments were 
20, July 26, April 26 and Feb. 18, 1937: Nov. 30, 
April 25 and Feb. 15, 1936, and on Dec. 20, 
Nov. 15, Aug. 15, May 15 and Feb. 15, 1935.—V. 145, p. 3985. 


(Jack) Waite Mining Co.—J/nitial Dividend 
The directors have declared an initial dividend of 1}4 cents per share on 
the common stock, payable Feb. 21 to holders of record Feb. 10.—V. 


145, p. 2249. 
West Jersey & Seashore RR.—Unilisted Tradin 


The New York Curb Exchange has removed the common jena. $50 par, 
from unlisted trading privileges —V. 143, p. 607. 


Western Massachusetts Electric Co. 


Value- 
This company has petitioned the Massachusetts Department of Public 


Utilities for authority to reduce par value of its common stock from $100 to 
$25. Following this reduction there will be outstanding 136,256 $25 par 
common shares. The company requests approval of the issue of 30, 
additional common shares to be offered to stockholders at $25 a share. 
Proceeds are to be applied to the payment of indebtedness now outstanding 
to the extent of $450,000 and to calling and redeeming 18,000 shares of 
preferred stock, and to the extent of $300,000 for permanent extensions 
and improvements.—V. 140, p. 2205 


White Rock Mineral Springs Co.—To Vote on Stock 


Decrease— 
A special meeting of stockholders has been called for Feb. 1 to act on a 


9) reduction in the authorized Ist pref. stock to 12.308 shares from 
BO, shares and a reduction in capital represented by the outstanding 
common stock from $4,950,000 to $1,000,000.—V. 145, p. 3362 


Will & Baumer Candle Co., Inc.—No Common Dividend 
Directors at their meeting held Jan. 18 took no action on the payment 
of a common dividend at this time. A dividend of 10 cents was paid on 
Nov. 15, last; 20 cents was paid on Feb. 15, 1937, and previously r lar 
quarterly dividends of 10 cents per share were distributed .—V. 145, p. 2093. 


Willamina & Grand Ronde Ry.—0Operation— 

The Interstate Commerce Commission on Jan. 3 issued a certificate 
authorizing operation in interstate and foreign commerce by the company 
of its line of railroad in Yamhill and Polk counties, Ore. 
™ The company’s line extends from a connection with the railroad of the 
Southern Pacifie Co. at Willamina in a southerly and westerly direction toa 
point approximately 0.75 mile west of Grand Ronde, approximately nine 
miles, alt in Yamhill and Polk counties, Ore. 

The company was organized in 1920 in Oregon. For more than 15 years 
it has operated its line of railroad in intrastate commerce. The Miami 
corporation owns all the capital stock of company, and all the capital 
stock of the Polk Operating Co. The latter conducts a logging business in 
the vicinity of Grand Ronde, and its logging railroad connects with the 
company’s line at that point. 

The company states that in the area tributary to the line there are 
approximately 30.000 acres of pasture land and 4,480 acres of land under 


value, payable Feb 

made on Dec. 23, Sept 

Oct. 15, Aug. 31, July 1, 
] 


To Reduce Par 


Jan. 22, 1938 
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cultivation; that the line provides an outlet for timber and timber products 
in an extensive area, in which there are approximately two billion feet of 
fir timber of excellent quality; and that the operation of its line in inter- 
state and forei commerce will be an advantage to the operators of the 
saw mills and the owners of the timber in the tributary area, as such oper- 
ation will make it possible tc establish through tariffs and rates, thus placing 
the owners of the mills and timber on a fair competitive basis with the 
owners of other sawmills and timber with which they must compete. 
Company is negotiating with the Southern Pacific Co. respecting inter- 
change of traffic and division of rates. 

Hydro- 


Wisconsin Michigan Power Co. 
Electric Plants Financed Privately— 

Company during December, 1937, issued and placed privately $2,000,000 
first mortgage bonds, 3% % series due 1961, and $700,000 of 3% notes, 
payable in five equal annual instalments. Previously the company en- 
tered into an agreement with Northern Paper Mills of Green Bay, Wis., 
for the purchsae of physical property and appurtenant flowage rights, 
comprising the hydro-electric generating and transmission system of North- 
ern Paper Mills for a price of $2,350,000. The physical property of this 
hydro-electric system consists principally of two hydro-electric plants hav- 
ing a combined installed capacity of 15,500 kw., a 13-2 kv. inter-connecting 
transmission line between the two plants and a 132 kv. transmission line 
apprammately 81 miles long extending from the hydro-electric plants to 
Green Bay, Wis. The proceeds from the sale of the bonds and notes were 
used to pay the purchase price of the property acquired from Northern 
Paper Mills and to partly reimburse the company for the expenditures pre- 
viously made for additions, extensions and improvements to its plants and 
properties.—V. 146, p. 125. 


Wisconsin Public Service Corp. (& Sub. )—Larnings— 


Purchase of 





Years Ended Nov. 30— 1937 1936 
CE SS cbc deen aise ceaneneseswace $8,435,420 37,906,302 
Ce a: « SD. GR CR ene cartasesenenee 4,925,353 4, ,643 

Net oper. rev. (before approp. for retire. reserve) $3,510,067 $3,399,659 
Miscellaneous non-oper. revenue._-.------------ 32,195 27,978 
Income from merchandising, jobbing & contr work- 17,105 Dr66 ,631 





Net oper. revenue and other income (before 








approp. for retire. reserve) ............----- $3,559,368 $3,361,005 
Appropriation for retirement reserve........----- 33,750 19,166 
NN 8 Ee ridiakebebrnnheeeu $2,625,618 $2,441,839 
pee | eee eee 998,185 1,187,969 
Amortiz. of debt discount & expense._-.....--.-- 162,359 »323 
CO I III. ng an cms ccducswabseoncess 28,142 24,000 
Fo a ee oe $1,436,931 $1,135,546 


Notes: 1. For comparative purposes the above figures have been revised 
to reflect certain changes in classification, due to the uniform system of 
accounts which became efefective Jan. 1, 1937. 

2. No provision has been made by the corporation for Federal income 
taxes or for surtax on undistributed profits for 1936 or for State income taxes 
for 1936 or 1937 as the corporation claimed as a deduction in its income 
tax returns for 1936 the unamortized debt discount and expense and re- 
demption premium and expense on bonds redeemed in 1936 which results 
in no Federal or State income taxes for that year or State income taxes for 
1937. During the pas from Jan. 1 to June 30, 1936, the corporation 
made provision for Federal income taxes for 1936 in the amount of $20,100 
which was reversed over the period from July 1 to Dec. 31, 1936. During 
the period from Jan. 1 to Aug. 31, 1936, the corporatiion also made pro- 
vision for State income taxes in the amount of $50,000, which was reversed 
over the period from Sept. 1 to Dec. 31, 1936. The amount included in 
operating expenses as provision for Federal income taxes, in the consolidated 
income account for the year ended Nov. 30, 1937 above, includes $665 
representing provision made by the subsidiary company for Federal income 
taxes for the calendar year 1936, which amount includes $205 for surtax 
on undistributed profits. No provision for surtax on undistributed profits 
during 1937 is included in the above statement, as it is estimated that no 
such surtax will be incurred by the corporation or the subsidiary company 
for the year 1937.—V. 145, p. 4132. 
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COMMERCIAL EPITOME 
Friday Night, Jan. 21, 1938 

Coffee—On the 15th inst. futures closed 1 to 5 points 
net lower in the Santos contract, with sales totaling 14 lots. 
The Rio contract closed 1 to 3 points lower, with sales of 
only 3 lots. A cable from Brazil that on the surface appeared 
to be important news, failed to stimulate activity in the 
coffee market, prices moving within a very narrow range. 
The contents of the cable would seem to imply that Brazil 
views adversely any further reductions in price when it 
proposes limiting selling in the Bolsa market. It also indi- 
cates that there will be a delay in reopening, if that market 
must wait en the formation of a Brazilian Central Bank, in 
the view of observers. On the 17th inst. futures closed un- 
changed to 2 points up in the Santos contract, with sales 
totaling 47 contracts. The Rio contract closed unchanged 
from the previous final quotations, with sales of 17 contracts. 
On light selling reported to be coming from Brazilian sources, 
coffee futures sagged slightly. The Santos contract opened 
2 to 4 points lower, while Rios were 5 to 8 points lower. 
Saturday’s news on proposed reopening of the Brazilian 
futures markets was interpreted by many in the trade as 
meaning that Brazilian authorities will not be satisfied with 
a further decline in price. However, coffee traders here can 
see little ground gained in exports for the 214 months under 
which Brazil had apparently operated on a “free’’ basis. 
Cost and freight offers from Brazil were little changed, with 
Santos 4s at from 7.00c. to 7.40c. Manizales were steady 
to firm with offers at 954 to 34. Havre futures were 134 to 
214 franes lower. On the 18th inst. futures closed 9 to 7 
points net lower in the Santos contract, with sales totaling 
34 contracts. The Rio contract closed 3 points off, with 
sales of 15 contracts. Light trade by local trade and Bra- 
zilian interests sent coffee futures lower. Santos contracts 


opened 7 to 6 points lower, while Rios opened 2 to 3 points 
lower. Cost and freight offers from Brazil were unchanged, 
with Santos 4s at from 7.00c. to 7.40c. But little business 


was done despite the small stocks here. Milds were steady, 
with Manizales for January-February shipment at 9%%e. 
Havre futures were 114 to 234 frances lower. Some traders 
predict that Brazil will again lose export business to mild 
countries now in the process of marketing new crops, unless 
steps are taken to not only supply plentiful good quality 
coffee at competitive prices, but do it now rather than after 
mild crops are entirely sold. On the 19th inst. futures closed 
2 to 3 points up on the near deliveries and 5 points down on 
the distant deliveries of the Santos contract, with sales 
totaling 34 contracts. The Rio contract closed unchanged to 
1 point higher, with sales totaling only 6 contracts. Trading 
was centered largely in the Santos contracts, which opened 
unchanged to 1 point lower, and later showed a maximum 
advance of 6 to 7 points. In Rio de Janeiro the No. 7 spot 
price was off 100 reis, while in Santos both hard and soft 4s 
were up 100 reis. Cost and freight offers from Brazil were 
mixed. While Santos 4s were rated at from 7.00c. to 7.40c., 
old crop off-color 3s were reported sold yesterday at 6.30c., 
while good 2-3s were at 7.60c., illustrating the premium 
being paid for quality. Lightish color 4s were offered by one 
shipper at 6.75c. Milds, meanwhile, held steady, with 
— at 95<ce. Havre futures were 434 to 714 franes 
ower. 

On the 20th inst. futures closed 3 to 4 points down in the 
Santos contract with bales totaling only 5 contracts. The 
Rio contract closed 1 point off, with sales totaling but 2 
contracts. A holiday in Rio de Janeiro and continued dull- 
ness in actuals restricted coffee futures trading. Santos 
contracts opened 1 point lower, while Rio contracts were 
about a point off at the opening. Cost and freight offers 
from Brazil were unchanged at from 7.00 to 7.40c., but 
coffees described as ‘“‘free from Rio flavor’’ were at from 
6.50 to 6.95¢. Manizales for shipments within 30 days were 
reported sold at 95%c., while Washed Robustas were nomi- 
nally quoted at 634c. Havre futures were 4 to 214 franes 
lower. Today futures closed unchanged to 1 point down in 
the Santos contract, with sales totaling 33 contracts. The 
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Rio contract closed 1 point down to 5 points up, with sales 
totaling 16 contracts. Coffee futures trading continued 
narrow and without feature. On comparatively small selling 
Santos in early afternoon was 1 to 3 points lower, with May 
at 6.15c., off 1 point, while Rios were unchanged from last 
night, with May at 4.13e. Due to the thinness of the 
market, traders are generally of the opinion that any sub- 
stantial selling would bring a sharp decline. In Brazil spot 
prices and the milreis held unchanged. Cost and freight 
offers on ordinary Santos 4s were the same at from 7.00 to 
7.40c., but for light 4s. only 6.70c. was asked. Havre futures 
were 9 to 1114 franes higher. 
Rio coffee prices closed as follows: 





 iivinminnmawanobdeiobeaRie GND ten cndctoubeed 4.03 
I iia ate en te ten we a cea ee i 4.03 
FE ba tbecnesucdtcsavensabacd 4.04 

Santos coffee prices closed as follows: 
DNGcscducepewnpenddleawe NO og bcs acdeveduand 6.11 
SS AOE: en ee are 6.10 
Pl tiettcoudcisvhnaneensasunn 6.11] 


Cocoa—On the 15th inst. futures closed 6 points higher 
to 3 points lower. Only 111 lots, or 1,487 tons, changed 
hands. London reported the outside market 6d. easier and 
futures on the Terminal Cocoa Market 3d. lower to un- 
changed, with 230 tons trading. The markets are believed 
to be marking time prior to the meeting of Gold Coast and 
Nigerian cocoa-growing interests. Some important decision 
on the drop holding movement of the past three months is 
expected. Local closing: Jan., 6.20; March, 6.26; May, 6.30; 
July, 6.36; Sept., 6.38; Dec., 6.47. On the 17th inst. futures 
closed 9 to 14 points off. Transactions totaled 319 con- 
tracts. The market for futures was relatively quiet, though 
with a sagging tendency. The London market was irregular 
and cables reported negotiations looking to price control in 
West Africa. Warehouse licensed stocks decreased 21.000 
bags. The total is down to 811,705 bags, which by many is 
regarded as only a normal supply. Loeal closing: Jan., 6.08; 
March, 6.17; May, 6.16; July, 6.21; Sept., 6.27; Oet., 6.30; 
Dec., 6.37. On the 18th inst. futures closed 35 to 28 points 
off. The market received quite a jolt today as the result of 
heavy liquidation influenced by news that some cocoa farm- 
ers on the Gold Coast were selling. This caused many to 
believe that the holding movement had been broken. Stop- 
loss orders were uncovered, which greatly accelerated the 
decline, prices suffering an extreme break of 51 to 57 points. 
March went to 5.60c. However, later cables denied that the 
movement was really broken. Moreover, warehouse stocks 
showed another sharp loss of 24,600 bags, which reduced 
the total licensed supply to 787,087 bags. On these develop- 
ments the market rallied somewhat, but prices still showed 
heavy losses at the close. Transactions totaled 538 con- 
tracts. Local closing: March, 5.82; May, 5.86; July, 5.93; 
Sept., 5.98; Dee., 6.08. On the 19th inst. futures closed 
19 to 29 points net lower. The opening range was 10 to 15 
points under the preceding close. Transactions totaled 381 
contracts. There was a further drop of 23,100 bags in New 
York warehouse stocks, bringing the total to 736,944 bags. 
This latter item was only given passing attention, the trading 
being influenced largely by the feeling generally prevalent 
that the holding movement abroad has weakened. Local 
closing: March, 5.63; May, 5.62; July, 5.67; Sept., 5.70; 
Oct., 5.74; Dee., 5.79. 

On the 20th inst. futures closed 1 to 5 points net higher. 
The market today was nervous. Prices started 10 to 15 
points higher, but abruptly dropped 20 to 30 points from the 
top, only to rally on renewed buying, which brought the 
market about back to last night’s poe 4 level. The London 
market was easier, a fact which influenced local traders. 
Licensed warehouse stocks showed a further sharp fall of 
25,670 bags overnight. They now total 738,274 bags com- 
pared with 507,834 bags a year ago. There is no cocoa 
afloat to this country, reports state, whereas a year ago 
afloats totaled 277,000 bags. Local closing: March 5.64; 
May, 5.64; July, 5.69; Sept., 5.74; Oct., 5.76; Dec., 5.84. 
Today futures closed 24 to 19 points net lower. Transac- 
tions totaled 353 contracts. The cocoa futures market was 
unsettled because of the confusion created by cables from 
the Gold Coast. Prices slumped 10 to 13 points with March 
down to 5.5le. on sales of 225 tons. Traders are anxious 
to have the West Africa situation clarified. The Wall 
Street interest in the market has been expanded materially. 
Warehouse stocks continue to decline severely owing to 
absence of new arrivals. The overnight decline was 17,500 
bags. The stocks now total only 720,500 bags. Local 
closing: March, 5.42; May, 5.42; July, 5.45; Sept., 5.54; 
Oct., 5.55; Dec., 5.65. 


Sugar—On the 15th inst. futures closed unchanged to 1 
point higher. Transactions totaled 232 lots, all but 22 lots 
of which were in switches from March and September into 
Jaauary, 1939. The March-January switches. 24 lots in all, 
were effected at a difference of 7 points and the September- 
January switches, totaling 81 lots, were done at 2 points 
difference. The bullish factor in the market is the con- 
tinuation of the Puerto Rican stevedores’ strike. What may 
prove a bearish factor is the final 1937 consumption figure, 
which the Government is expected to announce soon. The 
raw market today was unchanged from the previous session, 
with sellers holding for 3.25c. and buyers generally unwilling 
to pay more than 3.20e. The world sugar contract was dull 
today (Saturday), with prices 14 point lower. Only 10 lots 
were traded, March at 1.15c. to 1.14%c. The easier tone 
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reflected the London market, which was unchanged to Md. 
lower. Raws there were nominally held at 6s. On the 17th 
inst. futures closed 1 point up. Transactions totaled 30 
contracts. Trading in the domestic market came to a stand- 
still pending further developments, with bids about at 
Saturday’s closing level, while offers were 1 to 2 points 
higher. In the raw market Revere of Boston secured 1,000 
tons of February-March shipment Philippines at 3.23c., off 
2 points. Further offers ranged from 3.25 up to 3.30e. The 
Puerto Rican stevedores’ strike continued unabated. Traders 
are anxious to learn from the AAA what final distribution 
figures were for 1937. Figures are expected momentarily. 
World sugar contracts opened unchanged to 4 point lower 
and later stood 14 to 1 point lower with March at 1.13 %e., 
off 1 point. London futures were 14 to 14d. lower, the near 
months again showing the greater loss. Raws were reported 
offered at 6s. 10/4d., equal to about 1.10%e. per pound 
f.o.b. Cuba, with freight at 18 shillings per ton. On the 
18th inst. futures closed 2 to 4 points down in the domestic 
contract. Sales totaled 127 contracts. The reluctance of 
refiners to take on further substantial supplies of raws, 
brought further hedging and liquidation into the domestic 
sugar futures market. In the absence of any concerted 
support prices sagged 1 to 2 points, with March selling at 
2.28¢., off 2 points, and but 3 points above the seasonal low. 
In the raw market buyers and sellers were 5 points apart at 
3.20-3.25¢. No sales were reported. The Agricultural 
Adjustment Administration’s preliminary figures on final 
1937 deliveries were about at trade expectations, how- 
ever, above rather than below a median of estimates. World 
sugar contracts reflecting further losses in London, were 
again subject to liquidation and losses in early afternoon 
were 1 to 14% points. The market finally closed with net 
losses of 1144 to 2 points. Sales totaled 93 contracts. In 
London futures were %4 to ld. lower, while raws were still 
offered at 5s. 104d. after sales of afloat sugars at 5s. 934d., 
equal to about 1.09c. per pound f.o.b. Cuba. On the 19th 
inst. futures closed unchanged to 3 points down in the 
domestic contract, with sales totaling 138 contracts. This 
market was barely steady throughout most of the session. 
In the raw market, Philippines for January-February ship- 
ment were offered at 3.23c., while Cubas and duty frees were 
in the background at 3.25c. basis. In all about 50,000 tons 
were openly offered. A New Orleans refiner bought 4,000 
tons of Philippines and January arrival at 3.20c. The 
Puerto Rican Stevedores’ strike continues. In Cuba nearly 
half the centrals (mills) are now believed to have started 
grinding the new crop. World sugar contracts opened 14 to 1 
point higher and later were 1 to 14 points higher, with the 
March contract up 2 points. Sales in this department were 
87 contracts. London futures market was up *4d. to 34d., 
with the spot month there very firm. Raws were reported 
still offered at 5s. 1014d. per ewt., equal to about 1.10%c. 
per pound f.o.b. Cuba. 

On the 20th inst. futures closed 3 points up to unchanged 
in the domestic contract. Trading was dull. So far no 
January transferable notices have been issued. Next Mon- 
day, the 24th, will be last notice and last trading day. In 
the raw market the spot price was established at 3.20c., off 
3 points, when American late yesterday paid that price for 
3,000 tons of Philippines late January arrival. Today the 
same refiner bought a further 1,000 tons due February 15th 
and Revere 1,500 tons due February 14th, both at 3.20e. 
A further 3,000 tons of Philippines were offered at 3.20c. 
Refiners are again hesitant. Meanwhile the Puerto Rican 
strike continues and reports indicate that some mills have to 
shut down temporarily due to lack of storage facilities for the 
sugar already made and the shortage of supplies. World 
sugar contracts were 1 point lower in quiet trading, with 
March selling at 1.12c. In London futures were 1% to ld. 
lower except for February, which was off 2d. Raws were 
offered at 5s. 10144d. To-day futures closed 1 point off in the 
domestic contract, with sales of only 60 contracts. The 
world sugar contract closed unchanged to 14 point up, with 
distant March 2% points off. Sales totaled 37 contracts. 
Domestic sugar futures were ruling 1 point lower in early 
afternoon after an unchanged opening. March was selling at 
2.26¢., off 1 point, and but 1 point above the seasonal low. 
In the raw market no sales were reported made to-day, with 
buyers at 3.20c. and sellers of Cubas and duty frees asking 
generally from 3.22 to 3.23¢., but further sales were confirmed 
as made yesterday at 3.20c. World sugar contracts were 
unchanged to 4% point higher, March selling at 1.12c., un- 
changed. In London futures were unchanged to 4d. lower 
on trading of 4,000 tons. Raws were reported offered at 
5s. 11\4%d., but afloat cargoes are believed available at 
5s. 10144d. per ewt., equal to about 1.11le. per pound f. o. b. 
Cuba, with freight to Europe reduced to 17s. 6d. per ton, 
off 6d. 

Closing quotations were as follows: 


FORRES. 5 cosh dtbwllodnwn ewe CRATE i dike dandaned ends dinmewen 2.29 
pO ee Pee ae DB DEE «swt ndbdnenedeedae 2.30 
SG Ss nec dbdawshessbenncevaan FB 1 PR cc cescccescencencees 48% 

Lard—On the 15th inst. futures closed 10 to 12 points 





net higher. At the opening prices were unchanged. Trading 
was relatively light, and without particular significance. 
Export shipments of lard from the Port of New York today 
were 53,200 pounds, destined for Southampton. Liverpool 
lard prices today (Saturday) were unchanged to 6d. higher. 
Hog prices at Chicago today averaged 10c. higher. Total 
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receipts for the Western run were 13,700 head, against 
19,300 head for the same day last year. On the 17th inst. 
futures closed unchanged to 5 points up. Trading was light 
and without particular feature. The opening range was un- 
changed to 2 points higher. Lard ——> from the Port of 
New York were 68,860 pounds, destined for Glasgow. 
Liverpool lard futures were unchanged to 3d. higher. (¢ hi- 
cago hog prices closed 10c. to 35c. higher, the top price 
registering $8.70, with the bulk of sales ranging from $7.15 
to $8.60. Total receipts for the Western run of hogs were 
92,200 head, against 86,900 head for the same day last year. 
Lard stocks at Chicago for the first half of January in- 
creased 6,736,950 pounds as a result of the heavy hog re- 
ceipts. Total stocks now at the leading Western packing 
centers amount to 27,866,000 pounds, against 21,129,051 
pounds on January 1 and 85,848,828 pounds on Jan. 15, 
1937. On the 18th inst. futures closed 12 to 15 points net 
lower. The opening range was 7 to 15 points down, with 
nearby January off 25 points. The market closed at about 
the lows of the day. No real rallying tendency was shown 
throughout the session, the market’s heaviness being ascribed 
to the heavier hog movement than expected. Chicago hog 
prices ranged from 10c. to 20c. lower, the early top price 
being $8.55, with scattered sales at prices ranging from $7.25 
to $8.50. Total receipts for the Western run of hogs were 
120,300 head, against 80,600 head for the same day last year. 
Lard exports from the Port of New York were fairly heavy 
and totaled 286,605 pounds, destined for London and Liver- 
pool, Manchester and Antwerp. On the 19th inst. futures 
closed 7 to 20 points net lower. The market started with 
prices a shade lower. Later, however, considerable foreign 
selling developed which caused prices to ease, which in turn 
influenced considerable local selling. Export shipments of 
lard from the Port of New York today were 303,000 pounds, 
destined for Hull and Havre. Hog prices at Chicago were 
15e. higher. Total receipts for the Western run were 91,500 
head, against 58,400 head for the same day last year. The 
top price for hogs today was $8.60 with the bulk of sales 
ranging from $7.20 to $8.85. Liverpool lard futures were 
6d. to 1s. lower. 

On the 20th inst. futures closed 10 to 15 points net higher. 
The market was steadier today after declining for three 
consecutive days. Opening prices were practically un- 
changed, but when grains aa cotton-seed oil firmed up, 
speculative buying lifted values 10 to 17 points above the 
yrevious close. Export shipments of lard from the Port of 
New York today were 340,410 pounds, destined for London. 
Liverpool lard futures were 6d . lower on the spot position, 
with the other active deliveries 3d. lower. Chicago hog 
prices closed 10c. higher, the top price registering $8.70, 
with the bulk of sales ranging from $7.35 to $8.60. Total 
receipts for the western run were 88,600 head against 44,100 
head for the same day last year. To-day futures closed un- 
changed to 2 points off. Trading was light and without 
particular significance. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sa Mon. ed. T. ri 


t. on Tues. Ww hurs. Fri. 

BS, a sibs tndewedih 8.55 8.55 840 8.20 8.30 8.30 
cncaneskakionenc 00 9.05 8.92 882 8.97 8.97 
Di Thébasiuhdaseess 9.22 9.22 9.10 9.02 9.17 9.15 
Se ikinenionhimnttedad 935 9.35 9.22 9.12 9.27 9.25 
Pork—(Export), mess, $27.3714 per barrel (per 200 


pounds); family, $31.50 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $27 
per barrel (200 pounds), nominal. Cut meats: pickled hams: 
picnic, loose, ec. a. f.—4 to 6 Ibs., 134c.; 6 to 8 lbs., 12ce.; 
8 to 10 lbs., 114%c. Skinned, loose, c. a. f.—14 to 16 lbs., 
1634¢.; 18 to 20 Ibs., 1434¢. Bellies: clear, f. 0. b. New York 
—6 to 8 lbs., 20c.; 8 to 10 lbs., 19%e.; 10 to 12 lbs., 18e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 12c.; 
18 to 20 lbs., 11 %e.; 20 to 25 lbs., 1134¢.; 25 to 30 lbs., 11 %e. 
Butter: creamery, firsts to higher than extra and premium 
marks: 30% to 34%ec. Cheese: State, held ’36, 22 to 24¢c.; 
held ’37, 20 to 2le. Eggs: mixed colors, checks to special 
packs: 19 to 24e. 


Oils—Linseed oil in tank cars is quoted 9.6 to 9.7c¢.; in 
tank wagons, 9.6 to 9.9¢. Quotations: China wood: tanks, 
spot and nearby—154; drums, 16 to 161%; coconut: crude, 
tanks, .0414; Pacific Coast, .04. Corn: crude, west, tanks, 
nearby, .06% to .07. Olive: denatured, spot, drums, $1.05; 
new crop, .95. Soy bean: crude, tanks, west, forward, .06; 
L. C. L., N. Y., .07. Edible: 76 degrees—1014. Lard: 
Prime, 1114; extra winter strained, 10144. Cod: crude, Nor- 
wegian, light filtered, 35. Turpentine: 351% to 3914. Rosins: 
$6.40 to $9.30. 


Cottonseed Oil, sales, including switches, 50 contracts. 
Crude, S. E., 64%4e. Prices closed as follows: 


February.........---- DE cS win nediatiocaooue 7.65 n 

ler a} SP 2 nepeemenenese Be 
pebb ne debbomnn ne d n STS « n 

May Pep ohiecnehiknmne 7.64@ 7.65|September_-._..____- 7.75@ 7.77 


Rubber—On the 15th inst. futures closed 13 to 17 points 
net higher. This was quite a substantial move forward in 
view of the opening range of unchanged to 6 points up 
compared with the previous final quotations. Trading vol- 
ume was small, transactions totaling 580 tons. The outside 
market was dull. There was virtually no activity, but out- 
side prices were raised to a spot basis of 14 13-16e. for 
standard sheets. In view of the current low rate of rubber 


consumption in this country, the belief is gaining in rubber 
circles that the International Rubber Regulation Committee 
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will order another drastic cut in the rubber export quota 
for the second quarter. The quota which now stands at 
70% of the basie allotments, as against 90% during the 
second half of 1936, may be cut to 60% for the second quar- 
ter, the trade holds. The committee will meet Jan. 25, but 
may possibly postpone action another month. To this ex- 
pectation was attributed largely the strength displayed in 
today’s session. Closing: Jan., 14.70; March, 14.90; May, 
15.04; July, 15.12. On the 17th inst. futures closed 5 to 7 
points off. Transactions totaled 23 contracts. The market 
for futures was quiet but steady. There appears a disposi- 
tion among traders to await the January meeting of the 
International Rubber Committee, scheduled for next week. 
London was dull, 1-16d. higher to 1-16d. lower. United 
Kingdom rubber stocks increased 925 tons last week. They 
now total 59,731 tons. The low point was 41,000 tons, 
touched in 1936. Singapore observed a holiday. Local 
closing: May, 14.97; July, 15.07. On the 18th inst. futures 
closed 2 points down to 4 points up. The market in the 
early trading ruled heavy, but later firmed up a bit. Rubber 
cables were barely steady. There was some buying by opera- 
tors and some short covering. London closed unchanged and 
Singapore also was unchanged. C. |. F. offerings were 
reported light. In the New York market transactions totaled 
147 contracts. Local closing: March, 14.83; May, 14.97: 
July, 15.10; Sept., 15.21. On the 19th inst. futures closed 
1 point down to 6 points up. The opening range was 4 
points lower to 6 points higher, with July the only month 
below the previous close. The market held steady through- 
out most of the session. London and Singapore markets 
closed dull and steady, respectively, with the former un- 
changed to 1-16d. easier and the latter up 1-16 to 1-32d. 
Local closing: March, 14.85; May, 15.00; July, 15.09; 
Sept., 15.21; Dee., 15.42. 

On the 20th inst. futures closed 26 to 12 points higher. 
Transactions totaled 219 contracts. Evening up trades in 
advance of the forthcoming meeting of the International 
Rubber Committee were the feature of -the rubber futures 
market. A firm undertone prevailed throughout the session 
prices starting with gains of 10 to 15 points. London was 
quiet and unchanged to 4d. higher. Here the forecast is for 
a cut in export quotas, but some London eables hint at 


doubts. Local closing: March, 15.08; May, 15.22; July, 
15.35; Sept., 15.45; Oct., 15.49; Dee., 15.57. Today 
futures closed 4 points down to unchanged. Transactions 


totaled 323 contracts. Rubber futures had a firm tone on 
buying ascribed to shorts who were covering in advance of 
the meeting of the international committee next Tuesday. 
The trade here expects a further cut in the export quotas. 
Trading was active, with a turnover of 2,340 tons up to early 
afternoon. At that time March stood at 15.25¢e., up 17 
points; while May was quoted at 15.40, up 18 points. The 
London market was 1-16 to kd. higher. It was estimated 
the rubber stocks in the United Kingdom had increased 
1,200 tons this week. Local closing: March, 15.04; May, 
15.22; July, 15.32; Sept., 15.43; Oet., 15.47. 


Hides—On the 15th inst. futures closed unchanged to 5 
points higher. Trading was unusually heavy for a half day 
session, and buying power was pinenene Bi stronger during the 
later dealings. At the opening, prices ranged from 2 to 8 
points off. Considering the very large turnover for a short 
session, price fluctuations were narrow. Transactions totaled 
7,560,000 pounds. No new developments were reported 
either in the domestic or Argentine markets for spot hides. 
Local closing March, 10.05; June, 10.36; Sept., 10.70; Dec., 
11.00. On the 17th inst. futures closed 29 to 35 points net 
lower. The opening range was 3 points up to 3 points off, 
the list weakening considerably as the session progressed. 
This weakness was ascribed largely to a weakening stock. 
market. Transactions totaled 6,440,000 pounds. No new 
developments were reported in the spot hide markets. Local 
closing: March, 9.73; June, 10.08; Sept., 10.41; Dee., 10.71. 
On the 18th inst. futures closed 19 to 23 points off. The 
market ruled heavy today, chiefly as a result of long liquida- 
tion induced by weakness in the securities market. There 
was also a substantial amount of offerings from dealers. 
Commission houses were the principal buyers, with demand 
largely on the scale down. Transactions totaled 150 lots. 
Reports were current that Armour & Co. sold 5,600 light 
native cows at 10'c., and that Cudahy sold 10,000 branded 
cows at 10c. It was also reported that there were 3,000 
heavy cows sold at lle. Loeal closing: March, 9.54; June, 
9.87; Sept., 10.20; Dee., 10.51. On the 19th inst. futures 
closed 13 to 16 points net lower. The opening range was 1 to 
8 points above the previous finals, the market subsequently 
turning easier. Sales to noon totaled approximately 1,720,- 
000 pounds. March sold at 9.45, off 9 points during the 
early afternoon. Sales in the domestic spot market totaled 
18,200 hides, with October light native cows selling at 1014c. 
In the Argentine market 8,000 Dec.-Jan. frigorifico steers 
sold at 13 9-16c. and 1,000 frigorifico cows at 12\%e. Local 
closing: March, 9.40; June, 9.74; Sept., 10.05; Dee., 10.35. 

On the 20th inst. futures closed 16 points net higher. The 
opening range was 9 to 16 points higher compared with 
previous finals. Although trading was relatively light, the 
market held firm during most of the session. The market 
appears to be waiting for action in the spot hide situation 
where tanners show little inclination to buy. Their indiffer- 
ence so far has been quite disappointing. It is ascribed to 
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the poor demand for leather. In the early afternoon March 
stood at 9.45c. and June at 9.79c. on sales of 1,560,000 
pounds. Local closing: March, 9.56; June, 9.90; Sept., 10.21. 
Today futures closed 31 to 32 points off. Transactions 
totaled 118 contracts. Nervous holders of raw hide con- 
tracts were sellers because of the current rumors that stocks 
are growing unwieldy both in this country and in Argentina 
because of the lack of tanner interest. Prices in the early 
afternoon were 27 to 31 points lower on sales of 2,280,000 
pounds. At that time March was selling at 9.29 cents, off 
27 points, and June at 9.6le., off 29 points. Local closing: 
March, 9.25; June, 9.59; Sept., 9.89; Dee., 10.19. 


Ocean Freights—Demand for tonnage continued spotty 
during the past week, most of the activity being confined to 
the tanker trade. Charters included: Grain: West Australia 
to Greece, end Jan.-Feb., 34s. 6d. Madras Coast to United 
Kingdom—Continent, Feb. 12-25, 33s. 9d., kernals. Madras 
Coast to United Kingdom—Continent, Mareh 5-25, 34s. 
Gulf to Antwerp or Rotterdam, Feb. 24—March 10, 3s. 6d. 
option U. K. 3s. 9d., Germany 4s. St. Lawrence to Antwerp 
or Rotterdam, last half May, no rate given. Gulf to Antwerp 
or Rotterdam, Feb. 20—March 10, 3s. 6d., option United 
Kingdom including Belfast, 3s. 9d. Grain booked: Five 
loads, New York to Rotterdam, end Jan., 17¢e. Eight loads, 
New York to Sweden, Feb., 27¢. Serap: Providence to 
Rotterdam, early Feb., 19s. Calfiornia to Japan, no other 
details given. Los Angeles to Japan, prompt, private terms 
(recent). Trip: Gulf to Far East, Feb., $5.40. 


Coal—The recent cold snap did much to stimulate the 
demand for domestic sizes of coal. It was reported that in 
New York lump coal is being bought at a premium. There 
is no change in the situation as concerns slack coal. Interests 
report that mines are operating from a one to three day a 
week basis. No solution is expected until industrial activity 
picks up to the point where stocks in the hands of consumers 
are depleted to some extent. The report comes from Chiacgo 
that contract shipments of fine coal are increasing, and that 
this movement is expected to relieve the jammed situation 
at the mines in Illinois. It is believed by western observers 
that business exists in the market, but buyers are holding off 
until the last minute, hoping that something will be done 
about the higher code prices in Cook County area. Operators 
however, believe that sustained cold weather will break the 
current dullness and improve the market generally. 
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Wool—The wool situation has changed but very little, 
though it could be called a little less steady, with volume of 
orders light. Spot sales of wool at the Boston market are 
reported as barely sufficient to establish the market. Lower 
prices in the Australasian market have encouraged some con- 
sumers of the raw material to sound out the market by making 
lower bids. Dealers in general are not responding favorably 
to such ventures. Original bag territory wool of French 
combing length is still quoted 72 to 75c., though more resis- 
tance is offered by mill buyers who are talking of a 70c. 
scoured basis for wools of this type. Prices favor the buyers 
very generally, though an exception perhaps would have to 
be made in the scoured B pulled wools, which sell within 
the range of 57—-62c. with C supers at 52-53c. Prospects for 
improvement in mill consumption during the first quarter 
of 1938 seem dubious. Total supplies are larger than a year 
ago, and anew clipin sight. Consequently no marked change 
in domestic wool values is anticipated. It is pointed out 
that the lessened mill demand for wool has reduced the need 
for imports, and as an indication of the situation there were 
no arrivals of wool from Montevideo during the last quarter 
of the year and only 1,500 bales from the Argentine. 


Silk—On the 17th inst. futures closed unchanged to 1 4c. 
higher. Transactions totaled 53 contracts. Trading was 
very light, though the undertone was reported steady. 
The opening was 4c. to le. lower, excepting April, which 
was lec. higher. In the New York spot market crack 
double extra silk was 1 4%e. higher at $1.57. The Yokohama 
Bourse was 4 to 7 yen lower, but grade D silk in the outside 
market advanced 214 yen to 68714 yen a bale. Local closing: 
Jan., 1.50144; March, 1.49; May, 1.48; July, 1.48; Aug., 
1.4714. On the 18th inst. futures closed le. to 2c. net lower. 
Transactions totaled 76 contracts. The opening range was 
l4e. to 2c. lower in sympathy with easier Japanese cables. 
It was reported that some commission house selling was 
done. However, at the lower level the market steadied and 
in early afternoon stood We. to 2c. lower. The price of 
crack double extra silk in the New York spot market was Ic. 
lower at $1.56. The Yokohama Bourse closed 12 to 15 yen 
lower, while grade D silk outside was 714 yen lower, at 680 
yen a bale. Local closing: Jan., 1.49; March, 1.48; May, 
1.47; July, 1.4614; Aug., 1.461%. On the 19th inst. futures 
closed unchanged to le. higher. The market started un- 
changed to le. higher, and held to that range until the 
session ended. Transactions totaled about 70 bales. Jan- 
uary was quoted at 1.50144, up 1%e. Crack double extra 
in the New York spot market was unchanged at $1.56. 
The Bourse at Yokohama closed 3 to 8 yen higher, while 
the price of grade D in the outside market was down 214 
yen to 677% yen a bale. Local closing: Jan., 1.50; May, 
1.47; Aug., 1.47%. 

On the 20th inst. futures closed 4% to 1%e. higher. The 


market had a firm undertone throughout most of the session. 
Transactions totaled 76 contracts. 


The New York spot silk 
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market was unchanged at $1.56 for crack double extra silk. 
Yokohama Bourse prices were 1 yen higher to 3 yen lower. 
Grade D silk was 2% yen lower at 675 yen a bale. Local 
closing: Jan., 1.51; Mareh, 1.4914; May, 1.48; July, 1.48; 
Aug., 1.48. To-day futures closed unchanged to 1 cent lower. 
Transactions totaled 56 contracts. Trading in raw silk 
futures was light, but the undertone of the market was 
steady. In early afternoon January was ce. higher, while 
other active positions were unchanged on sales of 130 bales. 
The price of crack double extra silk in the New York spot 
market was le. higher at $1.57. It was said that a larger 
volume was changing hands. In futures most of the trading 
consisted of switches. Yokohama Bourse prices were 3 to 
6 yen higher. Grade D silk advanced 10 yen to 685 yen a 
bale. Local closing: Jan., 1.51; May, 1.48; June, 1.47%; 
July, 1.47; Aug., 1.47. 





COTTON 


Friday Night, Jan. 21, 1938. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 116,840 
bales, against 121,714 bales last week and 125,265 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
5,864,525 bales, against 5,200,655 bales for the same period 
of 1936-37, showing an inerease since Aug. 1, 1937, of 
663,870 bales. 














Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston... _-- 3,504) 12,161} 5,947) 4,675) 3,963) 7,527] 37,777 
Houston_.-.-.--| 3,510} 4,625) 11,991] 8,181] 5,178} 9,094] 42,579 
Corpus Christi-_- 160 14 80 208 nan =~ eae 462 
New Orleans.__-} 1,865) 5,072] 9,283] 4,115} 3,314) 4,505) 28,154 
Mobile__...__-- 672 522 190 588 6 136} 2,114 
Jacksonville — ~~~ pans « See ame pany: bane 50 50 
Savannah _._.__- 14 29 18 33 mack 48 142 
Charleston____-_- een 331 mere 37 110 725} 1,203 
Lake Charles - - - - Bae ee deiaice tte snogl Sepant See 
Wilmington_ - -_- 137 121 106 103 4 568 ,039 
WEE ck cee deus 102 44 510 372 326 18} 1,372 
Baltimore _____- ea Ea pe paRDY a aeen Paes 571 571 
Totals this week_| 9,964! 22,919| 28,125| 18,312! 12,901! 24,619/116,840 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 





























1937-38 1936-37 Stock 
Receipts to 
Jan, 21 This \SinceAug| This Since Aug 
Week | 1, 1937 | Week | 1, 1936 1938 1937 

Galveston... _-- 37,777|1,618,921| 14,719|1,554,136| 928,676) 773,585 
‘Teens CGF 2. ccucs Re. gages Baw? one eee REL, soe od 50 
aE ee 42,579|1,543,250| 7,688/1,169,354| 897,859) 504,255 
Corpus Christi-_-- 462) 387,212 291| 280,833 62,077 54,07 
Beaumont--_-_---- noha 8,944) 1,266 13,137 15,455) 26,332 
New Orleans----- 28,154/1,616,207| 50,177|1,527,045) 818,221) 682,061 
PSS pares 2,114) 175,077) 2,662) 189,808) 68,523) 108,028 
Pensacola, &c_--- pays 70,143 nde 86,477 11,919 6,584 
Jacksonville... —- 50 3,539 atk ,607 3,133 2,378 
Savannah___.--- 142} 117,025) 1,124) 109,520) 150,139) 156,141 
Charleston __-_~-- 1,203} 174,141 85 146,179 69,82 45,682 
Lake Charles_.--} 1,377 77,653 20 53 ,883 28,245 18,658 
Wilmington _-_~.-- 1,039 16,110 444 18,333 18,96 1,553 
WOM o cccaséuo 1,372 42,797} 2,082 27,715 31,142 34,536 
NOW. XOFK...<+<- ie Ales iaihe aid ae ee 10 418 
re oo eo ‘aaa aeoake wtaat smmnae 3,643 2,958 
Baltimore. ...--- 571 13,506} 1,312) 20,628 925 1,125 

CO 116,84015,864,525! 82,64315,200,655'3 ,108,853'2,438,419 














in order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston _-_. 37,777 14,719) 22,725 15,037} 42,885) 36,255 
Houston __-.-- 42,579 7,688) 36,011 10,711 31,495 66,575 
New Orleans. 28,154 50,177| 47,398 18,529 195 65,816 
Mobile. ----- 2,114 2,662 2,161 2,762 1,727 8,476 
Savannah _..- 142 1,124 941 1,427 2,403 941 
DER née cdtignsl «cand!  Sabbhe! saeakal Oke eae 
Charleston - - - 1,203 858 1,902 1,694 1,670 2,459 
Wilmington __ ,039 444 186 50 203 907 

Miventa« yoi2 2,082 460 289 754 829 
ee .. «asenal -«andaal . samemsl . «<nde’ «asker 
All others ~~~ 2,460 2,889 1,229 1,974 5,279 15,723 
Total this wk_| 116,840 82,643) 103,103 52,473) 114,611) 198,981 
Since Aug. 1- ~'5,864,52515,200,655'5,648,250!3 ,424,19515,826,209'6,505,029 





The exports for the week ending this evening reach a total 
of 132,100 bales, of which 51,807 were to Great Britain, 
28,445 to France, 16,239 to Germany, 11,112 to Italy, 8,065 
to Japan, nil to China, and 16,432 to other destinations. In 
the corresponding week last year total exports were 81,330 
bales. For the season to date aggregate exports have been 
3,691,551 bales, against 3,250,031 bales in the same period 
of the previous season. Below are the exports for the week: 






































Week Ended Ezported to— 

Jan. 21, 1938 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China | Other | Total 

Galveston. ...-. 19,439} 4,739) 9,252) 5,369 Lean ----| 5,203} 44,002 
Houston..-...- 7,533) 4,016) 3,641) 4,758 anee ----| 4,473] 24,421 
Corpus Christi_- sseelt sane ileal Naee noun owas 186} 1,641 
New Orleans_...| 23,621] 18,235) 3,036 amieel éeoaie ----| 6,007) 50,899 
Mobile. -.-..-.- 729 wupad pay 985 wud oe 288} 2,002 
Jacksonville -_ --- 335 Sanagl 47 aoe énnel anne ni 382 
Norfolk .......-. ose weer 263 sees wine Sinan eae 263 
Los Angeles.... —r wba whew ----| 5,703 <<a 275| 5,978 
San Francisco --_- 150 aera ogee ----| 2,362 ania Jaa 512 

WR cctscnad 51.807} 28,445) 16,239} 11,1 12} 8,065 ----| 16,432/132,100 
Total 1937... 10,576} 6,316) 9,682] 9,942] 31,145] 2,336] 11,333] 81,330 
Total 1936_.--. 25,5021 14,700! 13,951 -..-| 19,145 ----' 13,324! 86,622 
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From Exported to— 
Aug. 1, 1937, to 
Jan. 21, 1938 
Exports from— 





Grea 


Britain France Total 


920.769 
742,404 
354,021 

7,380 


Other 


Italy Japan China 


14,055 169,021 


Jer- 
many 
230,754 155,927 197,452 105,323 
204,536 134,873 129,025 81,190 32,266 10,980149,534 
88,175 71,516 55,233 52,882 25,677 %,556 56,982 

4.119 61 2.900 wanes sees 300 
323,573 208,780 98,193 73,888 1,200 136,500 854,643 
21,365 6,041 2,586 1,284 19,801 51,077 
74,390 17,083 31,845 8,085 ---- 13,609 145,012 
1,222 wih 114 ewe 60 1,396 
33,143 10,858 250 — 243 44,606 
47.894 30,508 648 ---- 4,096 83,146 
86,500 33,009 navel ---- 8,961 123,470 





Galveston 48,237 


Houston 
Corpus Christi_ 
Beaumont --.-- 
New Orleans -. 
Lake Charles... 
)_ a 
Jacksonville - - - 
Pensacola, &c- 
Savannah 
Charleston - - - - 
Wilmington. . - 


wanes eae). ae 1,000 
neutral y -oo-| 1,641; 24.004 
---- 1,621 15,818 

8,472 
4,090 
428 
ocean 3,214 
200 64,375 218,147 
---- 63,909, 88,444 
meee 10 10 


Guifport...... 
New York__--. 
Boston . 

Baltimore 

Philadel phia__ - 
Los Angeles _-- 
San Francisco. 


---- 6.861 

~o--| 3,618 

-. 1,977 

46,937 


9,914 18,513 


172,378 29,991 699,0143691,551 


b ommmaniieniin at ES 
Bi Tota. parle irae 1211,323 614.750 638,653 425,442 


Total 1936-37. 731,527541,806, 446,185 193,902 889,771 16,511 430,329 3250,031 
Total 1935-36. 912.267 522.818' 536,653 216,703 1071,584 21,580614,213 3895,818 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 


Ger- Other | Coast- 
Francs | many | Foreign| wise 


~~ 4,200! 2,000! 19,200] 2,500 
ys! 18/211] ~ 67 
6.070| 2.935 





Jan, 21 at— 
| Britain 





| Great | 





1,900) 
7,156 
7,160 


696 


Other ports._-_ 


Total 1938-- 
Total 1937-- 
Total 1936-- 








77 86 ,630/3 ,022,223 
2 ,489) 171,573) 2,266,846 
.0671106 ,269' 2 ,463 .245 


5,882) 44,1 
7 ,354/118,15 
15,047! 52,196 























Speculation in cotton for future delivery during the past 
week was moderately active, with fluctuations narrow and 
trend irregular. There appears little in the situation to 
warrant any buying or selling in a substantial way. Trad- 
ers, like all others in the business world, are affected by 
the uncertainties and the apparent lack of a definite pro- 
gram on the part of the Administration at Washington. 

On the 15th inst. prices closed 2 to 3 points net higher. 
Trading was relatively light, with prices ruling within a very 
narrow range. The market started with declines of 2 to 4 
points, but later recovered and closed about that much above 
the previous finals. The market’s improved tone was at- 
tributed largely to the stimulating effect of. an advancing 
stock market. There was a fair amount of hedge selling at 
the opening and further liquidation, but offers were readily 
taken by trade houses and shorts. Late in the session the 
selling from the South fell off to small proportions and the 
market rallied on local and commission house buying. The 
continued absence of aggressive pressure against the market 
was perhaps the most impressive feature. Spot business im- 
proved during the week, with sales of 132,878 bales at the 10 
leading markets, compared with 92,250 the previous week 
and 53,372 for the corresponding week last year. The Com- 
modity Credit Corp. announced that 4,558,439 bales of 
cotton had been pledged to the government loan through 
Jan. 13, with an aggregate value of the loan $199,999,840, 
representing an average loan of 8.38¢.a pound. On the 17th 
inst. prices closed 2 to 4 points off. The market was moder- 
ately active during the day, with prices ruling within a 
narrow range. ‘Traders were not inclined to operate to any 
appreciable extent because of the uncertainty connected with 
the general business situation and nervousness over the 
French crisis. The cotton market opened 3 to 5 points lower 
in response to disappointing cables from both Liverpool and 
Bombay and early extended losses to 5 to 7 points. Moderate 
hedge selling and liquidation met only indifferent demand 
from trade and commission houses. The low point was 
reached early, however, and after moving within narrow 
limits, prices moved up later on covering, but met renewed 
h ng on small advances. Spot markets were inactive and 
textiles failed to renew the recent activity on the buying side. 
It appears to be generally recognized that the cotton going 
into the loan will be taken off the market for an indefinite 
period and that the available supplies will be reduced 
proportionately. On the 18th inst. prices closed 7 to 9 

oints net lower. The market opened quiet at 2 to 4 points 
ower in response to declines at both Liverpool and Bombay 
and under moderate overnight hedge selling and liquidation. 
Early prices held steady until increased selling of March and 
May through Wall St. commission houses developed and was 
followed by scattered selling for foreign account. Demand 
was limited largely to trade price fixing and some covering, 
while outside demand was slow with buyers still nervous over 
the French situation and business in general. Some im- 
portance was attached to reports from Washington relative 
to the prospects of farm legislation. It was said that some 
definite progress had been made toward the fixing of quotas. 
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Southern spot markets, as officially reported, were 5 to 13 
points lower. Average price of middling at the 10 designated 
spot markets was 8.50c. On the 19th inst. prices closed 5 
to 6 points net higher. The market opened steady and 2 to 4 
points lower in response to declines in both Liverpool and 
Bombay and under further liquidation, hedging and selling 
for Bombay account, while trade houses were best buyers of 
the near months with some Liverpool buying of distant 
positions. Offers from primary sources again proved small 
and around midday the market ran up 9 to 13 points from 
the early declines. There was no appreciable change in the 
general cotton situation. Spot cotton has been selling more 
freely in the south, principally for domestic mill account, 
although Japanese interests have reentered the market in a 
moderate way. The spot basis was firm. While cotton was 
going into government loan less rapidly, holders were not 
inclined to sell at present market quotations. Concern was 
expressed over further decline in the market, as it was feared 
that selling might occur here in the way of undoing spreads. 

On the 20th inst. prices closed 3 to 5 points net higher. 
The market was steady after the call, being influenced by 
higher cables from Liverpool and Bombay. The opening 
range was 3 to 5 points higher and maintained that range 
throughout most of the session. There was some covering 
by the trade and lifting of hedges by cooperative brokers 
and trade houses. The bulk of the contracts were supplied 
by the Far East, the South and spot houses. Worth Street 
reported a moderate business. The weather map showed 
the presence of showers throughout the greater part of the 
cotton areas. Oklahoma and the western part of Texas 
were the general exceptions to this rule, since it remained 
dry in these districts. According to preliminary figures 
the Bureau of Census reported that 26,704,476 cotton spin- 
ning spindles were in place in the United States on Dec. 31, 
of which 22,328,472 were operated at some time during the 
month. This compared with 22,791,550 for November and 
24,083,306 for December a year ago. 

Today prices closed 4 points down to 2 points up. After 
maintaining the steady tone of the past few days during 
the early session, prices slipped back somewhat in the late 
afternoon dealings and around the close were maneuvering 
very close to previous finals. A short time before the end 
of the trading the list showed a decline of 3 points to an 
advance of 1 point from the closing levels of the preceding 
day. The market opened barely changed. Continued price- 
fixing in the near months and increased Wall Street and 
wire house buying of new crop was the feature of the 
initial dealings. New Orleans, the South and spot houses 
supplied the contracts. Futures on the Bombay Exchange 
also were steady and moved within a narrow range. At 
Liverpool spots were quiet, with prices steady. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 15 to Jan. 21— Tues. Wed. Thurs. Pa. 


Mon. 
Middling upland 8.53 8°59 8.62 


8.60 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Sat. 
63 





Friday 
Jan, 21 


Wednesday| Thursday 


Tuesday 
Jan. 19 


Jan. 18 


Monday 


Saturday 
Jan. 17 


Jan. 15 





8.46n 


8.48- 8.55 
8.48- 8.49 


8.41n 8.47n 


8.40- 8.48] 8.38- 8.49 
8.438 ——/ 8.49 —— 


Feb. (1938) 
Ra 


8.48n 


8.48- 8.53 
8.50- 8.51 


8.51n 


8.48- 8.54 
8.53 —— 


8.52n 


8.55- 8.61 
8.67 -—— 


8.52n 


8.44 8.57 
8.66 —— 


8.46 


8.47- 8.55 
8.49 


8.55n 8.53n 


8.54- 8.60 
8.67 —— 


Closing 
May— 

Range _- 

Closing - 


8.54- 8.61 
8.59- 8.60 


8.59n 


8.60- 8.66 
8.62 —— 


8.61n 


8.62- 8.68 
8.64- 8.65 


8.52n 8.57n 


8.53- 8.60} 8.51- 8.60 
8.55- 8.56} 8.60 —— 


8.62n 8.59n 
8.60- 8.66) 8.60- 8.64 
8.65 ——| 8.62 —— 


8.67n 8.66n 


8.63n 


8.68n 8.57n 


8.70n 


8.71- 8.75 
8.73 —— 


8.66n 


8.59- 8.68 
866 ——— 


8.71n 8.70n 


8.71- 8.78 


3 


8.59n 


8.60- 8.67 
8.62- 8.63 


Closing - 
Oc .— 
Range -. 
Closing - 
Nov.— 
Range - - 
Closing - 
Dec.— 
Range -- 
Closing - 
Jan.(1939) 
Range -- 
Closing .'—— 


n Nominal. 
Range for future prices at New York for week ending 


Jan. 21, 1938, and since trading began on each option: 


8.67- 8.71 
8.70 —— 


8.76n 


8.77- 8.80 
8.79 —— 


8.75n 
8.74- 8.79 


8.70n 


8.61- 8.72 
8.72 


8.64n 


8.72n 


8.71- 8.75] 8.64- 8.71 
8.75 8.66 














8.77 














Range Since Beginning of Option 


9 1937,|13.94 Apr. 5 1937 
3 1937/13.85 } . 31 1937 
3 1937|13.97 5 1937 


8 1937}12.96 
. 27 1937}11.36 
11.36 July 


Option for— Range for Week 





Oct. 
Nov. 


1938__| 8.38 Jan. 8.55 Jan. 20 
1938 _- 
Mar. 1938 __ 
Apr. 1938-_- 
May 1938_. 
June 1938__ 
July 1938_- 
Aug. 1938_-_ 
Sept. 1938__ 
Oct. 1938__ 
Nov. 1938_- 
Dec. 1938_. 


Jan. 
Feb. eS SOS BES ea 
8.38 Jan. 8.55 Jan. 20 
. 21 1937 
27 1937 
27 1937 


"8.62 Jan. 2 














8.61 Jan. 8.80 Jan. . 29 1937 - 11 1938 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 











Jan. 21— 1938 1937 1936 1935 
Stock at Liverpool_--_-_-_-. bales. 967,000 822,000 630,000 835,000 
Stock at Manchester____------. 174,000 94,000 98 ,000 74,000 

Total Great Britain.......--- 1,141,000 916,000 728,000 909,000 
Stock at Bremen-.------ sietteleaaa 251,000 212,000 276,000 313,000 
ERR 324,000 278,000 204,000 170,000 
Stock at Rotterdam---..._..__-- 15,000 16,000 18,000 27 ,000 
LL ARAL Eel 68 ,000 82,000 
<<" eee 53 ,000 23,000 76,000 43 ,000 
Stock at Venice and Mestre__--_- 16,000 8,000 il, 000 20,000 
oo P| SS eee 9,000 5,000 5,000 8,000 

Total Continental stocks----_-- 668,000 542,000 658,000 663,000 

Total European stocks. ...- . - 1,809,000 1,458,000 1,386,000 1,502,000 
India cotton afloat for Europe... 94,000 194,000 161 ‘0 ,000 
American cotton afloat for Europe 365,000 301,000 298,000 215,000 
Egypt, Brazil,&c.,afl'tforEurope 155,000 131,000 120,000 107,000 
Stock in Alexandria, Egypt-_-_-_-- 359.000 406,000 334,000 314,000 
Stock in Bombay, India----_---- 704,000 866, 41,000 625,000 
Stock in U. 8. ports._.._...----3,108,853 2,438,419 2,569,514 2,836,585 
Stock in U. S. interior towns__--2,629,639 2,090,671 2,285,388 1 50} as 


U. S. exports today__-.-..._._- 20:576 | 11,507 | 13,247 


Total visible supply---------- 9,245,068 7,896,597 7,708,149 7,583,072 


Of the above, totals of American and other decsriptions are as follows: 
American— 





















Liverpool stock--........- bales. 596,000 316,000 322,000 245,000 
Manchester stock. ..--.-.------ 130,000 60,000 70,000 7,000 
ND GEs oo wo eenecscsoncs 216.000 157,000 216,000 260,000 
ee > ae -- 298,000 242,000 188,000 142,000 
Other Continental stock- -- -- 64,000 28,000 129,000 101,000 
American afloat for Europe___-- 365,000 301,00 298 .000 15,000 
U. 8. SS ea 3,108,853 2,438,419 2,569,514 2,836,585 
U. S. interior stock... .........2,629,639 2, ove. 671 2,285,388 1,801,024 
U. 8. exports today...-.......- 20,576 1,507 13,247 6,463 
TNO BIER so cwcssccesess 7,428,068 5,643,597 6,091,149 5,654,072 
East Indian, Brazil, &c.— 
Liv OEE 371,000 507,000 308,000 590,000 
Manchester stock _ 44,000 34,000 28,000 27 ,000 
Bremen stock - - - -- 37 ,000 55,000 62,000 53,000 
I nn ed idtnae er ancie 26,000 36,000 16,000 28,000 
Other Continental stock. ...---- 27 ,000 ,000 47 ,000 79,000 
Indian afloat for Europe-------- 94,000 194,000 161,000 106,000 
E t, Brazil, &c., afloat_.....- 55,000 131,000 120,000 107,000 
St in Alexandria, Egypt ---_- 359,000 406,000 334,000 314,000 
Stock in Bombay, India____--.-- 704,000 866,000 541,000 625,000 
Total East India, &c-...----- 1,817,000 2,253,000 1,617,000 1,929,000 
Tete BERR ae se cnccanace 7,428,068 5, 643, 597 6,091,149 5,654,072 
Total visible supply...------- 9, ae, 068 7, 596, 597 7, 78, 149 7,583,07 
Middling uplands, yA ee: 93d 7.16d 17d. 7.08d. 
Middling uplands, New ~ ry 58c. 12.97c. 1S B5e. 12 65c. 
E , good Sakel, Liverpool- --- 9.66d. 11.34d. 9.93d. 9.40d. 
Broach, fine, Liverpool_..-..---.. 4.15d. 5.91d 5 .46d. 6.01d 
Peruvian Tanguis, g'd fair, L’'pool 6.18d. OS SS Pore 2 ae 
C.P.Oomra No.1 staple,s’fine,Liv 4.27d. cf Seah ara 


Continental imports for past week have been 134,000 bales. 
The above figures for 1938 show an increase over last 
week of 75,399 bales, a gain of 1.348,471 over 1937, an 


increase of 1,536,919 bales over 1936, and a gain of 
1,661,996 bales from 1935. 
At the Interior Towns the movement—that is, the 


receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
































Movement to Jan. 21,1938 | Movement to Jan. 22, 1937 
Towns Receipts Shtp- Stocks Recetpts Ship- Stock 
ments Jan. ments Jan, 

Week Season Week 21 Week | Season Week 22 
Ala., Birming’m 480 55,280 412 44,852 366 63,173 1,405 48,801 

Eufaula - ---- 45 9,509, ....| 8,382 131 8,603 246 10,057 

Montgomery. 354 44,061 461 52,412) 1,919 42,707 962 60,750 

Selma___--- 46 67,819 573 64,241 138 53,111 1,389 65,153 
Ark.,Blytheville| 8,158 155,529 3,400119,819 419 166,618 2,766 83,855 

Forest City__| 1,922 46,663 1,530 33,147 16 31,634 543 11,729 

Helena------ 2,215 84,808 971 40,329 349 57,695 1,397 21,686 

) OS ae 239 64,147 490 27,089 50 53,658 913 15,063 

Jonesboro... 1,524 33,203 397 27,875 ----| 18,802 10,64 

Little Rock._| 1,689 137,493 1,614 104,210 715} 172,241 6,858106,351 

Newport....| 1,745 42,431 1,147 27,211 1) 27,263 408 14,867 

Pine Bluff__.| 2,545 164,113 4,855 88,541] 1,537) 121,954 5,607 61,639 

Wainut Ridge) 1,156 60,314 _.. 36,349 109, 43,309 472, 16,017 
Ga., Albany -__ 4 16,391 584 18,356 153, 13,181 272 18.913 

Athens. ___.- 750 41,166 340 37,229] .._.| 25,810 ---| 28,272 

Atlanta. _.-- 4,160 137.628 4,359151,943] 10,341, 241,719 8,430227,392 

Augusta __._| 1,967 143,271 2,404142,266| 3,217) 160,565 4,407120,597 

Columbus - -- 800 21,900 1,200 34,350 500 —-:12,425 300 36,700 

Macon....-.- 725, 41,425 932 35,992 290 36,555 1,043 40,103 

Romé._...... 35 =: 16,212 250 21,834 110 20,573 200 32,157 
La., Shreveport 785 143,196 2,066 72,901 100 99,188 1,000 20,289 
Miss.Clarksdale| 7,237 212,740 5,385 79,457| 1,177 149,997 3,736 33,037 

Columbus - -- 249 37,204 252 35,230 54, 37,612 435 33,467 

Greenwood_-_| 3,082 268,183 4,780118,242| 1,365 248,826 9,365 63,797 

Jackson... -- 162 61,994 1,395 31,890 263 58,306 1,017 21,996 

Natchez _--- 51 =-:17,313 99] 11,997} ...-| 15,687; ...--| 2,811 

Vicksburg - -- 481 46,624 477 24,137 260 38,226 1,879 9,886 

Yazoo City -- 948 70,101 943 39,983 77, 51,176 851 13,885 
Mo., St. Louis_| 4,810 101,005 4,810 2,288) 8,333, 204,818 8,333 1,629 
N.C.,Gr'nsboro 195 3,493 224 3,430 359 7,484 67 3,857 
Oklahoma— 

15 towns *__| 11,916 485,793 11,238 206,038 635 170.398 3,277 96,846 
8S. C.,Greenville) 3,257 81,813 3,140 80,253! 4,160 138,962 3,730 83,530 
Tenn.,Memphis| 69,216 1,853,881 62.025689.514 50,002, 029,054 64,833 636,351 
Texas, Abilene. 234 44,385 14 8,849 37,985 497 4,177 

Austin. ._.-- 80 16,838 36 =1,864 % 15,885) 5 1,046 

Brenham. .--- 18 13,281 186, 2,811 prea 5,980 13; 2,171 

TE. «nian 6,568 101,151 515 34,017 402 76,310 631 10,288 

pee 747, 91,498 150 26,503 79 68,705 978 7,135 

Robstown. .- ----| 15,657 32 877} ...- 13,697) 31 430 

San Antonio- 18, Ce ne 461 ‘nteanh S40. «a9 733 

Texarkana -- 7 41,267 175; 21,187 98 34,512 488 9,338 

Wee. scones 753 86,972 961 21,283 147 77,100 1.699 3,226 
Total, 56 towns! 141,445 5,185,267 124,822 2629639] 88,652 4,960,087 140,593 2090671 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
encreased during the week 16,623 bales and are tonight 
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538,968 bales more than at the same period last year. The 
receipts of all the towns have been 52,793 bales more than 
the same week last year. 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton xchange and the New Orleans Cotton Exchange, 
































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross w eight. 
| ] | 
Open 
| | | Contracts 
Jan. 14| Jan. 15}Jan. 17\Jan. 18) Jan. 19) Jan. 20) Jan. 20 
New York | } ; i 4 harks 
Current crop (1938): | | 
January ....... ibd 4,600 — ‘ ona ~ ile es hey 
Cc cctata SiGe a, 19,600} 12,900} 19,700) 28,600) 22,900 20,200! 618,800 
Bhs cossbesinn 23,100} 11,700) 23,800) 37,900) 34,300} 30,500) 946,600 
July- ; 18,900} 13,600) 12,900} 28,000} 18,100} 13,900)1,071,500 
All inactive futures _ - waeul : cient” “sed OSeudWa 
New crop (1939): 
October... ..- 7,600} 11,400} 6,000} 8,400) 8,300) 8,400) 375,600 
December. - - - - -- - 2,600} 2,400 900; 4,300) 3,000) 3, 900} 62,900 
Total futures - 76,400} 52,000|} 63,300/107,200 86,600 76, 900 \3, 075, 400 
New Orleans Jan. 12\Jan. 13|Jan. 14|Jan. 15|Jan. 17| Jan. 18 “Jan. is 
Current crop (1938): 
| ES 200 300 600 . owes on amneats 
Ps» csanes < 3.100} 3,500} 2.400} 1,500 750; 5,100 83,200 
we 3,300; 4,950! 3,800) 4,300 1,650} 9,050) 101,650 
| LE ae 8,400 6,850 4,500 2,050 3,200 7,450; 164,000 
All inactive futures _ - i ial ; ae al eas 
New crop (1939): | 
Coeeeer......- 1,200) 1,650 550 1,000 3,100 4,400) 93,800 
December - _500) 150 150 aia 50 500} 6,300 
Total futures “16.700 700! 17, 400! “12.000! 8.850 8,750 22,500! 448 950 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 


Jan. 21 for each of the past 32 years have been as follows: 




















$008 ..c% 8.5 = 17.40c.|1922 ___-- 18.05c.]1914 -___- 13.05c 
| 12.95c.}1929 ...-- 20.40c.|1921 -__-- 16.65c. /1913 -.... 12.90c 
Dt bane Aas . ee 19.05c.|1920 -._-- 38.100. 11018 cocce 9.50c 
 saeee 12.70c. 11927 ....- 13.60c./1919 ____- 27.85c./1911 ..... 14. 

IGS <<0-< 11.60c. | 1926 -_.-- 20. | | eee 32.30c.]/1910 ._--- 14.45¢ 
Se anaes 6.2! a 24. tt scnee 16.90c. |} 1909 ___-- 10.00c. 
 __—- 6.75c. 11024 ..... 32. SO _—_—— 12.30c.|1908 -_.-- 12.10c. 
| . ae 10.45c. | 1923 ....-. 28.40c.}1915 -...- 8.70c.|1907 -_--- 10.80c. 

Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct) Total 

Saturday---_|Steady, 3 pts. dec--|Steady-------- Pe hi oe ee 
Monday ---|Steady, 3 pts. dec. -|Steady--.------ 101; 1,300) 1,401 
Tuesday _-_-|Steady, 7 pts. dec-_-|Steady-_-_-_-_--- 600; 1,100) 1,700 
Wednesday _|Steady, 6 pts. adv--|Steady_.-_--_- 410 900} 1,310 
Thursday --|Steady, 3 pts. adv-_-|Steady-------- 500} 1,600) 2,100 
Friday - ---- Steady, 4 pts. dec -_|Steady-_-_----- 5 as Aaa 50 
EB at teksti nbne daldbehhabebdes in 1,661} 4,900) 6,561 
 - #2 eee Se rea 35,678!120.900' 106.578 




















Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1937-38——— 1936-37 
Jan. 21— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
a 4,810 101,332 8,333 205,067 
Se EO. i ccccennesesue 2,475 81,516 1,675 108,642 
( BO EO ee re a aitine 2, 374 Ran 3,371 
pe  ' a aes onta 2,686 82 6,648 
Via Virginia points_._.....----- 3,768 92'345 4,695 112,110 
Via other routes, &c....------- 25,5383 545,563 6,000 381.520 
Total gross overland-_--.---.--- 36,586 825,716 20,785 817,358 
Deduct Shipments— 
Overland to N. Y., Boston, &c.-- 571 13,506 1,312 20,628 
Between interior towns_-_------- 272 5,184 328 7,274 
Inland, &c., from South-------- 5,300 125,462 15,319 260,238 
Total to be deducted--------- 6,143 144,152 16,959 288,140 
Leaving total net overland *._-30,443 681,564 3,826 529,218 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 30,443 bales, against 3,826 bales for 
the week last year, and that for the season to date the 
aggregate net ov erland exhibits an increase over a year ago 
of 152,346 bales. 




















-1937-38———— 1936-37 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 21-.-.-- 116,840 5,864,525 82,643 5,200,655 
Net overland to Jan. 21_-------- 30,443 681,564 3,826 529,218 
Southern consumption to Jan. 21 85,000 2,710,000 130, 3,215,000 

Total marketed-_-..---------- 232,283 9,256,089 216,469 8,944, e78 
Interior stocks in excess. ---.----- 623 1,832,658 *51,941 906.6 
Excess of Southern mill takings take a 43 

over consumption to Jan. 1... ---- 477,540 
Came into sight durin wats LS ee i | ere eer Manet |” aleane 

Total in sight Jan. 21-..-.---- ---- 11,566,287 ---- 10,907,632 
North. spinn’s’ takings to Jan. 21 38,847 780,451 42,906 1,114,568 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
Oe ee or SR AE sh nc cnnecennncn<s 10,437,944 
Ce aa pb FE | 6,917,956 
1934—Jan. 26.------------ DOD Nl B TENE hbk 0 osha évbadatcnde 9,791,214 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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Closing Quotations for Middling Cotton on— 


























Week Ended x 
Jan. 21 Saturday, Monday Tuesday | Wed'day Thursday, Friday 
Galveston _- . 8.50 8.47 8.39 8.45 8.48 8.45 
New Orleans--- 8.76 8.76 8.63 8.73 8.76 8.73 
| GIGS 8.54 8.52 8.44 8.50 8.53 8.52 
Savannah - - - - - - 8.78 8.78 8.68 HOL. 8.77 8.74 
vas cones 8.75 8.75 8.70 HOL. 8.80 8.80 
Montgomery - - - 8.70 8.67 8.60 8.70 8.80 8.80 
Augusta ------- 8.93 8.90 $8.83 8.389 8.92 8.89 
Memphis - - - - - - 8.40 8.40 8.35 8.40 8.40 8.40 
Houston - - - - - - 8.50 8.50 8.45 8.50 8.50 8.50 
Little Rock - - - - 8.35 8.35 8.30 8.35 8.45 8.35 
Dallas_...-----| 8.18 8.15 %.08 8.14 8.17 8.07 
Fort Worth----! 8.18 8.15 8.08 8.14 8.17 8.07 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































. | 
Saturday Monday Tuesday |Wednesday| Thursday Friday 
Jan. 15 Jan. 17 Jan. 18 Jan. 19 Jan. 20 Jan 21 
Feb.(1938) - . . oe aS ae 
March _ - 8.66- 8.67] 8.67 - 8.53 8.63 8.66 — COO cma 
April - ‘ee — - = - = — 
May 8.73 - 8.78 — 8.61 8.69 8.72 — 8.69 - 
June _ . - ae ain 
July 8.78 8.77 865b- 866a| 8.73 -| 8.76 -| 8.733 —— 
August | - — . . - y | : “a 
September — -_— - er oa s 
October 883b- 884a| 882b- 883a| 8.72 8.82 884b- 885a|8.82b-8.83a 
November — - - —- - ~|—-— - omenen im ameces 
December-_| 885+- 887a| 884b- 886a| 876b- 877a| 883b -885a| 8.87 “vy er 
Jan. (1939) —_—— - - -—— - - omen ‘ Gime = a 
Tone— | 
Spot - Steady. Steady. Steady. Steady. Steady. | Steady. 
Options Steady. Steady. Steady. Steady. Steady. Steady. 








Activity in the Cotton Spinning Industry for De- 
cember, 1937——The Bureau of the Census announced on 
Jan. 20 that, according to preliminary figures 26,704,476 
cotton spinning spindles were in place in the United States 
on Dee. 31, 1937, of which 22,328,472 were operated at 
some time during the month, compared with 22,791,550 for 
November, 23,724,272 for October, 23,886,948 for Septem- 
ber, 24,353,102 for August, 24,394,300 for July and 24,- 
083,306 for December, 1936. The aggregate number of 
active spindle hours reported for the month was 5,726,- 
020,185. Sinee the inauguration of this inquiry in 1921, the 
average hours of operation for the day shift for all of the 
mills was used in computing the monthly percentage of 
activity. The hours of employment and of productive 
machinery are not uniform throughout the indsutry. How- 
ever, in order that the statistics may be comparable with 
those for earlier months and years, the same method of com- 
puting the percentage of activity has been used. Computed 
on this basis the cotton spindles in the United States were 
operated during December, 1937, at 92% capacity on a 
single-shift basis. This percentage compares with 105.2 for 
November; 111.1 for October, 124.1 for September, 130.5 
for August, 121.9 for July; and 135.4 for December, 1936. 
The average number of active spindle hours per spindle in 
place for the month was 214. The total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours, and the average hours per spindle in 
place, by States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles for December 
State 
In Place Active Dur- Average per 
Dec, 31 ing Dec. Total Spindle tn Place 

United States... ...--. 26,704,476 | 22,328,472 | 5,726,020,185 214 
Cotton-growing States} 18,798,330 | 17,280,348 | 4,646,507,392 247 
New England States.|; 7,092,902 4,437,658 976,216,092 138 
All other States. _...- 813,244 610,466 103,296,701 127. 
a ee 1,917,652 1,650,306 445,774,445 232 
Connecticut .......- 77,536 454,948 76,230,838 113 
7a 3,237,834 2,940,754 804,518,722 248 
BED diescnenecccae 06,256 565,508 188,811,032 267 
Massachusetts... ..- 3,922,708 2,126,520 429,582,291 110 
Mississippi .......-. 07 636 164,152 54,544,104 263 
New Hampshire--.--- 671,074 527,740 118,770,161 177 
New York.......... 365,108 244,056 40,190,947 110 
North Carolina. -_-...- 6,055,076 5,495,418 | 1,275,475,377 211 
Rhode Island......- 1,016,816 84,046 136,644,010 134 
South Carolina. ..... 5,696,798 5,470,724 | 1,635,541,060 287 
Tennessee... ......- »252 566,178 168,574,568 281 
;, #=ee SP eeRa ae 256,998 215,940 71,466,070 278 
.  . reget 634,080 625,336 147,085,800 232 
All other States__-___- 739 652 596,846 132,810,760 180 





Cotton Loans of CCC Aggregated $199,999,841 on 
4,558,439 Bales Through Jan. 13—The Commodity Credit 
Corporation announced on Jan. 14 that ‘Advices of Cotton 
Loans’’ received by it through Jan. 13, showed loans dis- 
bursed by the Corporation and held by lending agencies on 
4,558,439 bales of cotton. The amount of the loans aggre- 

ted $199,999,840.50 and represented an average loan of 

.38 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 

State— 





les 
Deissourl.. .. ccccucccce 75,080 
New Mexico. -........ - 37,961 
North Carolina. ....... 87,168 
Seumh Gaealiaa.-2----. Sat 
ju eee ennne ’ 
NE cin Otmenwons ---- 395,711 Tennessee.......-.-.. 231,177 
Louisiana. .............. 225,059 , SEER REIRR 1,455,642 
Mississippi. ............. 479,114 VR cenn conacenne 8,821 


Census Report on Cotton Consumed and on Hand, 
&c., in December—Under date of Jan. 14, 1938, the 


Census Bureau issued its report showing cotton consumed in 
the United States, cotton on hand, active cotton spindles 
and imports and exports of cotton for the month of 


ecem- 





Jan. 22, 1938 
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ber, 1937 and 1936. Cotton consumed amounted to 433,058 
bales of lint and 46,462 bales of linters, compared with 
484.819 bales of lint and 57,565 bales of linters in November, 
1937, and 694,841 bales of lint and 61,036 bales of linters in 
December. 1936. It will be seen that there is a decrease 
in December, 1937, when compared with the previous year, 
in the total lint and linters combined of 276,357 bales, or 
36.6%. The following is the statement: 

DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 





Cotton Consumed| Coton on Hand 





















































During— Dec. 31 Cotton 
Spindles 
Five In Con- ,;In Pubite| Active 
Year Months | suming Storage During 
Dec. Ended |Establish-|& at Com- Dec. 
(bales) | Dec. 31 mens presses | (Numben 
(bales) (bales) (bales) 
wees SENG . encccces 1937|433,058/2,650,558] 1,718,352] 11867 457|22,328,472 
{ 1936/694,841/3,176,502/2,005,556| 7,786,860] 24,083,306 
Cotton-growing States-_-.- {|1937|373,298|2,258,777| 1,449,365] 11791 287/17,280,348 
} 1936] 578,327|2,658,255] 1,723,155|7,705,309) 17,541,394 
New England States-.-.-.- 1937] 49,329] 322,815] 213,953 66,165) 4,437,658 
1936] 95,069] 418,322) 237,477 75,100} 5,805,710 
Ajl other States......-..- { 1937} 10,431 65,966 55,034 10,005 610,466 
1936} 21,445 99,925 44,924 6,451 736,202 
Included Above— 
Egyptian cotton...--.-.--.- { 1937} 4,310 28,342 25,634 13,103 
|}1936 6,354 29,739 22,354 10,870 
Other foreign cotton... .~.//1937 3,484 41,963 22,167 25,622 
1936} 7,938 38,675 7,344 9,241 
Amer .-Egyptian cotton. --/|1937 569 3,391 3,300 4,776 
111936] 2.0291 8.934] 6.025] 5.302 
Not Included Above— 
OS aa { 1937| 46,462] 322,870} 251,782 7,138 
1936! 61,0361 332.637' 241,639 67.079 
Imports of Foretgn Co- on (500-1b. Bales) 
Country of Production December 5 Mos. End. Dec. 31 
1937 1936 1937 1936 
DS csniabiadesesuntauasamaned 3,634 6,693 22,576 26,112 
li thceh rndchnnd eee emda 44 384 458 526 
NG So. os cos wn acai mae ahaa dl 108 2,761 3,300 5,122 
(Se 1,165 1,366 1,926 7,960 
, REIS ee ae 3,512 4,533 10,612 16,267 
EGG nos bebasnwseneseresecen 172 173 1,124 625 
ee ee ee 8,638 15,910 39,996 56,612 














Linters imported during four months eading Nov. 30, 1937, amounted to 3,885 
equivalent 500-pound bales. 





























Exports of Domestte Cotton Ercluding Lintere 

(Running Bales—See Note for Linters) 

Country to Which Exported 

December 5 Mos. End. Dec. 31 

1937 1936 1937 1936 
De Sh. .ccudacaddoascune 244,443 152,223 988,236 618,771 
DGsdtctdhd ntinchsdbaebiwbwmee 126,113 98,977 538,669 467,848 
EE ee 61,641 40,102 279,633 151,694 
ER SOS EE 105,221 66,353 503,627 353,275 
Dl ta dbecentcccendbeasabacdesd  <canki  aidakee © sews 279 
i a 27,821 19,816 112,005 83,853 
2” Se ee ae 71,554 47,872 371,082 262,226 
Daa atbbninsekitidedwakbeon 36,014 117,973 119,921 780,745 
DR tcsitetinntasbbndaeaitakehel.. ances 1,500 214 5,550 
Snide cancer hk ween maachmemiedai 23,264 44,643 121,611 144,678 
EPGESs ésbensatdzansekiatsonen 54,930 4,401 149,768 27,883 
(a 751,001 593,860! 3,184,766! 2,896,802 





Note—Linters exported, not included above, were 35,625 bales during December 
in 1937 and 19,668 bales in 1936; 128,268 bales for the 5 months ended Dec. 31 in 
1937 and 102,650 bales in 1936. The distribution for December 1937 follows 
United Kingdom, 10,479; Netherlands, 2,259; Balgium, 919; France, 6,522: Ger. 
many, 10,109; Italy, 752; Yugoslavia, 34; Canada, 1,776; French Indo China, 500; 
Japan, 1,886; South Africa, 389. 


Japanese Issues Decree Designed to Curtail Consump- 
tion of Raw Cotton—In a measure designed to curtail con- 
sumption of raw cotton, the Japanese Ministry of Commerce 
announced that effective Feb. 1 all cotton yarn used in the 
manufacture of goods for domestic consumption must be 
mixed with 30% staple fiber, according to cabled advices 
to the Bureau of Foreign and Domestic Commerce from the 
American Commercial Attache at Tokyo, and made known 
by the Department of Commerce Jan. 13. The Depart- 
ment said: 


Authority for this move was contained in the Japanese e import 
readjustment law passed last Fall but which has not been enforced until 
now, it was stated. 

It was stated that trade reports in Tokyo indicate that new regulations 
will shortly be issued in order to strengthen existing regulations covering 
the mixing of staple fiber in woolen yarns for domestic consumption in 
Japan, according to the Bureau. 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate that farm work in many sections of the 
country is being held up by anxiety over Government regu- 
lations in connection with the planting of the new crop of 
cotton. Most farmers are thoroughly bewildered over the 
reports they receive from Washington and are unable to 
plan for the next crop. 


Rain Rainfall —-T; —— 
Days Inc High Low Mean 

Texas—Galveston____-_..--- 3 0.05 68 50 59 
pS 1 0.02 76 32 54 
, ER eRe dry 82 36 59 
Fl Ee 2 0.07 42 63 
Brownsville__........---. dry 82 52 67 
Corpus Christi__..------ dry 76 50 63 
i ee 1 0.82 74 42 58 
ea 1 0.01 84 48 66 
I i sx: Ante eed acess 1 0.34 72 44 59 
Rs écnm andes wineries ents 2 0.03 78 48 63 
Palestine_-..-.....- ene: 0.10 78 40 59 
Port Arthur_._.......--- 1 0.01 74 46 60 
San Antonio. ........... dry 84 44 64 
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Rain Rainfall ——- Thermometer-——— 
Days Inches High Low Mean 

Okiahoma—Oklahoma City___ dry 72 36 54 
Arkansas—Fort Smith______- 2 1.34 74 28 51 
[=e aes l 4.62 a9 30 50 
Louisiana—New Orleans _ _ _ _ - dry 42 60 
~ |(j == eeae dry 7 ot 37 56 
Mississippi—Meridian_______- dry 72 32 52 
ia 0.01 74 34 54 
Alabama—Mobile__......... 1 0.02 72 36 57 
Birmingham _ a dry 66 34 50 
Montgomery. Lee. 0.02 68 34 51 
Florida—Jacksonville________ 1 0.28 7 72 40 56 
oo. « he snp Mpa apoh t dry 78 56 67 
EE AS Te 2 0.02 70 38 54 
Tampa_ RE ae 1 0.01 78 48 63 
Georgia—Savannah_________. 3 0.01 70 36 53 
tlanta_ mes Sin rebiis dry 64 32 48 
Augusta _ le ie 1 0.04 62 32 47 
South Carolina—Charleston- dry 64 358 51 
North Carolina—Asheville__ dry 62 28 45 
I os 1 0.02 62 32 7 
ay gi sa din ens dn neice on 1 0.06 50 28 39 
.... ... aaa dry 5S 32 45 
Tennessee—Memphis________ dry 66 28 48 
Chattanooga-__._._...._- 1 0.01 68 36 52 
DEI bcc ooe sce 1 1.46 66 36 51 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. on the dates given: 

Jan, 21, 1938 Jen. 33, 1937 


New Orleans... --..-.- Above zero of gauge-— 4. 11.5 
a: ts wip <nirmsen acl Above zero of gauge— 6.4 36.3 
i cack Wael Above zero of gauge— 11.0 50.3 
Shreveport --.-.-----.-- Above zero of gauge— 11.6 21.4 
Vicksburg. -.-.-.-.------ Above zero of gauge— 35.9 


Receipts from the Rinetatiens-Miee following table 
indicates the-actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


n 








Week Receipts at Ports Stocks at Intertor Towns Recetved from Plantations 
Ended 
1936 1935 1937 1936 1935 1937 1936 1935 


| 1937 





Oct. | 
22 _ _/323,319 378,683 405,164 2,051,912 2,179,563 2,220,751 471,196 483,163 493,570 
oT 385,111372,149 2,129,804 2,266,371 2,253,100 391,329 471.919 404,498 
vov. 

5_.'263,182 259,641 363 686 2,226,923 2,301,784 2,287,554 388,719 295,054 398,140 
12. .'245,688 264,096 330,485 _.___- 2,342 886 2,316,783 406,335 305,198 359,714 
19_.|195,034 251,440 271,993 2,459 694 2,373,757 2,321,538 267,158 282,311 276,748 
26-- 160,560 217,563 222,432 2,501,559 2,397,188 2,350,425 202,425 240,994 251,319 


Dec. - 

Beal 169. 362 211,898 258,950 2,545,908 2,366,617 2,358,279 213,711 181,327 266,804 
10_ -|165,506 133,018 177,455 2.610,850 2,327,953 2,369,180 230.448 94,354 188,356 
17__|169,711 143,595 188,143 2,640,423 2,290,467/2,371,801 199,284 106,109 190,764 
24_./139,333 119,319 158,812 2,663,852 2 253,715 1,911,138 162,782 82,567169,268 
31-- 141,563 117,505 99,705 2,658,348 2,250,247 2,361,505 147,067 112,749 78,953 











Jan.— 1938 1937 | 1936 1938 1937 1936 1938 1937 | 1936 
7-- 125,265 96,101, 98,8042,619,799 2,180,501 2,337,209 86,716 26,355 74,508 
14__/121,714 61,240 92,756 2,613,016 2,142,612'2,311,287128,497 23,351, 66,834 
21_.116,840 82,643 103,103 2,629,639 2,090,671 2,285,388 133,463 30,702 77,204 





World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply Jan. 14______- 9.169. GOR... aseaxc Tee . Masten 
OE Se Bee ce FF . Fiore 4,899,258 
American in sight to Jan. 21_- 248 ,906/11,566,287 164,528)10,907 ,632 
Bombay receipts to Jan. 20_- 140,000 29,000 145,000} 1,257,000 
Other India shipm’ts to Jan.20 Z ,000 211,000 32,000 368,000 
Alexandria receipts to Jan. 19 4,000} 1,329,200 62,000} 1,438,200 
Other supply to Jan. 19 *b__- i2: 000 221,000 16,000 4,000 
pot eats Sek ames ee 9,625,575|18,395,509| 8,317,931/19,154,090 
educt— 
Visible supply Jan. 21_._--- 9,245,068) 9,245,068) 7,896,597) 7,896,597 
Total takings to Jan. 21_a_-- 380,507} 9,150,441 421,334 i} 257, 493 
Of which American... _.-- 265,507) 6,555,641 278,334| 8,355,293 
Of which other. .......-- 115,000! 2,594,800 143,000! 2,902,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c- 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,710,000 bales in 1937-38 and 3,215,000 bales in 1936-37— 
takings not being available—and the ag! progete amounts taken by Northern 
and foreign spinners, 6,440,441 bales in ef 93 38 and 8,042,493 bales in 1936- 
37, of which 3,845,641 bales and 5,140,293 bales American. 6 Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 



































1937-38 1936-37 1935-36 
Jan. 20 
Receipts— Since Since Since 
Week | Aug. 1 Week Aug.1 Week | Aug. 1 
C—O ——— 140,000! 729,000 145,000! 1,257,000 84,000! 924,000 
For the Week Since Aug. 1 
Erports | 
From— Great Contt- \Jap’n&; Great Contt- | Japan &| 
Britain nent | China Total | Britain | nent “China | Total 
Bombay— } | 
1937-38.. i,000 16,000) 32,000, 49,000, 14, 108,000 196, 318,000 
1936-37... ---- 16,000) 43, 59,000 19,000) 135,000, 655, 809,000 
1935-36.. 8,000 14,000) 28, 50,000 29, 140,000, 399,000 568, 
Oth. India— 
1937-38-.. 9,000 2,000) -.--| 11,000, 74, 137,000 -.--.- 211,000 
1936-37.. 3,000, 29,000) ---. | 3.000 119, 249,000; ------ 368,000 
1935-36... ----, 18,000; -...} 18, 113, 208,000, ------ 321,000 
Total all— | 
1937-38... 10,000 18, 32, me 245, 196, 529,000 
6-3 000; 43, pa 158, 384, 655, 1,177,000 
000 28,000; 68, 142, 348, 399, 889,000 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record a decrease 
of 31,000 bales during the week, and since Aug. 1 show a 
decrease of 648,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alexandria, Egypt 1937-38 1936-37 1935-36 
Jan. 19 
Receipts (cantars)— 
. | ae 220,600 310,600 210,000 
a= Ree 6,681,864 7,181,283 6,512,316 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
yi Yr ee ----|101,018}} -~---|115,911)| 9,000)138,171 
To Manchester, &c_---- 8,000) 97,387|| 9,000)115,078|| 8,000} 92 '358 
To Continent & India---/|16,000/395,152||32,000/357 ,927/|16,000 eth 794 
Te AES cccuceut oun 1,000} 13.720]| 3,000] 21,115|| 2,000] 21:601 
Total exports. __.__-_- 25,0001607 ,277!'44,0001610,0311135,000/646 ,924 














Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 19 were 
220,000 cantars and the foreign shipments 25,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. There is talk of resorting to short 


























time. We give prices today below and leave those for pre- 
vious weeks of this and last year for comparison: 
1937 i 1936 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cap ings, Common |\Middl'g| 32s Cap ings, Common |Mtddl'g 
Twtst to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. sa d gs. d. s. d e 
Oct. 
22..111% @12%] 9104 @10 1%| 4.89 |10%@12 |10 3 @10 6 6.96 
eee 114% @12%| 910%@10 1%] 4.83 |10%@12 |10 9 @11 0 6.81 
ov. 
5..|10%@12 | 910%@10 1%] 4.55 |11 @12 |10 7% @1010%) 692 
12..|/104%@12%| 9104%@10 1%) 4.63 |11 @12%/10 9 @1l O 6.71 
19..|10%@12 | 9104%@i0 1%] 4.55 |11 @12\%)10 3 @10 6 6 76 
26.-/10%@12 | 9104%@10 1%] 4.64/11 @124%/10 9 @1l 0 6.72 
Dec. 
3..110%@11%| 910% @10 1%] 4.65 |11%@12%/10 9 @11 0 6.81 
10..|104@11%| 910% @10 1%] 4.70 |114%@12%|10 9 @10 4%] 6.93 
17..|104 @11%| 9104%@10 1%] 4.81 |1144@12%)10 6 @10 9 6.88 
24..1104%@11%| 9104%@10 1%) 4.88 |11%@12%/10 6 @10 9 7.01 
$1_.|10% @11%| 9104%@10 1%| 4.84 |114%@12%/10 6 @10 9 7.10 
Jan.- 19/38 19|37 
7.-110%@12 | 910%@10 1%] 4.97 |11%@12%|9 4 @9 6 71 
14_.110%@11%| 910%@10 1%] 5.02 |11%@12%|9 4 @9 6 7.20 
21_-'10% @11%1 9104%@10 1%! 4.93 112 @12%'9 6 @10 7.16 

















Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 132,100 bales. The shipments in detail, as made 

up from mail and telegraphic reports, are as follows: 








Bales 
GALVESTON—To Ghent—Jan. 18—Michigan, 114___Jan. 13— 

Burgerdijk, 112..-_Jan. 14—Hybert, 933_.-Jan. 19— 

pO OS Ee a ae 2,056 
To Havre—Jan. 18—Michigan, 1,580._.__Jan. 14—Hybert, 

Sha cn deen Rn wenden dda deste Cd beb sabes 4,099 
To Dunkirk—Jan. 18—Michigan, 543___Jan. 14—Hybert, 97- 640 
To Antwerp—Jan. 13—Burgerdijk, 126_._Jan. 18—Michigan, 

400; Jan. 14—Hybert, 209.._-Jan. 19—Johannes Mal- 

SG. a nad new othr eet en aan same 935 

> d 1 Heinhoyer 5,584...Jan. 19—Elm- 

ae ES a Pee eee ne ee ae ee ae 8,918 
To Rotterdam—Jan. 13—Burgerdijk, 750_.-...----.---...- 750 
To Trieste—Jan. 14—Livenza, 765___Jan. 15—Eglantine, 139- 904 
To Venice—Jan. 14—Livenza, 1,639_.._Jan. 15—Eglantine, 

Se pcb ohne ds debbie red anenaaweenee ae 1,939 
To Genoa—Jan. 15—Eglantine, 2,526__..-...---_---------- 2,526 
To Liverpool—Jan. 14—West Quechee, 4,158___Jan. 19— 

Counsellor, 5,059; Johannes M alkenbuhr, C0 viene 12,443 
To Manchester—Jan. 14—West Quechee, 3, 104_ "Jan 19— 

Counsellor, 2,466; Johannes Malkenbubr, Le” re 6,996 
To Rotterdam—Jan. 14—Hybert, 398_.-----.-.------------ 398 
To Hamburg—Jan. 19—Elmport, 334...-...--------------- 334 


To Havana—Jan. 19—Margaret Lykes, 15__...__---...---- 15 


To Bunoes Ventura—Jan. ema panels vykes, Rp toe 129 
To Cartagena—Jan. 19—Margaret Lykes, 400_..___-------- 400 
To Puerto Colombia—Jan. 19—Margaret os ial ick 520 

nOCre aa Liverpool—Jan. 19—West Quechee, 2,892.-- 
Jan. 15—Johnnes Malkenbuhr, 1,311.---...--..-----..-- 4,203 

To Manchester—Jan. 19—West Quechee—3,215--_Jan. 17— 
Johannes Malkenburh, 116 lad ta fi ab pide a lg igh ch ae dca tile 3,330 

To Ghent—Jan. 18—Hybert, 957...Jan. 17—Johannes Mal- 
kenbuhr, 5__-Jan. 1 pert icht | RES Un aR eee 1,098 
To Antwerp—Jan. 18 Hubert, 4 wes °F 13—Michigan, 50-- 91 
To Gopenhagen—Jan. Ie RERONGNE, BiBa p< occnavcnevances* 613 
To ao an. 18—Hybert, 334__-Jan. 13—Michigan, 3,580 
To Rotterdam—Jan. 18—Hybert, 494.........-.....------- 494 
To Genoa—Jan. 19—E jantine, ne a RG “Si 1,286 


To Trieste—Jan. 19— Eglantine, 70 701_--Jan. 14—Livensea, 375 1,076 
To Venice—Jan. 19—Eglantine, 1,102...Jan. 14—Livensea, 


Le lh dae I RC oon ec RE I a a EAS 2,396 
To Oslo—Jan. Der, DE Bncodkweceeeessdcaneeousban 162 
To Gdynia—Jan. 19—Tortugas, 1,361...-...---.-..--.---.- 1,361 
To Gothenburg—Jan. 19—Tortugas, 233_-.....-.--.-----.- 233 
o Mytilini—Jan. he, ae eee. een nae 55 
o Bremen—Jan. port, 1,959...Jan. 13—Hein 
Dt. Di 1. «ita sssih eh bib eeeadiiines tmasnuedas waginbee 3,280 
xe Lisbon—Jan. 17 —F eos Dishtacdkhashideasacnnaet et 
To Oporto—Jan. 17— papers. SEE IN S ate 
To Varburg—Jan. 17—Elmsport, 100_.............-------- 100 
To Dunkirk—Jan. 13—Mich “4 EA nial cae tein has end idee 436 
To Hamburg—Jan. 13—Hein Soyer, ivivisrabnctdabwaunen 361 
CORPUS CHRISTI—To Ghent—Jan. 16—Antverpia, ere 186 
To Havre—Jan. 16—Antverpia, 1,335......-.-...--------- 1,335 
To Dunkirk—Jan. a Di cirhatkebtaweddbamane 120 
LOS ANGELES—To coe ae, Kwanto Maru, 1,698__- 
> eas 15—Anneazan Maru, 390. Ceichibu Maru, 2.713_-- .703 
dia—Jan. 15—Chichibu Mara. 2 00; Bengkalia, 75....-- 275 
SAN) TRAN CISCO—To Japan—?—2, 362° i cy ata ss aac bla he 2 362 
To Great Britain—?—150...........-.-.---..-..--.---.-- 150 
NORFOLK—To Hamburg—Jan. 2—City of Norfolk, 263__...-.-.- 263 
JACKSON VILLE—To Liv I—Jan. 15—Fluro Spar, 335_..-.- 335 
To Bremen—Jan. 16—Keronspool, 47.........-.---.------- 47 





. * 
620 Financial 
- Bales 
NEW ORLEANS—To Ghent—Jan. 17—Endicott, 931-..Jan. 17— 
OS eT arr a 
To Havre—Jan. 17—Endicott, 3,134..-Jan. 15-——Risinger, 15 one 
ME AKL oe ctigiabibenannhn gpa gébevbbsnbhertissbhinades 5,285 
To Bremen—Jan. 17—Bochum, 3,036---.-.-------- an wie ones 3,036 
To Rotterdam—Jan. 17—Endicott, 445...Jan. 17—Berger- ns 
Gl, 8 I coenckbhawanesdaneesocacnqercegboeworseres 1,451 
To Chile—Jan. 18—Contessa, 400-_----.-.--- pokipowconosgccua 400 
To Liverpool—Jan. 14—-Haberton, 6,321; Wanderer, 1,156... 
Jan. 12—Colonial, $,642---- SELLE PE, PP -nseaw 16,149 
To Manchester—Jan. 14—Harberton, 3,016; Wanderer, 4,456. 7 A72 
To Dunkirk—Jan. 15—Risinger, 2.950..........-.------.-- 2,950 
To Gdynia—Jan. 14—Tennessee, 500---------------------- 500 
To Gothenburg—Jan. 14—Tennessee, 350..-Jan. 19—-Brahe- ; 
Se. Be... cnccdee pees eaheenobewsewaaneswesses 450 
To Gdynia—Jan. 19—Braheholm, 1,450_.--.-.-------------- 1,450 
To Stockholm—Jan. 19—Braheholm, 25...-....---.-------- 25 
Te Ravel—Jan. 19—Drahenolih, B0... - cccccccccccccecececes 50 
es Bavese—Jam. 15-—GiEAGD, Gln cc cccccccccccceccceecce 300 
MOBILE—To Liverpool—Jan. 10—Varian, 413 413 
To Manchester—Jan. 10—Darian, 316 316 
We Ganoa—Jam. 19-—-Ads O, G60. «oo - cc cw cwewccesceses 985 
To Antwearp—Jan. 15——Wocasta, 288. .....-.-----.-------- 255 
ME: |. 4 eee ddewa sdkwabes ceeds ee nna ékweh .132,100 
Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 
Htgh Stand- High Stand- High Stand 
Density ard Density ard Density ard 
Liverpool .52c. .67¢. Trieste d.45e. .60c. Piraeus 85e. 1.00 
Manchester.52c. .67¢. Fiume d.45e. .60c. | Salonica .B5e. 1.00 
Antwerp .52c. .67c. | Barcelona * * | Venice d.85c. 1.00 
Havre .52c. .67¢c. | Japan . . | Copenhag'n.57¢ .72¢. 
Rotterdam .52c. .67¢. Shanghai * * Naples d.45c. .60¢. 
Genoa d.45c. .60c. Bombay x .50c. 65. Leghorn d.45c. .60¢. 
Oslo .58e. .73¢. Bremen -52¢, -67¢. Gothenb’g .57c. 2c. 
Stockholm .63c. .78c. |Hamburg- .52c. -67c. 


*No quotations. x Only small lote. d Direct steamer. 
Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Dec. 30 Dec.30 Jan.14 Jan. 21 

pO Mewens 2,000 54,000 66,000 51,000 
Pe stereo etatebuse 1,101,000 1,108,000 1,106,000 1,141,000 
Of which American ---------- 663 ,000 ,000 680,000 ,000 
yy |. as 91,000 64,000 67,000 87,000 
Of which American - - - - - ---- 52,000 38,000 43,000 73,000 
OO —e a 3,000 225,000 261,000 255,000 
Of which American----.-.----- 141,000 154,000 167,000 147,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have 


n as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Quiet. Quiet. Quiet. Moderate Quiet. 
P.M. demand. 
Mid.Upi'ds 4.95d. 4.95d, 4.93d, 4.90d. 4.91d. 4.93d. 
Futures. { Quiet, Quiet, Quiet, Quiet, Quiet, Quiet; unch 
Market </4 to 6 pts.|1 to 2 pts.|1 to 3 pts.|1 to 3 pts.|/3 to 6 pts./to 2 pts. 
opened «| decline. advance. decline. decline. advance. decline. 
Market, {|} Quiet but |Quiet, 1 pt.) Quiet, un Quiet, Steady, Quiet; 
4 <istdy., 4 pts|dec.to 2 pts|changed to/5 to 6 pts./6 to 8 pts.|/1 to 3 pts. 
P.M. (|! decline. advance decline. decline. advance. decline. 





Prices of futures at Liverpool for each day are given below: 

































































Jan. 15 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
- Jan 21 Close| Noon, Close] Noon; Close| Noon, Close| Noon, Close| Noon, Close 
New Contract d. d, d, d. d. d,. d. d. d, d. d. 

January (1938)_.| 4.81] 4.80] 4.80] 4.78] 4.78] 4.75) 4.73] 4.76) 4.79) 4.78) 4.77 
Pc saneho on 4.84| 4.83] 4.84] 4.82] 4.82] 4.78] 4.77] 4.81] 4.84] 4.83) 4.81 
Sinceunad cael 4.88] 4.87] 4.80%] 4.87] 4.87] 4.83] 4.82] 4.86] 4.90] 4.88) 4.87 
ME ncvcabedéas 4.91} 4.91] 4.92] 4.91] 4.91] 4.87] 4.86] 4.90) 4.93] 4.92) 4.91 
Pee 4.97| 4.96] 4.98] 4.97] 4.97] 4.94] 4.92] 4.96] 5.00) 4.99) 4.98 
December _ .- _ -- Sis ent Biles « O.00l.. act SOc op) Slee ~-1 6.40 
January (1939)__| 5.01}.-. ~-| 5.03)_-. - 5.02] - - 4.97]... .-}| 5.05]-- 5.03 
March. - - - - csated Mies ost Giles <a) MUEles ost Geio= o6] Billa - --| Se 
May-...-- it Aad aol Wien el Bailes o<t Balilces ool aaeele« o<| O@P 
ESS eine ook Ess. oct Olas ont OE «o ot BRE ee 5.09 
October _- - alee 


Friday Night, Jan. 21, 1938 
Flour—Demand for flour continues at an unsatisfactory 
level. The trade is still confined to odd carlots ior immedi- 
ate or nearby shipment. It is stated that the sizable bal- 
ance of flour remaining to be delivered against contracts 
militates against extensive new purchases. 


Wheat—On the 15th inst. prices closed 4c. to *4c. lower. 
Prices at one time during the session showed advances of 
about *4¢e. Winnipeg closed lc. lower to *%c. higher, also 
weak compared with the early ranges, although a fair rally 
from the day’s lows. Although official weather predictions 
failed to indicate such, a belief that the dry Southwestern 
States were due for some precipitation over the week-end, 
put pressure on grain prices late in the day. This selling 
centered largely in July, and did much to dampen the earlier 
display of strength on the strong action of the Liverpool 
market. Liverpool came in considerably higher than due, 
showing losses of only %%c. to ec. at the opening, and 
running to 4c. lower at the closing. Buenos Aires finished 
lec. to X%e. higher and proved no market factor. On the 
17th inst. prices closed unchanged to 5c. higher. Late 
reactions of Chicago wheat values today virtually wiped out 
earlier gains of 114c. a bushel. This sharp reaction was due 
in large measure to liquidating sales on the part of holders. 
There was no follow-up buying on advances, and European 
demand for North American wheat was disappointingly 
small. New Crop deliveries of wheat led the Chicago mar- 
ket price gains. Dispatches at hand said no relief from 
excessively dry conditions had been received over the week- 
end, by Sas in particular. Besides abnormal spring- 


like temperatures prevailed, and in some cases a temporary 
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renewal of dust stormares noted. At one place the dust 
reduced visibility by about a mile. Unexpected strength 
shown by the Liverpool wheat market was attributed to 
unconfirmed reports that about 1,840,000 bushels of Russian 
wheat which was in store at various European continental 
points, had been disposed of to Spain. On the 18th inst. 
prices closed 4c. to %e. off. The market received its set- 
back today largely from reports of heavy wet snowfalls in 
Nebraska. The reaction to this news was more prompt 
and sharp than the market’s action on reports of recent 
dust storms. Persistent slackness of European demand for 
North American wheat counted also as a weight on prices. 
Prices suffered an extreme decline of 1%sc. on the Chicago 

Joard. It was doubted that export purchases of North 
American wheat today would total even 200,000 bushels. 
Execution of numerous stop-loss orders on the part of 
Chicago owners of futures contributed to the setbacks of 
wheat prices. Partial rallies of the Chicago market were 
associated with buying for domestic milling interests and for 
previous speculative sellers who were collecting profits. On 
the 19th inst. prices closed 1c. to 14%e. net lower. A de- 
cidedly bearish item tumbled wheat prices today on the 
Chicago Board, prices showing a maximum drop of 2c. a 
bushel. The bearish development was an International 
Wheat Committee report saying normal yields from present 
acreage would lead to enormous supplies. Leading crop 
specialists in Chicago ridiculed the International Committee 
report as visionary. They characterized it as ridiculous 
long-range weather forecasting the world over for a year or 
two years ahead. Rallying at the last the early losses were 
reduced somewhat. In addition to less anxiety over the 
drought which has been threatening large areas of United 
States winter wheat, especially in Kansas and Nebraska, 
a bearish factor was word that overnight export business in 
Ncirth American wheat had been small. A further adverse 
influence came from news that Great Britain was purchasing 
Argentine wheat, and had taken 5,000 tons. 

On the 20th inst. prices closed % to %c. net higher. 
Wheat values scored maximum gains of 14c. in Chicago 
today, stimulated by enlarged export business in North 
American wheat and disappointment over moisture scanti- 
ness Southwest. Between 500,000 and 750,000 bushels of 
wheat from North America were bought today for ship- 
ment to Europe. The basis for No. 2 red wheat here was 
advanced in some cases 2c. a bushel. Contributing to higher 
wheat prices were gains in securities, indications pointing 
to betterment of export demand for wheat from North 
America. A further incentive to purchase was the circum- 
stance that recent declines of around 5c. apparently had 
put the wheat market in a favorable position for buyers. 

Today prices closed % to 1%c. net lower. Late dips in 
prices today carried Chicago wheat down to the day’s low- 
est levels, off about 14%4c. overnight. 
on failure of export demand to develop was largely re- 
sponsible for the late setbacks of wheat. In addition, rains 
were reported in Texas and in Oklahoma. Rallies in wheat 
were associated with reports that moisture in domestic win- 
ter crop drought districts was too light to be of much 
benefit. Predictions were made that the seeded acreage 
in western Kansas would not prove as large as indicated 
by the government report, and that owing to unusually dry 
conditions many thousands of intended acres were not 
seeded. July wheat in Chicago, a new crop delivery, led 
the upturn, and from an early low of 90c. a bushel, rose 
to 91%e. Open interest in wheat was 92,571,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Scattered selling based 


" Sat. Mon. Tues. Wed. Thurs. Fri. 
| APRS eee Shae eserrery ee 112% 112% 112% 111% 111% 111% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
td ae Bald aa geld sl barks ate 97% 97% 96% 95% 95% 94% 
a ee ee clog a a as Ne 91% 91% 91% 89% 90% 89% 
Re ee 901, 905, 901 8912 8954 88% 

Season's High and When ade | *s Low and Wken Made 

Ws is cibidisatnel July 29, 1937|May_-.------- 85 Nov. 8, 1937 
Es ao pata 105% Sept. 28, 1937! July___-.---- 81 Nov. 8, 1927 
September.... 915, Jan. 13, 1938|September__.. 86% Jan. 6, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| ee se eee RP ee ee yee LO ee ee 125% 125% 124% 124% 125% 125 
ET Ds ns tne halk dame ae 116% 117% 117% 117% 118% 117% 
GN cbs cdeedecbcaskuasuts xed 100% 100% 100% 101% 101% 100% 


Corn—On the 15th inst. prices closed unchanged to \e. 
higher. Although trading was light, the undertone was firm 
throughout most of the session. The feed grain was encour- 
aged by a semi-official estimate of a corn crop of only 197,- 
000,000 to 236,000,000 bushels for Argentine, against 
359,615,000 bushels in 1937. Primary corn receipts remained 
heavy, being reported at 1,661,000 bushels today .(Saturday. ) 
On the 17th inst. prices closed unchanged to 4c. lower. This 
market was viewed as holding up surprisingly well in the face 
of further visible increases, continued heavy primary re- 
ceipts and the weakness of Argentine corn. Buenos Aires 
closed 35e. lower for February and 13%c. down for May. 
Advices of further beneficial rains accounted for the losses. 
On the 18th inst. prices closed 4c. to 5<e. net higher. This 
grain appeared to ignore the heaviness of the wheat markets, 
and displayed independent strength. Seantiness of rural 
offerings, together with enlarged shipping demand, served as 
a stimulus. Primary arrivals of corn today totaled only 
912,000 bushels, against 1,679,000 bushels a week ago. On 
the 19th inst. prices closed 3c. to °c. lower. Attention of 
the trade appeared to be focused largely on the wheat mar- 
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ket, which latter market experienced quite a setback. The 
weakness of Buenos Aires corn market most of the day created 
sentiment not altogether friendly to corn values here. The 
Argentine market finally recovered from a 3c. loss to close 
le. to 34¢e. higher. Primary receipts at Chicago again ran 
light, totaling 990,000 bushels, against 1,783,000 bushels a 
week ago and 459,000 bushels on the same day last year. 
On the 20th inst. prices closed % to %c. stronger. The 
minor revival of export interest, with about 150,000 bushels 
selling, and the bullish outlook for the Argentine, helped 
the market. At the same time primary receipts continue 
relatively light, totaling only 929,000 bushels against 
1,850,000 bushels a week ago and 483,000 bushels last year. 
Country offerings are nil. Today prices closed unchanged 
to %c. up. Corn trade was slow, pending a revival of Euro- 
pean demand for United States corn. Open interest in corn 
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was 52,284,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
j Sat. Mon. Tues. Wed. Thurs. Fri. 
a eee 75% 75% 75% %75% %75% 75% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MS Gta do oe Gob woe reece nees te 60% 60% 60% 60% 60% 60% 
Gt Cece cbaukeeaaweda bl % 60% 61% 61% 
eR RARE EAD eRe oe EI 61% 61 61% 6034 614 61% 
Season's High and When Made Season's Low and When Made 
igcpacode 74 July 29, 1937|/May___--._-- 55% Nov. 30, 1937 
July. ee - 66% Sept. ef gh” Raa 56% Nov. 30. 1937 
September._.. 62}, Jan. 8, 1938|September..-. 60% Jan. 6, 1938 


Oats—On the 15th inst. prices closed unchanged to xe. 
higher. There was very little to report on this market, 
trading being dull, though the undertone was reported steady. 
On the 17th inst. prices closed lxe. to Ye. higher. The 
steadiness of this grain was attributed to the firmness of 
wheat and corn, and a fair spot demand for oats. On the 
18th inst. prices closed unchanged from the previous finals. 
While not showing the same firmness displayed in yester- 
day’s session, the undertone of this market was steady, 
though trading was very light. On the 19th inst. prices 
closed lye. to Ye. lower. The action of this market was 
largely in sympathy with wheat and corn, which tended 
decidedly lower. 

On the 20th inst. prices closed 4c. net higher. This 
market was steady, with trading light. Today prices closed 
4c. net lower. There was no real news connected with 
the trading in this grain. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ae re ee er 31% 32% 32% 31% 32% 31% 
; Ey ean rs eRe 2 29% 30 30 | eae 
rrr oe ty 29% 29% 2954 hah tn 39 4 

Season's High and ‘*s Low and When Made 
Si dekonawe 33 July 39. 00637 | May Sedtanen 28% Oct. 13, 1937 
Re es 32 Be EET IGE oc ecwccce 2 Nov. 6. 1937 
Seqesmber.... 30% | of 10, 1938|September.-.. 28% Jan. 5, 1938 


DAILY CLOSING PRICES OF ante FUTURES IN WINNIPEG 
. Mon. Tues. W Thurs. Fri. 


Raley Sige pear tae aie be 48% 48% 4816 48% 48% 
MN oss, sucahbetentscushate 46% 464 45% 45% 46% 45% 
ic tiantianidlcceiatenaals ae Ge uctes 42% 42% 41% 


Rye—On the 15th inst. prices closed unchanged to 4c. 


down. Trading was light and without special feature. On 
the 17th inst. prices closed 4 to *4c. net lower. The heavi- 


ness of this grain was rather surprising in view of the steadi- 
ness in the other grain departments, especially wheat. This 
easing off of rye values was attributed largely to a dis- 
appointing demand for spot rye and some liquidation by 
tired longs. On the 18th inst. prices closed 4c. off to Me. 
up. There was very little to report on this market, trading 
being light and without special feature. On the 19th inst. 
prices closed 4% to 144c. lower. The bearish developments 
affecting wheat also had their effect on rye, price declines in 
the latter almost paralelling that of wheat. 

On the 20th inst. prices closed % to lec. higher. The 
strength displayed by other grains naturally affected rye, 
and as a result there was considerable short covering. To- 
day prices closed % to %c. down. The heaviness in this 
grain was largely in sympathy with the heaviness of wheat 
futures towards the close. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


t. Mon. ae Wed. Thurs. Fri. 
MO ions cbt hdnenssessssbaseces 75% 75% 75% 74% fe % is % 
SR bic bithiakhes wend etal 70% 69% 69% 69 
DEE. oda caertcocscwadsneen 69 68% 68% 67% b0% 67 
Season's High and When M: | Season's Low and When ote 
pT” Ee 84 Aug. 10, 0637 TIES 63% Nov. 8, 1937 
pai eon 72% Oct. 21, 1987] July......... 62 ov. 3 1937 


September... 69% Jan. 15, 1938|September__.. 674% Jan. 19, 1938 
DAILY CLOSING PRICES al hay FUTURES IN WINNIPEG 


Mon. Tues. Wed. 7 aig 
DE 6 iss ick Rcncecneo kien 82% 83% 83% 83 84% 
PE ee baninabe ties snanme ee t 82% 82% 83 82% 83% 3935 


DAILY CLOSING PRICES OF BARLEY sy Alga” IN Dh peeoaat pam 
Sat. Mon. Tue We hurs. Fri. 


RIE he a Ne 20 Hee 62% 62% 63% 635%. 64% 64% 
Pl vavigunsbenns dana ne cknnnane 59% 59% 59% 60 60% 60% 
Closing quotations were as follows: 
FLOUR 

Spring oats, mage protein _6 50 @6.80; Rye flour posenes - ---- 5.10@ 520 
oan SE 6 25 @6.50 ag bl., Nos.1-3. 7.40 @ .... 

Clears, aye pring.......5.70235.95 | Oate, good. .....-.... 2.55 
Soft winter straights .. 2. 5.0065 Ds gadaiaaaiaon 2.05 
Hard winter straights ___.5.60@5.85| Barley goods— 

Hard winter patents - __ _- 5 1085-90 | ee 400 
Hard winter clears... -_-- 4.70G4.90| Fancy pearl, Nos.2,4&7 5.25@5.60 
GRAIN 

Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic_._.111%{|! No, 2 white-__.---_-.-__-. 45% 
Manitoba No. 1,f.0.b. N.Y.-168 | Rye. No. 2,f.0.b. bond N. Y.. 871% 
Barley, New York— 
Sorn, New York— _-.,| 4736 lbs, malting -.....-... 61% 
No. 2 yellow, all rail__..--- 75% pee 48-66 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Preteen Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Recetpts at— Flour Wheat Corn Oats Rye Barley 





bbls 196 lbs bush 60 bs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
373,000 48,000; 354,000 














Chicago. ..- - 183,000 216,000 1,673,000 
Minneapolis... iced 592,000 775,000 210,000, 140,000) 1,197,000 
pei BR passgeras 128,000 731,000 80,000 88,000 195,000 
saneeehes. sol SEAR Somes en -:' ‘qa cemeee 51,000 705,000 
CE citeedl «stiet 55,000 _— 297,000 Oe es Bape en 
Indianapolis... ___._-- 21,000 1,060,000 240.000 3,000, ...... 
St. Louis.... 112,000, 212,000, 4,477,000 110,000, 15,000) 
Peoria. ...... 47,000 20,000 996,000 104,000 24,000 
Kansas City - - 9,000 913,000 812,000, 44,000, -..--- 
Citiend: acena 175,000 913,000, 123,000 -.---- 
St. Joseph --- 86,000 150,000, eee 
Wichita -_-_. 372,000 rn. ..otdeeel. . obibide 
Sioux City... 11,000 149,000) 6,000 4,000) 
Buffalo... -- 53,000 1,165,000, 392,000, 19,000 
Total wk.1938 371,000, 2,854,000 13,243,000 1,816,000 392,000 
Same wk.1937 436,000, 1,894.000| 3,787,000, 1,092,000 209,000) 
Same wk.1936, 373,000, 3,283,000 5,581,000, 1,809,000, 453,000) 
Since Aug. 1— | 
an 9,143,000/205,267,000 150,972,000) 72,326 ,000 20, 273,000 62,077,000 





| 47,930,000 11,100,000,59 654,000 


Peeps assncl '10,290,000/153,335,000, 94,273, 
90,641,000 14,675, 00056, 088,000 


ee ! 9,076, 245,911,000 79,604,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 15, 1938, follow: 














Receipts at— Flour Wheat Corn Oats Rye | Barley 

bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 Ibs 
New York... 112,000 105,000 413,000 4,000 84,000 170,000 
Philadelphia - 24,000 16,000 237,000 3000 ouceael. anaes 
Baltimore_ --__ 14,000) 1,000 138,000 24,000 29,000 5,000 
New Orleans * 27,000 100,000 380,000 SRA. sense) aenuee 
Tess!  ceseem | 1,405,000  -<caséenl  esesiel suaaiee 
»* SSS ae . Qua -sadeeet ' weneeel  ¢hupbee 94,000 
St. John, West 21,000 814,000 SaGen. «wases 72,000 184,000 
ee a.  ghaeel  — wdrathiee 2,000 Lae... «deese 
Biss ena 28,000, 32,000) dae S20 atedes!  ' stkeue 
Total wk.1938 246,000| 2,473,000, 1,799,000) 63,000 186,000 453,000 
Since Jan.1'°38 516,000 4,750,000) 2,827,000, 109,000| 227,000 754,000 
Week 1937--- 285,000) 616,000, 1,125,000) 80,000 - izes 
Since Jan1,’37' 586,000! 1,452, '000) 2,105,000! 146,000 59,000 9,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 15, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
ee ee. po nawen 228,000} 489,000  -. caf wien 23, 92,000 
Philadelphia-_...-. CE MEET §eccksek. necnaek  eonpodl. dnaines 
DE vcecnnnsel, ahaa 286,000 ST iitunl  sadedal eddie 
RE: ae Re DET: «seared .cesterl «arenekh,  saben= 
New Orleans--.-..-- 110,000} 850,000 Pn canwasl  snekeel aad 
Galveston. ...--.--... TV SE 6 Ghéweel.. aececel ccseael nebede 
Gi Givccnéstccasl nsanent pabenel .enbtesl scacdenl canter 94,000 
St. John, West__-.-. 814,000} 115,000 5 Ea 72,000} 184,000 
SS ite odnw em a 28,000 Sl .. ssntnals.. amenrae 
Pt. Arthur, TeEMS...|  cnecne Ce casensl asacant “esdéaal, maenee 
Total week 1938. .| 2,849,000/3,090,000} 93,425 3,000; 95,000) 370,000 
Same wk. 1937_-.-- TAs > daccan 83,885 Sa. nndede’. .nubaee 





The destination of these «¢ 
July 1, 1937, is as below: 
































Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Jan. 15} July 1, Jan, 15, July 1, Jan.15,| July 1, 

1938 1937 1938 1937 1938 1937 

Barrels| Barrels Bushels Bushels Bushels | Bushels 
United Kingdom_| 41,990] 1,374,154) 1,552,000} 41,358,000/2,237,000) 5,246,000 
Continent... ...-. 3,665 275,101} 1,287,000} 33,206,000} 853,000) 5,900,000 
So. & Cent. Amer_| 10,500 346,500 8,000} 1,015,000) --.-.--- 170,000 
West Indies_-_-.-._- 31,500 731,000 2,000 28,000} .-.---- ,000 
Brit. No. Am. Col. Per DA: <étaaee alee’) ahsedsh) dabeas 
Other countries...| 5,770 ter es eer ee 
Total 1938_--.- 93,425| 2,904,621] 2,849,000] 77,076,000}3,090,000) 11,320,000 
TORR Dee inesened 83,885! 3,067,031! 1,179,000! 81,930,000' —-....-. ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 15, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
eee ee 2,000 d ee 0° wohehe (mbes 
HOE: Pei écsndscdweds 213,000 704,000 21,000 265,000 118,000 
FM ti tittle waite Shee desde ebeneg §Shened 'eiieeiee 
Philadelphia........... 885,000 698,000 21,000 25,000 12,000 
DORE i cb dtsdcees 1,312,000 399,000 22,000 GhiGee  “sasdus 
Fe CNN enn dccedee 81,000 1,589,000 5,000 aie eee 
Seer 2,353,000 Tae 8 86=_ «se ebwae 0 ae 
TSG PO sbicténotiic 4,725,000 221,000 77,000 9,000 9,000 
ERS Siw dwédtinde BGR Oe © &aééee '  “aeleses Geen ' weuuée 
TEUOIERNNE, oc csweccccs eS eee eee See eee 
ae 3,215,000 777,000 45,000 10,000 9,000 
DGGE ccs cnsenede 15,147,000 3,236.000 730,000 279,000 26,000 
CNS hc Gis o acnnband 3,808,000 4,927,000 930,000 34,000 103,000 
CGE. bins wakasion 512,000 1,054,000 ,000 18,000 85,000 
Ob: RE: okt ndindiinden 3,711,000 3,042,000 170,000 Gie » Bemis 
Indianapolis. .-......-- 1,441,000 1,024,000 See (‘edekes: ‘“Saiesn 
a a oe 10,000 100,000 13,000 S00 ‘\, embess 
Chicago REE Bete 0S 9,756,000 7,776,000 2,838,000 762.000 376,000 
ER ane '. «te  cepeee cemaiine | ~ Sukeeein 
PERE ow cedcnnsase 1,945,000 1,103,000 296,000 107,000 705,000 
OS eS ee Ghee... \dewnne. ,ebanen . eebuee 173,000 
Minneapolis. ..-.--ccc- 8,403,000 2,721,000 13,788,000 1,148,000 5,249,000 
Gaenuwosengene 3,125,000 4,598,000 3, bar's 000 1,025,000 1,434,000 
ke ninwk onde 195.000 2,000 5,000 2,000 85,000 
rine wc nadnndunnad 7,690,000 1,633,000 580,000 267,000 795,000 
Oe SEA sn ccancnecs 4,206,000 751,000 197,000 132 ,000 179,000 
Total Jan. 15. 1938__-_ 78,017,000 36,434,000 23,786,000 4,257,000 49,458,000 
Total Jan. 8,1938....-. 82,351,000 34,947,000 24,514,000 4,423,000 9,594,000 
Total Jan. 16, 1937...-.. 52,531,000 13,587,000 32,476,000 4,647,000 13,887,000 
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Note—Bonded grain not included above: arley—Duluth, 110,000 bushels New 
York, 35,000; oA 145,000 bushels, against 5,555,000 in 1937. Wheat—New York, 
2,659,000 bushels New York afloat, 116,000; Philadelphia, 2,000; Butalo. 326,000: 
Albany, 276,000; Erie, 991,000; total, 4,370,000 bushels, against 24,524,000 oushels 








stents Wheat Corn Oats i -_ F mm > I 
Canadian— Bushels Bushels Bushels us ; us 

Lake, oay, river & seab’d 13,481,000 = ------ 748,000 38,000 2,037,000 
Ft. William & Pt. Arthur 10,050,000 = ---.-- 941,000 928,000 1,128,000 
Other Can. & other elev. 27,917,000 ------ 7,486,000 327,000 6,695,000 
5.1938... 51,448,000 ------ 9,175,000 1,293,000 9,860,000 
eaten sits... ey - obese 9.111.000 1,248,000 9,913,000 
Total Jan. 16, 1937_---- 43.234.000 .-.--..- 4,878,000 1,086,000 4,154,000 
aa .. 0 pee 78,017,000 36,434,000 23,786,000 4,257,000 9,458,000 
GRIN. . ku neannuse 51,448,000 ___... 9,175,000 1,293,000 9,860,000 
_ 15, 1938...129,465,000 36,434,000 32,961,000 5,550,000 19,318,000 
Toms. 1938... ..134.492,000 34,947,000 33,625,000 5,671,000 19,507,000 
Total Jan. 16, 1937..--. 95,765,000 13,587,000 37,354,000 5,733,000 18,041,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 14, 1938, and since July 1, 1937, and July 1, 1936, 
are shown in the following: 














Wheat Corn 
Exports Week Since Since Week Stnce Since 
Jan. 14, July 1, July 1, Jan. 14, July 1, July 1, 
1938 1937 1936 1938 1937 1936 
| Bushels Bushels Busheis Bushels Bushels Bushels 
2,000 


hA _| 4,155,000 105,510,000 127,188,000 3,128,000 10,707,000 
ee Eee <i 76 137.000 3,014,000 13,498,000 





Black Sea_..| 576,000 58,346,000 43,496,000 

Argentina.._| 1,656,000 23,674,000 44,914,000 1,307,000 174,081,000 226,605,000 

Australia _..| 3,591,000; 45,151,000 39,754,000, --.---| ------| ------ 

ee Se Si. Gs. antees!. ., wenecel .. madane 

Oth. countr’s| 264,000) 12,752,000 14,696,000 497,000 59,588,000 13,897,000 
Total..... '10,434,000 256,729,000 277,040,000 5,069 ,000 247,390,000 254,002,000 





Weather Report for the Week Ended Jan. 19-—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 19, follows: 

At the beginning of the week low pressure was central over Lake Michi- 
gan, with scattered precipitation over the Lake region and the northern 
Great Plains, and high pressure was central over Colorado, with somewhat 
cooler weather and local subzero temperatures, On the 13th pressure was 
low off the middle Atlantic coast and in the Great Plains region, with conse- 
quent precipitation general over the Northeast and along the Atlantic coast 
southward to northern Florida, as well as in the Pacific Northwest. 

On the following day a low was central over the Ohio Valley, but pre- 
cipitation was light and scattered, while relatively high pressure, with 
cooler weather, had appeared over the Great Plains. At the close of the 
week distribution of pressure systems was very erratic, but cloudy, un- 
settled conditions prevailed over much of the Northeast and the Lake 
region, and at the same time precipitation was rather widespread in Pacific 
Coast States. ‘Temperatures continued moderate for the season during 
the latter part of the week. 

Temperatures for the week were above normal practically everywhere 
west of the Appalachian Mountains, being abnormally high in the central 
Great Plains and the Northwest, where the weekly departures from normal 
ranged from plus 10 degrees to 16 degrees. Abnormally warm conditions 
were quite general over most of the country west of the Mississippi River, 
while in the Ohio Valley, west Gulf sections, and along the Pacific coast 
moderate warmth prevailed. The week was slightly cooler than normal 
from New Jersey southward to Florida, but it was quite cold for the season 
in the northern portions of New England and New York, particularly the 
latter State where it was 12 degrees below the seasonal average. 

Minimum temperatures for the week were not abnormally low, although 
the line of freezing weather extended to the Southeastern coast and the 
central portions of the Gulf States. In most of the Ohio Valley and central 
and southern Great Plains the minima ranged from 8 degrees to 14 degrees 
below freezing. Subzero weather was confined to the Northeast, northern 
Great Plains, and parts of the Rocky Mountain area. The lowest tem- 

ature reported for the week from a first-order station was 24 degrees 
below zero at Canton, N. Y., on the 18th. 

The week was uniformly dry in practically all sections from the southern 
Appalachain Mountains westward to the southern Rocky Mountains, ex- 
tending northwestward over the northwestern Great Plains. Throughout 
most of this region the weekly totals were too small to measure, or no 
precipitation was reported. Moderate to locally heavy precipitation was 
reported from New England and New York and parts of the ke region, 
while much of the Northwest and Pacific coast districts had heavy to ex- 
cessive amounts. The weekly totals were especially heavy from northern 
California northward, with most stations reporting over 2 inches. 

A continuation of mild, open weather throughout practically all the 
central portions of the country was favorable for seasonal outside opera- 
tions, with scattered reports of plowing and hauling. In the more south- 
ern sections outdoor work was also favored, except in some portions of 
the central and west Gulf areas where the soil continues too wet for sea- 
sonal work. The snowcover is still confined to more northern portions, 
with some recession during the week. 

In much of the central and southern Great Plains, extending as far 
eastward as Iowa and Missouri, including eastern Colorado, New Mexico 
and the Texas Panhandle, a continued absence of appreciable precipita- 
tion has been very detrimental. In many parts of this area it is necessary 
to haul water for livestock, with —— shortages noted in southern 
and western Iowa and western and northern Missouri, with some creeks, 
springs and wells the lowest ever known in the latter State. Duststorms 
were re from western Oklahoma and Kansas and eastern New Mex- 
ico, while os soil was noted in adjacent sections. The storms ap- 

cularly severe in western Oklahoma, where reports of visi- 

ties of less than 100 yards occurred. Conditions were also reported 

extremely favorable for soil blowing in eastern New Mexico, where all 
small streams are dry, with little flow in main channels. 

An important feature of the winter so far is the extremely favorable 
weather that has been experienced by western grazing interests. The 
weather has been uniformly mild and many lower ranges are open, per- 
mitting some grazing, thus supplementing feeding, while losses from severe 
winter conditions are at a minimum. nusually abundant precipitation 
has been experienced in the Pacific Northwest, with winter grains in very 
ged to excellent condition, while to the eastward in the northern Rocky 

ountain sections grains are doing well, with additional moisture of bene- 
fit in the northern Great Plains. There was more or less da e by soil 
biowing in the western Great Plains, and moisture is now urgently needed 
throughout the lower Plains region. In most southeastern districts winter 
crops are in good to excellent shape and farm work is progressing normally . 

Snow depths are now reported seasonal in Washington, while in Idoho 
depths are — as greater than last year. Increases were noted in 
pt gee a hog S pag Anns 4 a — haan while they — also deficient in 

er parts 0: e Southwest. a Prospects are excellent in Wyoming, 
especially in the Foxpark area. ” 

Small Grains—In Minnesota, parts of the Lake region, and the eastern 
Ohio Valley, and in most States to eastward a light to moderate snowcover 
pro winter the week. In eastern and northeastern 
sections the condition of winter wheat continues mostly fair, with the 
crop dormant in many areas; to southward of the Ohio Valley, small grains 
made ripen f sat: progress; in Tennessee they show the effect of 
the recent cold spell, though improvement is expected with warm weather. 
Some  cammaee og sresning, ss : An Rng on cram & in ee and the 
cro generall wned ois where damage ap tly s t, 
althoughs the crop entered the winter small. — 

From the o> yey River westward, except for portions of the lower 
Valley, the week was less favorable. Snowcover was generally insufficient 

is badl ed in practically all sections, except por- 
ountain States. inter 


and more moisture ry. need: 
tions of the far West and locally in the Rocky 
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wheat looks dead in the principal protesting counties of southern and 
western Iowa and is unusually small in Missouri where it shows gr 


only scattered sections, principally on lowlands. 
‘Phe crop is dormant in Nebraska where the soil continues dry and 


there has been some damage by drifting. Duststorms were especially 
severe in western Kansas on the 13th and caused a deterioration of winter 
wheat; in central and eastern Kansas, however, the crop shows only moder- 
ate decline, with no damage from blowing, though top growth is small. 
Winter wheat made little or no growth in western portions of Oklahoma 
and some has been blown out in sandy lands of the northwast; the con- 
dition is good in the eastern part and fairly good to poor elsewhere. Rain 
is needed over the entire State, urgently so in the western third, and would 
be beneficial in the Texas Panhandle. d ' 

New Mexico is the fourth State reporting duststorms during the week; 
droughty conditions prevail in many sections with small streams dry. 
In western Colorado winter grains have a good snowcover, but chinoo 
have removed much of the cover in the east. To westward, in Utah, 
Montana, Idaho, Washington and Oregon wheat lands are largely bare, 
but warmth of the week was favorable and no damage was reported from 
temperature changes. Throughout this area the condition of winter grains 


varies from good or very good to excellent. 
Spring barley is being seeded in Oregon and rye, oats and barley are 
mostly good to excellent in central sections, but additional moisture would 


be beneficial generally. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 21, 1938 

Responding to much lower temperatures during the early 
part of the week, retail business expanded moderately as 
consumers increased their purchases of seasonal apparel 
lines. Continued January promotion sales also met with 
a better response although partly as a result of recent price 
reductions in a number of lines. While the total volume of 
sales failed to reach last year’s figures, the loss was held in 
narrow limits, and some sections, notably in the rural dis- 
tricts, were again able to register considerable gains. De- 
partment stores in the local area, according to figures com- 
piled by the Federal Reserve Bank of New York, showed a 
decrease in sales for the first two weeks of the current 
month amounting to only 1.1%, with stores in New York 
and Brooklyn registering average losses of 0.6%, whereas 
stores in the Newark area showed a decrease of 2%, and 
those in the Buffalo area of 7.1%. 

Trading in the wholesale dry goods markets continued its 
moderate improvement as both wholesalers and retailers 
placed further orders to cover their spring requirements. 
In line with the firmer tone displayed by the primary markets, 
prices for some staple items showed a slightly steadier trend. 
While the majority of current orders involved rather small 
amounts and the total volume of business continued sub- 
stantially below last year, it was hoped that, following the 
completion of retail inventories at the end of January, 
merchants will feel more inclined to replenish their stocks 
of merchandise. Business in silk goods turned slightly 
more active although prices showed few changes. Trading 
in rayon yarns, following last week’s reduction in prices, 
broadened moderately. Little forward buying was done, 
however, by users, and total sales remained far below 
expectations. Late in the week, another cut of 5e. in the 
price of viscose yarns was announced by the leading pro- 
ducer, and it was expected that this move would be followed 
by other makers. 


Domestic Cotton Goods—Trading in the gray cloths 
markets quieted down considerably follownig its previous 
spurt. While it was evident that the more urgent needs 
of users have been covered, the undertone of the market 
remained confident and increasing inquiries on the part 
of prospective buyers caused predictions that another buying 
wave may not be far off. Chief determining factors for the 
better feeling remained the continued steadiness of the raw 
cotton market, the unaltered curtailment measures of most 
mills, and the moderate improvement in the flow of finished 
goods, as well as the belief that the present series of con- 
ferences taking place in Washington will lead to a better 
understanding between the Administration and industry. 
Business in fine goods remained active, with large demand 
manifesting itself for slub yarn broadcloths, and buyers 
finding it necessary to pay premiums to spot deliveries. 
Lawns were in fair demand, and a good eall existed for 
organdies and filling sateens. Closing prices in print cloths 
were as follows: 39-inch, 80s, 61% to 65<e.; 39-inch 72-76s, 
6c.; 39-inch 68-72s, 51-16 to 5%e.; 3814-inch 64-60s, 434 
to 4%%e.; 3814-inch 60-48s, 37% to 4e. 

Woolen Goods—Trading in men’s wear fabrics improved 
moderately, and a number of mills expanded operations on 
a small scale. Clothing manufacturers placed additional 
scattered orders for spring materials as dwindling supplies 
of wanted goods necessitated replenishment. Tropical 
worsteds and gabardines continued in good demand, and a 
fair call existed for cheviots and herringbones. Reports 
from retail clothing centers made an improved showing as 
severe winter weather caused a quickening flow of seasonal 
merchandise. Business in women’s wear materials broad- 
ened perceptibly, with active demand continuing for fleeces 
as well as tweeds and shetlands. Garment manufacturers 
reported increasing activity in the sale of spring lines. 


Foreign Dry Goods—Trading in linens remained quiet 
although prices held steady as the statistical position of the 
market was reported to have improved considerably of late. 
Little demand existed for household items but a few fill-in 
orders on dress goods were received. Business in burlap 
expanded moderately as bag manufacturers showed some- 
what more interest in shipment offerings. After early 
steadiness, prices receded slightly, in sympathy with the 
trend in the Caleutta market. Domestically lightweights 
were quoted at 3.65¢., heavies at 5.00c. 
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PUBLIC WORKS ADMINISTRATION 

Additional Information on Proposed Dissolution of Power 
Injunctions—In connection with the report given in our issue 
of Jan. 15 to the effect that the PWA was seeking to break 
writs halting five municipal electric developments—V. 146, 
p. 463—we give herewith the text of a press release dealing 
with this matter, received from the above Federal agency 
on Jan. 17: 

Notices have been served and motions filed in courts asking for the disso- 


lution of injunctions against PWA power projects in 32 cases involving 36 
= projects, Public Works lawyers today reported to Administrator 


es. 

In addition, in three cases against PWA power projects—Bessemer, 
Mich.; Thayer, Mo., and Columbus, Neb.—the injunctions obtained by 
the utility companies become dissolved automatically on Jan. 18, permitting 
construction to proceed. 

This court action, opening the way to go ahead with the construction of 
the PWA power projects, results from the decision of the United States 
Supreme Court Jan. 3, upholding the Federal Emergency Administration 
of Public Works wer program in the instances of the Alabama Power 
Co. and the Duke Power Co. attacks. In these test cases the Supreme 
Court denied the right of the utilities to obtain injunctions against the 
municipalities and the Public Works Administrator, holding up the con- 
struction. 

This precedent affects 61 PWA projects in 23 States, having an estimated 
total construction cost of $146,000,000, which had been enjoined in various 
courts throughout the country by utility companies, pending final decision 
of the issue by the Supreme Court. 

A list of the motions filed in the District Court of the United States for 
the District of Columbia to dissolve injunctions issued against PWA power 
projects follows: 

Motions to Dissolve Preliminary Injunctions in the District Court of the 
United States for the District of Columbia 








Equity No. 
Bessemer, Ala.—Birmingham Electric Co. v. Ickes, et al__._...--- 59,500 
Tarrant City, Ala.—Birmingham Electric Co. v. Ickes, et al__..-- 59,510 
Courtland, Ala.—Alabama Power Co. v. Ickes, et al__....---.--- ,08 
Paragould, Ark.—Arkansas Utilities Co. v. Ickes, et al_.......--- 59,439 
Imperial Irrigation District, Calif—The Nevada-California Corp. 

i Oe Oe ns ea) a tka tee eebbhinnescuseeumeiene 64,740 
Jacksonville, lll.—Illinois Power & Light Corp. v. Ickes, et al_ 

Lamoni, lowa—Iowa Southern Utilities Co. v. Ickes, et al_.._. _-- 60 ,360 
Hoisington, Kan.—Kansas Power Co. v. Ickes, et al_.._-_----.--- j 

* Bessemer, Mich.—Lake Superior District Power Co. v. Ickes, et al. 65,445 
Dowagiac, Mich.—Michigan Gas & Elec. Co. v. Ickes, et al__._.-- 63 468 
Glenwood, Minn.; Jamesville, Minn.—Northern States Power Co. 

WT, DE. OP Ginn ccnadecdsbdddndaksb ohne hobuapeeenagenowené 59,974 
Eveleth, Minn.—Minnesota Power & Light Co. v. Ickes, et al___-- 60,030 
Trenton, Mo.—Missouri Public Service Co. v. Ickes, et al_.._..--- 61,694 
La Plata, Mo.—Missouri Power & Light Co. v. Ickes, et al_._._..--- 60,82 
* Thayer, Mo.—Arkansas-Missouri Power Co. v. Ickes, et al___.-- 65,582 


The Central Nebraska Public Power & Irrigation District; Platte 
Valley Public Power & Irrigation District; Loup River Public 
Power District-Iowa-Nebraska Light & Power Co. v. Ickes, et al. 60,567 

* Columbus, Neb.—Northwestern Public Service Co. v. Ickes, et al. 65,446 


Las Vegas, Nev.—Southern Nevada Power Co. v. Ickes, et al____.-. 62,149 
New Hyde Park, N. Y.—Long Island Lighting Co. v. Ickes, et al_. 60,72 
Plattsburg, N. Y.—N. Y. State El. & Gas Corp. v. Ickes, et al_._._. 61,497 
Sandusky, Ohio—Ohio Public Service Co. v. Ickes, et al__....-.-- 69,374 
Myerstown, Pa.—Metropolitan-Edison Co. v. Ickes, et aJ_.....--. 61,550 
Knoxville, Tenn.—Tennessee Public Service Co. v. Ickes, et al_... 60, 
Lewisburg, Tenn.; Lenoir City, Tenn.—Tennessee Electric Power 

ls Or A OO Sas oe nen ahead eese emaaanede 60,085 
Columbia, Tenn.—Tennessee Elec. Power Co. v. Ickes, et al__..-- 61,297 
Chattanooga, Tenn.—Tennessee Elec. Power Co. v. Ickes, et al-.--- 61,113 
Memphis, Tenn.—Memphis Power & er Co. v. Ickes, et al._.-- 61,114 
ate Tenn.—Kentucky-Tennessee Light & Power Co. v. Ickes, 63.136 

2 Soe, ey Pi re a ae eee ares ; 
Paris, Tenn.—Ky-Tenn. Light & Power Co. v. Ickes, et al_.-.---.. 60,145 
Jackson, Tenn.—West Tennessee Power & Light Co. v. Ickes, et al. 62,673 
Fayetteville, Tenn.—The Tenn. Elec. Power Co. v. Ickes, et al__-- 64,307 
Lower Colorado River Authority, Texas—Community Public Ser- ‘ 

ee Ce, Ey Be Oe Oe clk dati nas de db od oh nw ececeecascecooe 60,870 
Yorktown, Texas—Central Power & Light Co. v. Ickes, et al__---. 59,765 
Electra, Texas—Texas Electric Service Co. v. Ickes, et al__..---.-- 63 ,668 


South Norfolk, Va.—Virginia Elec. & Power Co. v. Ickes, et al_.-. 62,821 


* Injunction by its terms expires 15 days after decision of the Supreme 
Court of the United States in Alabama Power Co. v. Ickes, et al., which 
was decided Jan. 3, 1938. 


News Items 


New Jersey— Municipal Finance Statistics Compiled— 
The New Jersey Taxpayers’ Association, Trenton, N. J., 
has recently released a compilation of 1937 figures relating to 
local budgets and expenditures covering New Jersey’s 586 
county and municipal governments and all school districts. 


The booklet contains, besides the pameeation. area, assessed valuation 
and property exemption in all muntcipe ities, the tax levy, tax rate, com- 
m of budgets for 1930 and 1937, com son of e ditures during 
930 and 1936, debt service requirements for 1930 and 1937, bonded and 
current indebtedness as of Dec. 31, 1936, and educational costs in each 
peg on md and for each pupil therein. A supplementary page of data 
gives lar statistics for the individual counties in the State. The book- 
let, which contains 37 pages of statistics, may be purchased from the Asso- 
ciation for 25 cents. 


Maryland—Mutual Savings Banks Held Exempt from In- 
come Taz—Mutual savings banks were exempted by the State 
Legislature from the State income tax law, according to a 
ruling by Attorney General Herbert R. O’Connor. 


According to the opinion, the lature with the intention of putting 
State banks on an equality with Federal banks, which are exempt from the 
State income tax law, wrote in a general exemption. Savings institutions 





were not specifically mentioned, but the Attorney General held the language 
employed was broad enough to include them and that their exclusion would 
be arbitrary and contrary to the spirit of the law. 
_ The Attorney General pointed out that the Legislature undoubtedly 
intended to put Maryland banks on an equal footing with national banks, 
use State income tax laws could not be made applicable to Federal 
banking institutions. Since the mutual savings banks were not specifically 
referred to as subject to the tax, the ruling upheld their right to exemption, 


Mississippi—Jobless Benefit Law Upheld by State Supreme 
Court—In a decision given by the State Supreme Court on 
Jan. 10, the constitutionality of the State Unemployment 
Insurance Act, which was enacted at a special session of the 
Legislature in 1936, was upheld, affirming a Hinds County 
Chancery Court ruling, according to Jackson news advices 
on that date. The deesion is said to have maintained that 
the statute does not coerce the various States in connection 
with the execution of the Act and that the States are free to 
repeal the law and withdraw their respective funds at any 
time they may deem it proper. 

The tribunal is reported as saying that none of the pro- 
visions of the Act infringes upon the sovereign powers re- 
tained by the State. The State is free ‘‘to accept or reject 
this proposition and to withdraw at any time from the ar- 
rangement when, in its opinion, it should do so.”’ 


New Jersey—(overnor Moore Assumes Office for Third 
Time. A. Harry Moore took office on Jan. 18 for a third 
time as the Governor, the first person thus honored in the 
history of the State. In his inaugural address the Chief 
Executive stressed several points he thinks the Legislature 
should consider at this session. 


Governor Moore specifically recommended reorganization of the State 
government along lines suggested by the Princeton survey, made during 
his second term in office, creation of a State Water Authority to regulate 
the water resources of New Jersey, and adoption of the Mort plan of financ- 
ing education. He also warned responsible heads of government depart- 
ments that a fixed policy of the strictest economy must Se followed because 
ere, compels us to tighten our belts and get along with funds we have 
available. 

Concerning reorganization, he said: 

“T favor a sane reorganization of the State government and a sensible 
realignment of agencies and activities in keeping with sound principles of 
administration. I remind you, however, that change alone does not mean 
progress, and that the mere pushing around of established agencies and 
activities will neither reduce costs nor solve fundamental problems."’ 

Reminding the legislators that New Jersey citizens were taking a more 
inquiring interest in their government, he pointed out that the State had 
‘not yy one budget that cannot be understood by the ordinary man and 
woman, but two budgets, a general budget and a highway budget.'’ 

“The State government,’’ he added, “‘is a single united undertaking and 
should be run as such. Let me reiterate, the people want a plan, an under- 
standable presentation of the cost of government. Give them one budget 
and the effective controls as recommended by the Princeton survey, and 
I promise you that we will be able to take care of our people's needs, relief 
or otherwise, within the bounds of the State’s income.”’ 

Governor Moore passed the problem of solving the relief financing 
situation, one of the major tasks of the 1938 session, along to the Re- 
publican Legislature, pointing out that many veteran members of that body 
a had developed plans for providing essential relief without additional 
taxation. 


Tennessee—Chart Prepared on County Debt—A compre- 
hensive chart on the debts of the various counties in the State 
has been compiled by the Union Planters National Bank & 
Trust Co. of Memphis. The chart consists of an outline 
map of the State, showing the location of the 95 counties, 
over which are imposed blocks measuring the gross and net 
debt of the individual counties. Also given are figures on 
assessed valuation of each, per capita net debt and popu- 
lation. 


Tennessee—Supreme Court Holds Utilities Grants Are 
Irrevocable—The State Supreme Court on Jan. 15 handed 
down a decision that utilities franchise rights, unless other- 
wise specified, are perpetual and not revocable ‘‘upon reason- 
able notice,’”’ according to Nashville advices. 


“The city, ha consented to the occuptation of its streets by the 
company, for an unlimited time, the company is in lawful occupation of 
the streets, and this right cannot be terminated by the city,” te 
Justice D. W. DeHaven said in announcing the Chattanooga decision. 

Chattan , seeking Tennessee Valley Authority power, had asked a 
judicial definition of the company’s franchise rights. The city contended 
it had authority to revoke the utility’s franchise privileges at its pleasure. 

Contending that the city was trying to destroy ‘‘between $25,000,000 
and $30,000,000" of utility proterty, the company’s attorneys retorted 
that the franchise vileges were not only valid but were perpetual so 
ong as the corporation supplied satisfactory service. 


United States—Survey Finds 23 States Employing Sales 
Tazes—Transactions levies or their equivalent, commonly 
referred to as sales taxes, constitute important sources of 
revenue for 23 of the States now, and with 9 legislatures 
convening this year it is regarded probable that the number 
will be increased during the period. 


Massachusetts and New Jersey are considering sales tax measures, and 
Governor Hugh L. White in his recent message to the Mississippi sessien 
urged not only re-enactment of the State’s sales tax but the passage of a 
“use’’ tax in addition. 

States that in one form or another have adopted this widely debated 
_——_., tax are listed by the Federation of Tax Administrators as 
Arizona, New Mexico, North Dakota, South Dakota, Missouri, Louisiana, 
Illinois, Mississippi, Alabama, North Carolina, West Virginia, Indiana, 
California, Washington, Utah, Wyoming, Coloardo, Kansas, Iowa, Ar- 
kansas, Michigan, Oklahoma and Ohio. 

Those which have had sales taxes of some nature and have permitted 
them to lapse include Georgia, Maryland, New York and Pennsylvania. In 
Idaho, Kentucky, Maine, New Jersey, Oregon and Vermont sales taxes have 
been repealed or invalidated. 

Among the States that have no sales tax with 1938 legislative sessions 
scheduled are Kentucky, New York, Rhode Island, South Carolina and 
Virginia. Louisiana, which meets in May, already has a general sales tax. 

Sales taxes go under various names and have a number of administrative 
variations, the federation points out. Indiana, for example, differs from 
other States in that it has a gross income tax applying to all personal in- 
comes as well as to business =: The Louisiana tax, although known as 
a tt tax, applies essentially to the same items covered by the sales 
tax elsewhere. 
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In still other States the levy is"known as a gross seestinee tax, occupa 
tional tax, consumers’ tax or gross sales tax. Certain States like Con- 
necticut, Delaware, Pennsylvania, Virginia and District of Columbia, 
although naving a restricted low rate mercantile tax under 1%, are quoeredy 
excluded from the sales tax classification. In 1937 Florida and Minnesota 
had small gross receipts levies as part of their chain store taxes. 

Experts estimate that sales taxes ranked second in revenue production 
of all State taxes levied, being preceded only by the gasoline tax. 


Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND SALE—Tne $50,000 issue of improvement 
bonds offered for sale at public auction on Jan. 13—V. 146, p. 136—was 
awarded to J. Mills Thornton, of Montgomery, as 44s, at a price of 99.82, 
a basis of about 4.28%. Dated Jan. 1, 1938. Due $1,000 from Jan. 1, 


1939 to 1948 incl. 
ARIZONA 


WILLIAMS, Ariz.—BONDS TO BE SOLD TO PWA—lIn connection with 
the report given in these columns recently that the PWA had authorized 
a supplemental loan of $8,000 for a sewer and disposal plant—-V. 146, p. 465 
—it is poe J.C. Butler, Town Clerk, that the $8,000 4% bonds will be 
sold tothe PWA. Due $1,000 from July 1, 1959 to 1966 incl. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 
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ARKANSAS 


ARKANSAS, State of-—BLIND SCHOOL LOAN UPHELD BY COURT 
—The Little Rock ‘‘Arkansas Gazette’ of Jan. 12 carried the following 
report: 

alidity of Act 239 of 1937, which provided means for construction of a 
new State school for the blind, was upheld by Chancellor Dodge yesterday, 
dissolving a temporary injunction granted W.M. Wallsand others. The in- 

unction would have prevented the Board of Control of the school for the 
lind from obtaining a loan of up to $200,000 from the permanent school 
fund to be secured by proceeds from sale of the present blind school prop- 


erty. 

tn upholding the Act, Chancellor Dodge said the only question in the 
case appeared to be wheather there was diversion of school funds from their 
original purpose. He held schools for the blind and for the deaf were educa- 
tional institutions and not charitable as argued by the plantiffs. 

The State had demurred to all the allegations of the complaint except that 
sale of the present property would bring no more than $40,000 and would be 
unsafe as ye f or theloan. The State contended and Chancellor Dodge 
agreed that market value of the property had no bearing on the case. 

INDEBTEDNESS REDUCED DURING 1937—The State of Arkansas 
had a per capita indebtedness of $77.67 at the end of 1937, a reduction of 
approximately two dollars from a year ago, Comptroller J. O. Goff said 
in his second annual report on the State’s bonded indebtedness. The figures 


are based on an estimated population of 2,048,000 pases. 

The State sliced $4,212,928.39 off its bonded indebtedness during 1937, 
reducing the total to $159,066,933.14, Dec. 31. Mr. Goff said in a letter of 
transmittal to Governor Bailey that this reduction was greater than had 
been made duri any other 12-month period in the history of the State. 

“This outstanding record of sans our bonded debt, together with 
the passage of Acts No. 130, 151 and 278 of 1937, which provide for re- 
financing the highway debt at lower interest rates make this second annual 
report necessary for the information of the investors and the public in 
general,’’ Mr. Goff said. 

Highway Obligations Represent 91% 

Of the total indebtedness $145,602,167.30 or 91.07 is represented by State 
highway fund obligations, issued under provision of Act 11 of 1934. Only 
six-tenths of one per cent of all obligations eligible for refund under this 
Act have not been deposited for exchange. the report said. 

The full faith and credit of the State is pledged on all issues, except the 
Arkansas State College of Jonesboro building bonds. One and four-tenths 
per cent of the cigarette tax is ee for aw ge of principal and interest 
of these. Par value of these bonds outstanding on Dec. 31, was $92,450. 

The La ned showed that debt service requirements on the State's indebted- 
ness during the fiscal year 1938-39 would total $6,600,383.86 of which 
$5,190,478.24 will be expended on highway obligations. 

Debt Service Needs for 1938-39 Enumerated 

Other debt service requirements for 1938-39 follow: 

State construction bonds—$269,380. These bonds were issued for the 
—— of acquiring building sites, construction of buildings, additions and 

provements to other buildings and for the purchase of additional equip- 
ment for the State hospital and the tuberculosis sanatorium. The first 
$275,000 of income tax, or as much thereof as is necessary, has been pledged. 

Confederate pension bonds—$731,907.50. These bonds were issued for 
the purpose of providing pensions for Confederate veterans and widows of 
Confederates. All revenue derived from a two-mill ad valorem tax is 


pledged for t of these bonds. 
A.M. and 3 N . (Negro) school bonds—$18,500. These bonds were issued 


to construct college buildings at Pine Bluff. A ‘12 mill ad valorem tax has 


been f.. ed for payment. 

Univers: +4 of Arkansas building notes—$55,975. These notes were issued 
to erect and equip buildings at the b aed pene yf of Arkansas and for other 
(o_o improvements. The principal and interest are payable from the 

niversity fund, the revenues of which are derived principally from the one- 
mill ad valorem tax. 

Penitentiary funding notes—$9,248.16. These notes were issued for 
the purpese of funding outstanding warrants drawn against the State peni- 
tentiary fund, enabling the penitentiary to operate on a cash basis. om 
the first revenues of the penitentiary there has been pledged an amount 
sufficient to retire the interest. It will be necessary for the 1939 Legislature 
to make provision for retirement for the principal which will be due Oct. 1, 


1939. 

Arkansas State College Library bonds—$2,866. These bonds were issued 

to purchase library books and equip a library at the Jonesboro school. 

ao — principal are payable from revenues derived from .15 mill ad 
orem tax. 

Arkansas State College building bonds—$7,298. These bonds were issued 
for the purpose of funding warrants issued previously for construction costs 
of the administration buildings. One and four-tenths per cent of the 
cigarette tax is pledged for payment of principal and interest. 

General obligations of cultural credit corporations, revolving loan 
fund, penitentiary bonds, University of Arkansas endowment, permanent 
school fund and State Debt Board notes—$314,730.96. Interest and princi- 
pel on these bonds and notes are paid from .20 mill ad valorem tax and trans- 

ers from the general revenue fund. latures in the past have trans- 
ferred funds to overcome any deficit in tax collections. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—RFC REFINANCING LOAN SOUGHT—In a new effort to adjust 
the $2,413,500 bonded indebtedness of the above district, application has 

made to the Reconstruction Finance Corporation for a 60% loan. 
In previous negotiations, > me pong for a 35% loan was approved, but the 
pian was rejected by bondholders, and the Federal agency then rejected 


petition for a 65% loan. 


The district proposes to issue 30-year bonds in security for the loan. 
In the United States District Court at Littie Rock, action is still to be 
taken on a plan to refund the debt at par with adjustment of maturities 
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and interest. No provision is made in either plan for payment of $686,500 
of past due interest. 

Also involved in the court proceedings is the disposition to be made of cash 
funds in the hands of Grady Miller, receiver. St. Louis banks which are 
trustees of the several bond issues have petitioned for disbursement of 
cash to Meet past due interest. 


CALIFORNIA 


CALIFORNIA (State of)—BOND SALE EXPECTED—tThe State 
Veterans Welfare Board has annotinced ad obably will be necessary to offer 
the last $3,000,000 block of welfare bonds, financing veterans’ home pur- 
chases, for auction sale in June or July. 

That will place on the market the last of the $30,000,000 authorized 
bond issue. The four bond issues authorized by California to help former 
service men to acquire farms and homes on long-term loans total $80,000,000 


CALIFORNIA, State of —BOND SALE DETAILS—In connection with 
the sale of the $200,000 4% semi-ann. harbor improvement bonds to the 
Bankamerica Co. of San Francisco, at a price of 115.7625, a basis of about 
2.88%. as noted here recently—V. 146, p. 465—it is now reported that 
Blyth & Co., the Anglo California National Bank, and Heller, Bruce & 
Co., all of San Francisco, were associated with the above firm in the pur- 


chase of the bonds. 
FRESNO COUNTY (P. O. Fresno), Calif.—FOWLER SCHOOL 


BONDS OF FERED—E. Dusenberry, County Clerk, will receive bids until 
2 p. m. Jan. 28 for the purchase at not less than par of $88,000 Fowler 
Schoo] District school building bonds. Bidders are to name rate of interest, 
not to exceed 5%. Denom. $1,000. Dated Jan. 1, 1938. Principal! and 
semi-annual interest (Jan. 1 and July 1) payable at the County Treasurer's 
office. Due $4,000 yearly on Jan. 1 from 1939 to 1960. Certified check 
for $1,000, payable to the Board of Supervisors, required. 


COALINGA SCHOOL BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Jan. 28 by E. Dusenberry, County Clerk, for the purchase of 
a $350.000 issue of Coalinga Union High Schoo] District bonds. Interest 
rate is not to exceed 5%, payable F.& A. Denom. $1,000. Dated Feb. 1, 
1938. Due on Feb. 1 as follows: $37,000, 1940 to 1941; $39,000, 1942 to 
1946; $49,000, 1947, and $41,000 in 1948. These bonds were approved by 
the voters at an election held last November. Prin. and int. payable in 
lawful money at the County Treasurer's office. A reasonable time, not to 
exceed 10 days, will be allowed the buyer to determine the legality of the 
proceedings had in connection with the issuance of the bonds, and the bonds 
must be taken up and paid for within five days after notice has been given 
that they are ready for delivery. A certified check for $2,000, payabie to 
the Board of Supervisors, must accompany the bid. 

Calif .— 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro) 
BOND SALE TO PWA NOT COMPLETED—In connection with the pro- 
posed sale to the Public Works Administration of the $1,518,000 4% 
semi-ann. electric plant bonds, reported in these columns last April, it is 
reported by M. J. Dowd, Chief Engineer and General Superintendent, 
that the bonds have not been taken up as yet by the Federal agency. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—GARVEY 
SCHOOL BONDS SOLD—The $12,000 building bonds of Garvey School 
District, offered on Jan. 18—V. 146, 305—-were awarded to Redfield & 
Co. of Los Angeles as 3s, at par plus a premium of $20, equal to 100.166, 
a basis of about 2.95%. Dated Jan. 1, 1938. Due $2,000 yearly on Jan. 1 
from 1939 to 1944. Dean Witter & Co. of Los Angeles bid a premium of 


$44 for 3 4s. 

MARIN COUNTY (P. O. San Rafael), Calif.—BOND ELECTION IN 
SAUSALITO SCHOOL DISTRICT—A special election will be held on 
Feb. 14 in Sausalito Elementary School District to vote on a proposition 
to issue $30,000 school building bonds. 

MARIN COUNTY (P. O. San Rafael), Calif.—BONDS VOTED IN 
SAN RAFAEL HIGH SCHOOL DISTRICT—On Jan. 11 the voters of 
San Rafael High School District gave their approval to a proposition calling 
for the issuance of $125,000 school building extension bonds. 


RIVERDALE PUBLIC UTILITY DISTRICT (P. O. Riverdale), 
Calif.—BOND SALE—The $26,000 water system bonds offered on Jan. 14 
—V. 146, p. 4148—were awarded to the Pasadena Corp. of Pasadena as 
4%s, at par plus a iene of $276, equal to 101.061. Denom. $1,000. 
TY Sept. 15, 1937. Interest payable Feb. 1 and Aug. 1. Due Feb. Re 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
UPLAND SCHOOL BONDS SOLD—The $175,000 Upland Elementary 
School District bonds offered on Jan. 17—V. 146, p. 305—were awarded to 
Crowell, Weedon & Co., Los Angeles, and Farwell, Chapman & Co. of 
Chicago, as 2748. at of plus a premium of $50, equal to 100.028, a basis of 
about 2.49%. aed Feb. 1, 1938. Due on Feb. 1 from 1939 to 1958. 


SAN FRANCISCO iter and County), Calif.—AIRPORT BOND 
OFFERING CONTEMPLATED—The following is the text of a dispatch 
from San Francisco to the ‘‘Wall Street Journal” of Jan. 18: 

City and County of San Francisco does not plan to issue for several 
months the $1,600,000 hospital improvement nor to market immediately 
the entire $2,850,000 of airport improvement bonds by voters at 
the November, 1937 election. City officials have pointed out that funds 
for carrying on work planned under the two issues will not be needed for 
some time and bonds will probably not be sold until cash is actually re- 
quired. Best indications available are that hospital bonds will not reach 
the market before some time in March or April. A rt bonds, proceeds 
of which will be used for Mills Field airport additions and extensions, will 
not be marketed in one block, but will be offered in smaller pieces. Official 
advertising will probably be started this week for an initial block of about 
$650,000 airport bonds, sale of which will be followed by other pieces of 
the issue as funds are needed. 

VENTURA COUNTY (P. O. Ventura), Calif.—_NORDHOFF SCHOOL 
BONDS SOLD—The $35,000 3% school building bonds of Nordhoff Union 
Grammar School District, which were offered on Jan. 17—V. 146, p. 465— 
were awarded to Blyth & Co. of San Francisco at par pius a premium of 
$518.50, equal to 101.481, a basis of about 2.75%. Dated Feb. 1, 1938. 
Due $3,000 yearly on Feb. 1 from 1939 to 1949, and $2,000 Feb. 1, 1950. 


COLORADO 


DENVER, Colo.—GOODE REFUNDING _ PROPOSAL APPROVED— 
On Jan. 17 the City Council passed on first reading an ordinance authorizing 
John H. Goode, Denver bond dealer, to undertake his proposal for refund- 
ing Outstanding special improvement district bonds amounting to about 


000,000. The plan, if finally approved, would provide for consolidat- 
‘ My = im: rovement bond redemp- 


ing all the district funds into one “refundi 
tion fund,’’ and uating the interest rate % to4%. The present 
maturities would be uncha: , but the bonds would be callable in numerical 


order after 15 years. Final completion of the plan would depend upon the 
consent of the present bondholders to the proposal. 


DENVER, Colo.—CITY ACQUIRES WATER PROJECT—We quote in 
part as follows from the Denver ‘“‘R Mountain Post” of Jan. 15: 

Denver will officially acquire title today to the $11,000,000 Western 
Slope water diversion projeets, George F. Hughes, Executive Secretary of 
the Water Department, announced. 

The Federal Government, through its many Public Works Administration 
contractors, will turn over the city hundr of tunnels, conduits, canals, 
syphons and dams which constitute the Moffat Tunnel diversion system. 

inal Federal Government and city accounting figures revealed yesterday 
that the Moffat Tunnel itself cost $3,868,000. The various extension 
projects cost $5,021,389, and the crosstown pipe lines—still under con- 
struction in many instances—will account for ,000 of Federal and city 
money. To the total cost of $9,749,389 must be added $1,300,000 spent 
by the city before the PWA grants were made. 


GLENWOOD SPRINGS, Colo..-BOND EXCHANGE DETAILS— 
is stated by Lucy M. Horan, City Clerk, confirming the report given in 
these columns last November, that $69,000 refunding water bonds have 
been exchanged through Peters, Writer & Christensen, of Denver, as 3s at 
par. Due as follows: $9,000 in 1938, and $5,000, 1939 to 1950. 

ROCKY FORD, Colo.—BONDS CALLED—It is now reported that 5% 
water extension bonds, numbered 135 to 148, 164 to 169, 198 to 202, 216, 
217, 232 to 237, 312, 317 to 319, in the amount of $37 ,000, dated Jan. 2, 1923 
have not yet been presented for a. Due on Jan. 1, 1938. The 
bonds should be sent to the First National Bank of Denver. 
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_ WALSENBURG, Colo.—BONDS CALLED—It is reported that $13,000 
5% water bonds, dated Jan. 1, 1923, numbered 1 to 3, 14, 15, 54 to 56. 
and 143 to 147, have not yet been presented for payment. Due on Jan. 1, 
1938. These bonds should be sent to the International Trust Co., Denver. 
The Jan. 1, 1938 coupons should be sent d rect to the City Treasurer. 


WESTCLIFFE SCHOOL DISTRICT (P. O. Silver Cliff) Colo.— 
BONDS SOLD—It is reported by the District Secretary that $10,000 con- 
struction bonds have been purchased by Oswald F. Benwell, of Denver. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—The $145,000 coupon notes 
described below, which were offered on Jan. 20—V. 146, p. 465—were 
rt ae to Cosley & Co. of Hartford on a bid of 101.063, a basis of about 

. O- 
$45,000 144% revenue anticipation serial notes, series of 1937, first issue. 

Payable $15,000 yearly on June 30 from 1938 to 1940. 
100,000 144% revenue anticipation serial notes, series of 1937, second issue. 
Payable $20,000 yearly on June 30 from 1938 to 1942. 

Both issues will be dated Dec. 30, 1937, in denomination of $5,000 each. 
Principal and semi-annual interest (June 30 and Dec. 30) payable at the 
First National Bank of Boston, or at the New Britain National Bank of 
New Britain at holder’s option. 


The R. F. Griggs Co. of Waterbury, second higher bidder, offered a 
price of 98.035. 

Other bids were as follows: 

Bidder— Rate Bid 
ee ns I SS 2d oe sc sd meu coce sbeedivetionn 100.961 
ee es ee a ee LS” on obese ocbbus badbeweeeeben 100.9585 
Dancamerica-Bieir Corp., Now York. . ~~... <2. ccccccccccccccs 100.92 
ne eS. BL cba adu oo wbdenbbeasebh 100.789 
De De CL OY BOON. o.oo cc on cccccsencaewetdacea 100.771 
i i i i os ot es acdblenekhecews wale 100.77 
it + De a PL... sD ceéodaanaeeesuceukeeeseus 100.7589 
OES Wms Co 8 6c cligs eatnieaa se bw on nba 100.743 
ee RN EE PR eS 100.72 
EI EE SE ERS TO a 100.682 
ME SRE RR I PLR Si, ee 100.679 
ee at ee guvéaonwnacuweine nan 100.637 
ee Ce in ciebendastbabogome 100.528 
Harris Trust & Savings Bank, Chicago. .-..............---....- 100.457 


STAFFORD (P. O. Stafford Springs), Conn.—BOND SALE—The 
issue of $100,000 high school bonds offered on Jan. 17—V. 146, p. 465—was 
awarded to Paine, Web Co. and Burr & Co., Inc., both of New York, 
jointly, as 24s, at 101.059, a basis of about 2.14%. Dated Feb. 1, 1938 and 
due $5,000 on Feb. 1 from 1939 to 1958 incl. 


Other bidders were: 


Name— Int. Rate Price Bid 
Cooley & Co., Day & Co. and Day, Stoddard & 

I, RS ee ee ee ae 2%% 100.901 
; cS a ea nett. 24%% 100.5935 
pL Ee a es ae Gees 24%% 100.153 
ST es aweou YG 100.115 

 » & 2 2. evap eas Cape ee 2%% 100.11 
| RG Fo ii aaa ales sapere en ae re ee: 24%% 100.03 
ee... ca nchackbvnnanet’ 2.40% 100.428 
, er Te... nudaccenesnadambasane 24% 100.199 
pe See See 2%% 101.276 


STONINGTON, Conn.—BOND SALE—The $125,000 coupon high 
school bonds offered on Jan. 17—V. 146, p. 465—were awarded to J. & W. 
Seligman & Co. of New York on a bid of 100.615 for 24s, a basis of about 
2.19%. Dated Jan. 1. 1938. Due $5,000 yearly on Jan. 1 from 1939 to 1963. 

WEST HARTFORD (P. O. Hartford), Conn.—BOND SALE—We 
are unofficially informed that the $100,000 library bonds offered on Jan. 21 
were awarded to Day, Stoddard & Williams of New Haven on a bid of 
100.217 for 1 4s, a basis of about 1.47%. Dated Feb. 1, 1938. Due $10,000 
yearly on Feb. 1 from 1940 to 1949. 

WILLIMANTIC, Conn.—NOTE SALE—F. W. Horne & Co. of Hart- 
ford purchased recently, at 1.25%, an issue of $80,000 tax anticipation 
notes, due Aug. 31, 1938. 


| FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE .- : - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26 
(P. O. Gainesville), Fla.—BOND ELECTION—It is reported that an 
election is scheduled for Feb. 23 to vote on the issuance of $225,090 in schoo] 
construction bonds. 

ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. Pensacola), Fla.—BOND ELECTION—It is stated by J. H. Var- 
num, Superintendent of the Board of Public Instruction, that an election 
will be held on Feb. 8 to vote on the issuance of $25,000 in building bonds. 


ESCAMBIA COUNTY SCHOOL DISTRICTS (P. O. Pensacola), 
Fla.—BOND OFFERING—tThe Board of Public Instruction will receive 
so 10 a. m. Feb. 10 for the purchase of the following school district 

nds: 














$10,000 6% Special Tax School District No. 23 bonds. Due yearly on 
June 30 as follows: $300, 1939 to 1958 and $400, 1959 to 1966 and 


$800, 1967 
% 8 


10,000 6 ial Tax School District No. 19 bonds. Due early on 
June 30 as follows. $300, 1939 to 1958; and $400, 1959 to 1966; 
and $800, 1967 


Denom. $100. Dated July 1, 1937. Principal and semi-annual interest 
(June 30 and Dec. 31) payable at the Central Hanover Bank & Trust Co. 
in New York or at any depository of county school funds. 


FORT LAUDERDALE, Fla.—DISMISSAL SOUGHT OF BOND 
READJUSTMENT PETITION—Objection to Fort Lauderdale’s petition 
for composition of its bonded debt under the Wilcox amended municipal 
pozegecy Act., and a motion to dismiss the petition have recently been 
filed in United States District Court by Calmgrove Securities Corp., holders 
of two ju ents aqpiost the a defaulted bonds and interest coupons 
totaling $28,448. ort Lauderdale’s plan provides in substance, the ob- 
jection charges, ‘‘that coupons be refunded at 25 cents on the dollar of the 
Sy ee face value, but that outstanding bonds to which coupons apply 
shall refunded at 100 cents on the dollar of the aggregate face value.”’ 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—ROAD DIS- 
TRICT REFUNDING PLAN _ OF. yee on County Com- 
mission has taken under consideration a pro 1 b . E. Crummer & 
Co. to refund the $1,200,000 bonded debt of Road District No. 5. The 
refunding bonds would mature in 30 years at 4% interest for the first 
five years, 5% for the next five years, and the present rate of 6% there- 
after. The Commissioners, in taking the plan under consideration, said 
they wanted to refund $1,442,000 of past due county-wide assessment 
bonds recently upheld by the Supreme Court before they undertake the 
refinan of the district debt. 

H. A. ter of R. E. Crummer Co., discussed only the District 5 
bonds, of which he said his company represents a majority. He said, 
however, his firm would undertake the whole refunding program. 


HOMESTEAD, Fla.—CERTIFICATE ISSUANCE VALIDATED— 
Judge H. F. Atkinson, of the Circuit Court, has validated $461,020 in 
certificates of indebtedness to be issued by the city of Homestead. This 
followed the validation of $980,000 of refunding bonds. A former petition 





failed to provide sufficient funds to pay interest accruing on the outstand- 
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ing bonds and the certificates of indebtedness will provide such funds. The 
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certificates will bear no interest and have no maturity dates. They are to 
be retired through collection of delinquent taxes for 1935-36 and prior yrears. 
If all of the certificates are not retired by July 1, 1941, the city may levy 
sufficient millage to retire one-sixth of the outstanding certificates annually. 

The new bond issue will mature Oct. 1, 1967. Interest will be 2% for 
the first two years, 24% for the next two years, 3% for the next six years, 
4% for the next 10 years and 5% for the final 10 years. 


JACKSONVILLE, Fla.—SUPREME COURT TO RULE ON BOND 
ISSUE—The “Wall Street Journal” of Jan. 18 carried the following special 
dispatch from Jacksonville: 

alidity of the pro issuance of $1,000,000 in electric plant certifi- 
cates of indebtedness from the standpoint of their being on a parity with the 
1937 issue of $1,250,000 will be decided by the Florida Supreme Court. 
Over the objections by the State through William A. Hallowes III, State’s 
Attorney for the Fourth Judicial Circuit, Circuit Judge A. D. McNeill 
has ruled that the proposed issue of certificates would, when sold, be bind- 
ing obligations against the net revenue of the electric plant, and would be 
on a parity with the previous issue. 

After the ruling had been made, State's Attorney Hallowes announced 
that at the request of City Attorney Miller he would appeal the decision 
to the State Supreme Court in order that there might be a final ruling on the 
point. new in the Florida law. It was explained that New York City 

nd attorneys had asked for a ruling. 

City Attorney Miller said the certificates probably would be sold during 
March if the decision of the Duval ouaey Circuit Court is sustained. Pro- 
ceeds would be used for improvement of the electrical distribution system. 


JEFFERSON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Monticello), Fla.—BOND OFFERING—W. J. Bullock, Secretary, 
Board of Public Instruction will receive bids until 10 a. m. Feb. 14 for the 

urchase of $48,000 4% coupon school bonds. Denom. ; a 
une 1, 1937. Principal and semi-annual interest (June 1 and Dec. 1) 
yable at any bank in Monticello or at the Guaranty Trust Co. of New 

ork, at holder’s option. Due on June 1 as follows: $2,000, 1939 to 1945; 
$2,500, 1946 to 1952; $3,000, 1953 to 1957, and $1,500 in 1958. 


MARION COUNTY (P. O. Ocala), Fla.—BOND SALE—The $116,000 
issue of coupon refunding road bonds, series E, offered for sale on Jan. 18 
—V. 146, p. 466—was awarded to a syndicate composed of D. F. McRae 
& Co. of Jacksonville, the Trust Co. of Georgia, the Robinson-Humphrey 
Co., both of Atlanta, Leedy, Wheeler & Co. of Orlando, and the Clyde C. 
Pierce Corp., of Jacksonville, at a price of 95.05, according to the Clerk of 
ae +g Mid County Commissioners. Dated Feb. 1, 1938. Due on 

eb. 1, ; 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 38 
P. O. DeLand), Fla.—BOND OFFERING—Geo. W. Marks, Secretary, 
oard of Public Instruction, will receive bids until 10 a. m. Feb. 10 for the 
purchase of a $1,000 6% bond. Dated April 1, 1929. Interest payable 


April 1 and Oct. 1. Due April 1, 1951. 


GEORGIA 


AVONDALE SCHOOL DISTRICT (P. O. Avondale), Ga.—BOND 
SALE DETAILS—lIt is stated by the Secretary of the Board of Educa- 
tion that the $43,000 4% semi-ann. construction bonds purchased by the 
Robinson-Humphrey Co. of Atlanta, as noted here recently—V. 146, P- 466 
—were sold at a price of 101.00, and mature on Jan. 1 as follows: $2,000, 
1939 to 1958, and $3,000 in 1959, giving a basis of about 3.88%. 


COLUMBUS, Ga.—MATURITY—It is now reported by Marshal 
Morton, City Manager, that the $30,000 3% semi-ann. street improvement 
bonds purchased by Clement A. Evans & Co. of Atlanta, at a price of 
103.443, as noted here recently—V. 146, p. 466—are due $10,000 annually 
from Jan. 1, 1939 to 1941, giving a basis of about 1.85%. 


IDAHO 


HOMEDALE, Idaho—BONDS OFFERED—Sealed bids were received 
until 5 p. m. on Jan. 21, by Kenneth H. Colley, Village Clerk and Treas- 
urer, for the purchase of a $6,000 issue of coupon or eS Rs sewer system 
bonds. Int. rate is not to exc 5%, payable J. J. Denom. $500. 
Dated Jan. 1, 1938. The bonds are payable on the amortization plan for 
a period not exceeding 14 years from the date of issue, aad are to be amor- 
tized pursuant to Section 55-211 of the Idaho Code, annotated, as amended 
by Chapter 38 of the 1933 Session Laws. Prin. and int. payable at the 
Village easurer’s office. No bid for less than par and accrued int. will 
be considered. These bonds were approved by the voters on Dec. 7. 
certified check for 5% of the amount of the bid, payable to the Village 


Treasurer, is required. 
KOOTENAI COUNTY 





(P. O. Coeur d'Alene), Idaho—BONDS 
RULED ILLEGAL—lIn» a ruling given on Dec. 23, it was held by District 
Judge E. 8S. Elder that $125, hospital bonds approved by the voters 
at the general election in November, 1936, were illegal. 


LAVA HOT SPRINGS, Idaho—BONDS EXCHANGED—It is stated 
by Ben Chapin, Village Treasurer, that the following refunding bonds 
agerogating $105,000, have been exchanged with the holders of the original 

nds: 


$52,000 water works bonds. Denom. $1,000. Due on July 1 as follows: 
$2,000, 1939 to 1943, and $3,000, 1944 to 1957. 
40,000 hospital bonds. Denom. $1,000. Due on July 1 as follows: $2,000, 
1939 to 1955, and $3,000 in 1956 and 1957. 
13,000 water works bonds. Denom. $500. Due on July 1 as follows: 
500, 1939 to 1950, and $1,000, 1951 to 1957. 


Dated Jaly 1, 1937. 
ILLINOIS 


BREESE, I11.—BONDS DEFEATED—At the Jan. 11 election the pro~ 
posal to issue $80,000 water filtration plant bonds was defeated. 


CHICAGO, Ill.—SCHOOL BUDGET $4,000,000 HIGHER—A budget 
totaling $74,328,714 was adopted by the Board of Education. The figure, 
it is said, represents an increase of more than $4,000,000 over last year’s 
budget, but includes salary restorations of $6,603,892. The Board's tax 
levy for 1938 was $62,092,732, a reduction of $816,026 from the 1937 levy. 
The budget shows a decrease of $26,847 ,397 in outstanding educational fund 
tax anticipation warrants from the 1937 total of $62,513,485. 


CHICAGO PARK DISTRICT (P. O. Chicago), IlIl.—TENDERS 
WANTED—Robert J. Dunham, President of the D strict, announces that 
sealed tenders will be received at the Treasurer's office until 2 p. m. on 
Jan. 25 for sale to the district, at the lowest prices obtainable not exceed 
par and interest, of series A, B, C and D refunding coupon bonds, da 
Sept. 1, 1935. The amount available for the purchase of bonds is $6,644,000. 
Upon acceptance of tenders, the holder will required to make delivery of 
the bonds so accepted and all appertaining coupons at the office of the 
Treasurer, Administration Building, Burnham Park, Chicago. 

HANOVER, IIl.—BONDS SOLD—The $5,000 bridge repair bond issue 
which was approved at an election last June was sold to the White-Phillips 
Corp. of Davenport. 

LANARK, Ill.—BONDS SOLD—The $80,000 sewage disposal plant 
bonds recently authorized by the City Council have been sold locally. 

RCER COUNTY (P. O. Aledo), Ill._—BOND SALE DETAILS— 


ME 
The $27,000 3% refunding and ceurt house bonds sold to local banks, as 
fast December, were taken by the National Bank 


rapeseed in these columns 
of Aledo, Joy State Bank of Joy, State Bank of Seaton and Farmers State 
Bank of Sherrard. 

METROPOLIS, Ill.—BOND SALE DETAILS—The $76,000 44% 


judgment funding bonds sold to the H. C. Speer & Sons Co. of Chicago, 
as previously reported in these columns, were sold at par and mature Nov. 1 
as follows: $2,000, 1939 to 1942 incl.: $3,000, 1943 to 1945 incl.; $4 000. 
1946 to 1949 incel.; $5,000 from 1950 to 1954 incl. and $6,000 from 1955 to 
1957 inel. 

PERU, I11.—BONDS OFFERED TO INVESTORS—Lansford & Co. of 
Chicago are offering to investors an issue of $200,000 3 4 % coupon, register- 
able as to principal, revenue electric light certificates of indebtedness. 
Onaring is made at a ape to yield from 1% to 3.12%. Denom. $1,000. 
Dated Jan. 2, 1938. ncipal and semi-annual interest (Jan. 2 and July 2) 

yable at the Continental Illinois National Bark & Trust Co. of Chicago. 
Bue $10,000 yearly on Jan. 2 from 1939 to 1958; callable on any interest 
payment date, in inverse numerical order. 
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ST. ELMO, Ill.—BOND SALE DETAILS—The $17,500 sewer system 
bonds which were purchased by the H. C. Speer & Sons Co. of Chicago, 
as reported in these columns last December, bear 5% interest, were sold at 
par and mature serially from 1940 to 1957, inclusive. 


INDIANA 


FAIRFIELD SCHOOL TOWNSHIP, DeKalb County, Ind.—-BOND 
OFFERING—The Township Trustee will receive bids until 10 a. m. Jan. 29 
on an issue of $22,200 school bonds. 

HAMMOND SCHOOL CITY (P. O. Hammond), Ind.— WARRANT 
SALE—The $575,000 tax anticipation warrants offered on Jan. 17 were 
awarded to the American National Bank & Trust Co. of Chicago on a 1.90% 
interest basis. The Mercantile Bank of Hammond bid 2.99%. 


HOWARD COUNTY (P. O. Kokomo), Ind.— NOTE SALE—The issue 
of $135,000 tax anticipation notes offered Jan. 18—V. 146, p. 467—was 
awarded to the Wabash Trust Co. of Peru, to bear 1% interest, at a price 
of par and a premium of $11. Dated Jan. 18, 1938 and due May 18, 1938. 

Phe Union Bank & Trust Co. of Kokomo named an interest rate of 144% 
and a price of par. 

MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE 
—The issue of $350,000 general fund tax anticipation warrants offered on 
Jan. 19—V. 146, Bi 467—was awarded to a amente composed of the 
Union Trust Co.; Fletcher Trust Co.; Indiana Trust Co.; Merchants Na- 
tional Bank; Indiana National Bank and the American National Bank, 
all of Indianapolis, the only bidder, at 14 % interest, at par and a premium 
of $36.12. Dated Feb. 1, 1938 and due June 15, 1938. 


RICHMOND SCHOOL CITY (P. O. Richmond), Ind.—BOND SALE 
—The issue of $340,000 3% coupon senior high school building bonds offered 
on Jan. 20—V. 146, p. 13%—was awarded to the Harris Trust & Savings 
Bank of Chicago, at a price of 106.39, a basis of about 1.87%. Dated 
Jan. 1, 1938 and due as follows: $25,000, Sept. 1, 1946; $25,000, March 1 
and Sept. 1 from 1947 to 1952 incl., and $15,000, March 1, 1953. 


VINCENNES, Ind.—BOND SALE—tThe issue of $17,500 refunding 
bonds offered Jan. 15—V. 146, p. 138—was awarded to the Fletcher 
Trust Co. of Indianapolis, as 3s, at par plus a premium of $257.70, equal 
to 101.47, a basis of about 2.89%. Dated Jan. 15, 1938. Denom. $500. 
Due Jan. 15, 1955. Couoon bonds, with interest payable J. & J. 15 


IOWA 


ARNOLDS PARK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Arnolds Park) Iowa—BOND OFFERING—A. L. Taylor, Secretary, 
Board of Directors, will receive bids until 2 p. m. Jan. 27 for the purchase 
of an issue of $25,000 school building bonds. 

(P. O. 


BELLE PLAINE INDEPENDENT SCHOOL DISTRICT 
Belle Plaine), lowa—BOND SALE—The $23,400 coupes school bonds 
offered on Jan. 17—V. 146, p. 306—-were awarded to the State Bank of 
Vinton as 2%{s at par plus a premium of $406. equal to 101.735, a basis of 
about 2.60% . Dueon Dec. | as follows: $5,000, 1948 to 1951, and $3,400 
in 1952. he Carleton D. Beh Co. of Des Moines offered a premium of 
$405 for 2%s. 

COUNCIL BLUFFS, lowa—BOND SALE DETAILS—It is stated by 
the City Clerk that the $12,000 (not $12,600), 344% semi-ann. funding 
bonds purchased by the First National Bank of Council Bluffs, as noted 
here recently—V. 146, p. 306—are being exchanged for a like amount of 
stomped warrants. Dated Jan. 1, 1938. Due $6,000 on Jan. 1, 1939 and 


DAVIS CITY, lowa—BOND OFFERING—Floyd Pousle, Town Clerk 
will receive bids until 8 p. m. Jan. 24, for the purchase of $3,500 water 
works bonds. 

ELDORA, lowa—BOND OFFERING—It is stated by George M. 
Shafer, City Clerk, that he will receive bids until 7:30 Ri m. on Jan. 31 
for the purchase of the $36,000 issue of hospital bonds. hese bonds were 


‘ 


approved by the voters on Dec. 22. 


GLADBROOK, lowa—BOND OFFERING—Harry Lundt, Town Clerk, 
will receive bids until 7:30 p. m. Jan. 25 on an issue of $5,772.60 street 
improvement bonds. 

IOWA CITY INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
City), lowa—BOND OFFERING—Charles 8. Galiher, Secretary, Board of 
Directors, will receive bids until 10:30 a. m. Jan. 25, for the purchase of 
$398,000 school building bonds. Interest rate is not to ex 4%. ue 
each six months as follows: $9,000 Nov. 1, 1939; $9,000 May 1 and $8,000 
Nov. 1 in 1940 and 1941; $9,000 May 1 and Nov. 1 in 1942 and 1943; 

10,000 May 1 and $9,000 Nov. 1 in 1944 and 1945; $10,000 May 1 and 

ov. 1 in 1946; $11,000 May 1 and $10,000 Nov. 1 in 1947 and 1948; 
$11,000 May } and Novy. 1 in 1949 and 1950; $12,000 May 1 and $11,000 
Noy. 1 in 1951; $12,009 May 1 and Nov. 1 in 1952 and 1953; $13,000 May 1 
and $12,000 Nov. 1 in 1954; $13,000 May 1 and Nov. 1 in 1955 and 1956; 
$14,000 May 1 and $13,000 Nov. 1in 1957. Printed bonds and legal opinion 
will be furnished by the purchaser of the bonds. 

(This corrects a previous report which appeared in these columns— 
V. 146, p. 467.) 

MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND OFFERING—R. James, Secretary Board of 
Directors, will receive bids until 2 p. m. Feb. 4 for the purchase at not 
less than par of $120,000 school building bonds. Bidders are to name 
rate of interest. Dated Feb. 1, 1938. Interest perees May 1 and 

ov. 1. Due Nov. 1 as follows: $5,000, 1939 to 1943; $6,000, 1944 to 
1946; $7,000, 1947 to 1957. Approving opinion of Chapman & Cutler 
of Chicago will be furnished by the district. 


PERRY, lowa—MATURITY—lIt is now reported by the City Clerk 
that the $11,000 sewer bonds purchased by the Carleton D. Beh Co. of 
PORE pe Wt LES GEL FMT eg PN gig ints) 

—vV. : re due as follows: A ; $1, 
1946; $500, 1947 and 1948; $1,000, 1949; $500, 1950; $1,000, 1951, and 
$500, 1952 to 1956, giving a basis of about 3.20%. . 


WALKER INDEPENDENT SCHOOL DISTRICT (P. O. Walker), 
lowa—BOND SALE—The $20,000 school building bonds offered on Jan. 
17—V. 146, p. 467—were awarded to the North Linn Savings Bank of 
Centerpoint as 2 %{s, at par plus a premium of $250, equal to 101.25. 
1088 _— at peg) Te . = er . ate dated Feb. 1, 

. ue yearly on Nov. 1 as follows: 00, 1939; $1,000, 1940 to 1954; 
and $1,500, 1955 to 1957. . 


WOODBURY COUNTY (P. O. Sioux City), I —BOND LE 
—The $100,000 coupon funding bonds offered for sale ou Jan. 1 ae TH 
PB. 306—were awarded at public auction to the Central Republic Co. of 
report Dacod ian P'USSS™ "Bua $16,000 oe Sans 1056; 08'S SS 

. . . , n a e , , , 
from Jan. 1, 1940 to 1945, inclusive. " = 

Other bidders were: 


‘ame— Int. Ra 

Vo Sate Corp., Omaha, and Brown Harriman 7 

icin cdi bbddawiakéinen a duedsaeows 1 
Carleton D. Beh -» Des Moines, and Shaw, McDer- 6% ened 
Iows-Des Moines Nat, Back & Trust Go. Des Moines | 3% $60 

Wi es Nat. it Co., Oines 2 
Toy National Bank, Sioux City, and Northern Trust af —- 
“i, a GR i a a ST 2 275 
Stern Bros Co., Kansas City.--..-----............. 2% 920 

Murdock Dearth & White, Moines, and Goldman 

Sachs & Co., New York Oity.........222 2 2% 100 
Polk-Peterson eo i tccabinsamaewdie 24% 620 
John J. Seerley & Co., PN desks tik nin ndimnerioe 2% 370 
Jackley & Co., Des Moines_...-.....-.- 2-2 24%% 675 
Halsey, Stuart & Co., Chicago..........2 2.2222. 2% 650 


KANSAS 


ALMA, Kan.—BOND ELECTION—An election has been called for 
Jan. 28 at which the voters will m 
. nF og Pass on a proposal to issue $20,000 electric 
ATCHISON COUNTY (P. O. Atchi Kan.—MATURITY— 
8 now reported by the County Clerk that the 312,000 2 4% eh st o oae 








Jan. 22, 1938 
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relief bonds purchased by Stern Bros. & Co. of Kansas City, at a price or 
101.512, as noted in these columns recently—V. 146, p. 467—are die on 
Jan. 1 as follows: $2,000, 1939 and 1940 and $1,000, 1941 to 1948, giving 
a basis of about 2.19%. 

GALATIA, Kan.—BONDS SOLD—lIt is reported by the City Clerk that 
$2,000 city building bonds have been purchased by the State Schoo! Fund. 


INMAN, Kan.—BOND SALE POSTPONED—It is stated by John C. 
Klassen, City Clerk, that the sale of the $35,000 244% semi-ann. internal 
improvement bonds, previously scheduled for Jan. 6é—Vv. 146, p. 306—has 
been postponed until 8 p. m. on Jan. 27. Denom. $1,000. Dated Jan. 1, 
1938. Due as follows: $3,000, 1939 to 1943, and $4,000, 1944 to 1948. A 
certified check for 2% of the amount of the bid is required. 


JUNCTION CITY, Kan.—BOND SALE—The city recently sold $2,530 
sewer bonds to the State School Fund Commission. 


SALINA SCHOOL DISTRICT (P. O. Salina), Kan.—MATURITY— 
It is reported by the District Clerk that the $25,000 24% semi-ann, 
school bonds purchased by the Ranson-Davidson Co. of Wichita, at a 

rice of 100.77, as noted in these columns recently—V. 146, p. 467—are 
ane on Jan. 1 as follows: $2,000, 1939; $3,000, 1940; $2,000, 1941; $3,000, 
1942: $2,000, 1943; $3,000, 1944; $2,000, 1945; $3,000, 1946; $2,000, 1947, 
and $3,000 in 1948, giving a basis of about 2.11%. 


TOPEKA, Kan.—BOND SALE—The $60,000 2% public and civil works 
bonds offered on Jan. 18—V. 146, p. 467—-were awarded to the Columbian 
Securities Corp. of Topeka at a price of 101.78, a basis of about 1.40%. 
Dated Jan. 15, 1938. Due $12,000 yearly on Jan. 15 from 1939 to 1943, 
incl. The Small, Milburn Co. of Wichita bid 101.742 for the issue. 


WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.— 
BOND OFFERING—Sealed bids will be received until 8 p. m. Jan. 31, by 
Louis Gerteis, Secretary-Treasurer of the Board of Education, for the 
purchase of a $650,000 issue of building bonds. Bidders to name the rate 
of interest in a multiple of 4% of 1%, from 1%% to2%%. Denom. $1,000. 
Dated Feb. 1, 1938. Due on Feb. 1 as follows: $24,000, 1939 to i943: 
$33,000, 1944 and 1945; $36,000, 1946 to 1957, and $32,000 in 1958. Bids 
should be submitted on blank forms to be furnished by the above Secretary. 
Prin. and int. (F. & A.) eo at the office of the State Treasurer, the 
district's fiscal agent, in Topeka. Bidders may bid for all or any part of 
the bonds. The board enprensy reserves the right to allot said bonds or 

rtions thereof among several bidders in the event the highest bid is not 
or all of the issue. The approving Opinion of Long, Depew, Stanley, 
Weigand & Hook, of Wichita, will be furnished, along with a certified 
transcript of proceedings. The sale of these bonds will be subject to 
rejection by the State School] Fund Commission. A certified check for 
2% of the amount of bonds bid for, is required. 


WYANDOTTE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Turner), 
Kan.—BOND OFFERING—Sealed bids will be received until 7.30 p. m. 
on Jan. 24, by C. J. Trevor, District Clerk, for the purchase of a $60,000 


issue of Turner School bonds. Denom. $1,000. ated Feb. 1, 1938. 
Due$10,000from Feb. 1, 1939 to 1944, incl. Int. rate, pay. Feb. and Aug. 1, 
ac- 


to be specified by the bidder. Bid is to be for not less than par an 
crued interest. Bonds will be sold subject to the approving opinion of 
Bowersock, Fizzell & Rhodes, of Kansas City, Mo. The district will pay 
for the legal approval and the cost of printing the bonds. A certified 
check for 2% of the bid is required. Bonds will be sold subject to re- 
jection by the State School Fund Commission. =. 

It is stated that the a: valuation of the district is $3,049,856, and 
there is no bonded indebtedness outstanding at this time. 


KENTUCKY 


BEATTYVILLE, Ky.—BONDS DEFEATED —It is stated by the City 
Clerk that at the general election on Nov. 3, the voters defeated the pro- 
posal to issue $99,000 in light and power plant bonds. 

(We had previously reported that the voters had approved the said bond 
issuance.) 

KENTUCKY (State of)—BOND SALE—The $885,000 bridge revenue, 
project No. 14 bonds offered on Jan. 20—V. 146, p. 306—were awarded 
to the Security Trust Co. of EY; and associates as 234s, at par plus a 

remium of $8,951.01, equal to 101.011, a basis of about 2.60%. ated 
a. 1, 1938. Due July 1, 1945. A syndicate represented by W. L. Lyons 
& Co. of Louisville submitted the second high bid, offering a premium of 
$2,920.50 for 2% % bonds. 

VANCEBURG, Ky.—BOND ISSUANCE NOT SCHEDULED—It is 
stated by J. A. Halsted, City Clerk, that it is doubtful if anything will be 
done until April or May regarding the marketing of the $148,000 5% 
electric light and wer plant revenue bonds approved by the voters at the 
November general election. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 
NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


LOUISIANA, State of—ASSESSED VALUATIONS—The following 
information is furnished by the State Highway Commission in connection 
with the offering scheduled for Feb. 9, of the $4,000,000 highway, Series T 
bonds, and the $1,000,000 highway fund No. 2, series C bonds, described 
in detail in these columns recently—V. 146, p. 307: 

Total Actual Value of all Property for all Purposes 





Raymond 5409 














Parishes— 
SS os cetnna cee $14,066,830 
F RES eEer 11.890,615 
. eae 481,139,252 
Assumption. ......--- 42,654,040 
a 1 ehaee 
eauregard......---- ,075, 
I as sa ase ae sch cts ld 24,283,980 
, EARNS HE 4,413,604 
2° eee eee 
alcasieu ’ ’ 
Caldwell 11,528,074 
Cameron 10,443 ,030 
Catahoula 1,613,108 
Claiborne- - 59,8) St. James 6,960,529 
Concordia 435, St. John the Baptist--- 6,154,885 
De Soto ,088.670| St MEPY.....-cces-e 18,523,230 
East Baton Rouge..-- 107,893,556) St. Martin----..------ 4,970,615 
East Carroll......_-- 5,205,220 ee 13,401,070 
East Feliciana--_-_-.--- 4,761,465| St. Tammany -------- 7,997,047 
Evangeline. ...... -- 6,852,200 | Tangipahoa---------- 15,117,810 
Franklin 9,576,611 | Temsas__--_--.-------- 5,515,629 
3,995,054 | Terrebonne- --------- 9,217,235 
13,107 .007 | Union__..------------ 7,371,695 
9,564,523 | Vermilion. .....----- 11,366,072 
4,532,288 | Vernon-------.------- 5.088,681 
29,586,759 | Washingten---.------ 12,454,148 
13,051,470] Webster - ---.--------- 12,214,102 
14,674,493 | West Baton Rouge- --- 6,144,531 
10,817,260 | West Carroll_..------ 3,980,811 
3.363,770| West Feliciana------- 3,108,996 
6,531,888} Winn. _..----------- 4,165,517 
3,243,850 ee 
9,591,360' Total year 1936----$1,291,283,475 


BREAUX BRIDGE, La.—BOND OFFERING DETAILS—In con- 
nection with the offering scheduled for Jan. 27, of the $29,000 issue of not to 
exceed 6% semi-ann. public improvement bonds, mentioned in these 
columns recently—V. 146, p. 4 itis stated by Mayor Wilburn R. 
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Angelle that the bonds are being issued for the purpose of constructing a 
natural gas system plant, in accordance with the State Constitution and 
laws, particularly by Article 14, Constitution of 1921, and Act 46 of 1921, as 
amended. Legality to be approved by Guidry & Willis, of St. Martinsville, 
and B. A. Campbell, of New Orleans. 

BONDS VOTE D—It is also stated by Mayor Angelle that at an election 
held on Dec. 14, the voters approved the issuance of $110,000 in not to 
exceed 6% semi-ann. mortgage revenue bonds, divided as follows: 
$75,000 water works and electric light plant bonds. Due in 20 years. 

35,000 natural gas system bonds. Due in 15 years. 


DONALDSONVILLE, La.—BOND OFFERING—Sealed bids will be 
received until 8 p.m. on Feb. 14 by J. C. Bouchereau, Secretary of the Com- 
mission Council, for the purchase of a $25,000 issue of improvement bonds. 
Interest rate is not to exceed 6%, payable F.& A. Denom. $500. Dated 
Feb. 1, 1938. Due from Feb. 1, 1939 to 1968. The approving opinion of 
Charles & Trauernicht of St. Louis and a certified copy of the transcript of 
record as passed upon will be furnished the successful bidder without cost. 
A certitied check for $500, payable to the Commissioner of Finance, must 
accompany bid. 


MINDEN, La.—BONDS VOTED—At a recent election a proposal calling 
for the issuance of $100,000 sewer system, ice plant and water works 
improvement and extension bonds was approved by the voters. 


SPRINGHILL, La.—BOND OF FERING—It is reported that sealed bids 
will be received until March 14, by the Village Clerk, for the purchase of an 
issue of $100,000 6% semi-ann. sewer system bonds. Due in from 1 to 10 
years. These bonds were approved by the voters at the election held on 
Dec. 28, as noted in these columns.—V. 146, p. 307. 


WEST CARROLL PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Oak Grove), La.— BONDS SOLD—It is now reported that the 
$25,000 school bonds offered for sale without success on Jan. 4 when the only 
bid submitted was rejected, as noted in these columns.—V. 146, p. 307— 
were sold privately to a New Orleans firm, as 5*4s, for a premium of $50, 
equal to 100.20. Dated Jan. 4,1938. Due from Jan. 4, 1939 to 1963 incl. 


MARYLAND 


MARYLAND (State of)—DELINQUENT TA XES—Uncollected taxes 
at the ciose of 1937 totaled $1,838,453, of which $974,740 is due from the 
recent year’s levy. On Nov. 30, 1937 such taxes aggregated $2,059,634, 
according to report. The State’s surplus on Dec. 31 last was $5,011,567, 
as against $4,914,931 at the end of the previous month, it was shown in 
the monthly balance sheet issued by William 8S. Gordy Jr., State 
Comptroller. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING DETAILS—In addition to details previously given in these 
columns, we learn that the $250,000 series MM water bonds being offered 
for sale Jan. 26 will be in coupon form, registerable as to en at the 
option of the holder. Principal and semi-annual interest payable at the 

quitable Trust Co., Baltimore, or at the Chemical Bank & Trust Co., 
New York City. The genuineness of the seals of the Commission and the 
respective counties guaranteeing payment of the debt will be certified by 
the Equitable Trust Co., Baltimore. 

The issue is designated series ‘‘MM."’ Sealed bids should be addressed 
to Howard Duckett, Chairman of the Sanitary Commission, at his office, 
804 Tower Blidg., 14th and K Sts., N. W., Washington, D.C. The bonds 
will be dated Jan. 1, 1938. Due in 59 ya. redeemable in 30 years. They 
carry all the exemptions as to taxes of Maryland municipal bonds and are 
guaranteed unconditionally as to both principal and interest by Mont- 
gomery and Prince George's Counties by endoresement on each. Auth- 
ority for the issue is Chapter 122 of Acts of the General Assembly of Mary- 
land of 1918, and amendments thereto. A certified check for $2,500 is 
required. Legal opinion of Masslich & Mitchell of New York City will 
be furnished the successful bidder. = has been made to the 
Public Service Commission of Maryland for the approval of the bonds. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $300,000 revenue anticipation 
temporary loan notes offered on Jan. 17—V. 146, p. 468—were awarded 
to the Beverly National Bank on a 0.18% discount basis. Dated Jan. 17, 
1938 and payable Nov. 4, 1938. The Second National Bank of Boston bid 
0.194% discount. 

Other bidders were: 

Name— 





Discount Premium 


Se i EE TIGR, 6.6 dvcctnestwobacvtsdssce .20% save 
a eee €ib.; DUNN swcnccsecksssvetmehecss 217% ee 
Boston Safe Deposit & Trust Co. of Boston.-...-.--.--- 22% $3.00 
Virst National Bank of Boston...................... .224% wih 
Pe eee 225% aed 
Merchants National Bank of Boston__-.-.-..----.-- 24% seas aes 





BROCKTON, Mass.—NOTE SALE—The $500,000 revenue anticipa- 
tion temporary Joan notes offered on Jan. 18 were awarded to the First 
National Bank of Boston on a .38% discount basis. Notes are dated 
Jan. 19, 1938 and will be payable $300,000 Nov. 4 and $200,000 Nov. 11, 
1938. The Home National Bank of Brockton bid .43% discount. 


Other Bids , 

Bidder— Discount 
ey ee ee ee ee 0.45% 
Merchants National Bank of Boston. -.-.......-..-..------.--- 0.46% 


EASTHAMPTON, Mass.—NOTE SALE—On Jan. 18 an issue of $30,000 
notes was awarded to the New England Trust Co. of Boston on a .23% 
discount basis. Payabie Nov. 25, 1938. 


Other bids: 


Bidder— Discount 
eee 6” ea ee 0.279% 
p i, jj as -S ee 0.33% 
Ee ee ee ae 0.48% 
ee ee RE ne ccaaowier seen hosseseennne 0.50% 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—On Jan. 21 
three issues of notes aggregating $1,230,000 were awarded to the Gloucester 
National Bank of Gloucester as follows: : 
$700 000 tax anticipation notes on a .20% discount basis. Due Nov. 4, '38. 

250,900 tuberculosis hospital maintenance renewal notes on a .15% 
discount basis. ue April 1, 1938. 
280 000 tuberculosis hospital maintenance notes on a .28% 
basis. Due Jan. 21, 1939. 
All the notes are dated Jan. 21, 1938. 

Chace, Whiteside & Co. of Boston submitted second high bids as follows: 
.21% discount on the tax notes, 30% on the new hospital notes and .18% 
on the renewal hospital notes. 


FALL RIVER, Mass.—NOTE SALE—The $1,000,000 revenue anticipa- 
tion temporary loan notes offered on Jan. 18 were awarded to Leavitt & 
Co. of New York on a .582% discount basis. Dated Jan. 19, 1938, and 

yable $390,000 Nov. 4, 1938 and $200,000 Nov. 11, 1938. The National 
Seawmut Bank of Boston bid .63% discount for the notes. 


discount 





List of bids: : 

Bidder— Discount 
Leavitt & Co. (For New York Delivery) -----.-------------- 0.562% 
Leavitt & Co. (for Boston delivery) - -------.-- ee 0.582% 
B. M. C. Durfee Trust Co., Fall River; National Shawmut 

Bank: Jackson & Curtis, and Merchants National Bank of : 

DE, Ds. nas pao nada SUC sRadedede sektevatoenonwne 0.63 % 
Fall River National Bank- - - - - _ - -- 5 dine ip a ales Say FF 0.66% 
First Boston Corp. and Brown Harriman & Co., jointly - ------ 0-719 

oO 


Wee: Be, OS GIs 6 wks a hed ds shane Reeredseebeonsnnne 


GLOUCESTER, Mass.— NOTE SALE—The $600,000 revenue anticipa- 
tion temporary loan notes offered on Jan. 20 were awarded to the Gloucester 
National Bank and the Cape Ann National Bank, both of Gloucester, each 
taking half the loan on a 0.26% discount basis. Payable $300,000 on each 
of the dates Nov. 15 and Dec. 15, 1938. E.H. Rollins & Sons of Boston 
bid 0.27% discount for the loan. 

HAMILTON, Mass.—NOTE SALE—The New England Trust Co. of 


Boston was awarded Jan. 18 an issue of $40,000 notes at 0.19% discount. 
Due Nov. 17, 1938. Other bids were as follows: 





Chronicle 627 
Bidder— Discou 
Merchants National Bank of Salem________________________. 0.22% “1 
Second Natiousl Bank of Boston. ... <<. .<cccocccucccucceces 0334 % 
 & Se Bota ace ne eer qe Gaetan tothe sy: 23% 
SU IID <4. a. cbn a ccancascdeckedeuvarcadceeets 0.23% 
RC CO RP te ei re eae! 2 % 


HAVERHILL, Mass.— NOTE SALE—On Jan. 21 the city sold $400,000 
revenue anticipation notes on a 0.57% discount basis, the First National 
Bank of Boston and Jackson & Curtis of Boston each taking $200,000 notes. 
Dated Jan. 21, 1938, and payable Nov. 4, 1938. 

Financial Statement as of Dec. 31, 1937 
Taz Levy 


1936 
$2,227 427.23 
Uncollected Taxes 


1935 19 
$2,291 ,716.56 $2,233 200.82 


$446.16 $5,374.67 $691, A 
Gross debt as of Dec. 31, 1937----- . tee pitbhe ckianawaaten *$1°632 400 ce 
See Cee OO OE SUD: DE, BOEE oo dcensiasddecccacuntbaeces 1,594,443 .54 
SiR R chil aanpere Dy Ry eRe RIT FAN § ieke he ay 22 00 


Cash on hand________-- RS 
Notes outstanding from 1937 revenue-_ -_--_- TEES IE PAI 
Tax titles______$197,157.72 

* Including tax title loans. 


HOLYOKE, Mass.—NOTE OFFERING—tLional Bonvouloir, City 
Treasurer, will receive bids until 11 a. m. Jan. 25 for the purchase at 
discount of $500,000 revenue anticipation temporary loan notes. 

_ Notes will be dated Jan. 25, 1938 and payable Nov. 9, 1938 at the First 
National Bank of Boston, in Boston, or at the Central Hanover Bank & 
Trust Co., in New York, and will be ready for delivery on or about Jan. 26, 
1938 at either of said offices. The denominations of these notes will be 
as follows: 4 at $50,000; 8 at $25,000; 8 at $10,000, and 4 at $5,000. 

_Said_ notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Storey, Thorndike, Palmer 
& Dodge, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 

Financial Statement Jan. 17, 1938 
Valuation MERE $83 ,514,150| Tax titles______.._..___.$159,895.14 
Valuation 1937... ___- 75,010,940 | Borrowed against tax title 104,432.77 
Total uncollected taxes previous to 1935 $25,565.09. 
1935 levy $2,356 ,617.20—Uncoilected to date_ - --- $13,369.47 
1936 levy $2,330,743 .45—Uncollected to date_____ 38,456.33 
1937 levy $2,200,658.25—Uncollected to date_____ 332,477.88 85% Coll. 
Tax anticipation notes outstanding against 1937 $750,000. 
Cash balance $305,839.35. 


_LAWRENCE, Mass.—NOTE SALE—The $500,000 revenue anticipa- 
tion notes offered on Jan. 21 were awarded to Jackson & Curtis of Boston 
on a 0.49% discount basis. Dated Jan. 21, 1938, and payable Nov. 4, 1938. 


LEOMINSTER, Mass.—NOTE SALE—The $500,000 revenue antici 
pation notes offered on Jan. 21 were awarded to the First National Bank of 
Boston on a 0.36% discount basis. Dated Jan. 24, 1938, and payable 
$100,000 Oct. 20, 1938, and $200,000 on each of the dates Nov. 3 and 
Nov. 22,1938. The Second National Bank of Boston bid 0.367% discount. 


LYNN, Mass.—NOTE SALE—On Jan. 20 an issue of $500,000 notes, 
payable Nov. 4, 1938, was awarded to the Security Trust Co. of Lynn ona 
0.34% discount basis. The Day Trust Co. of Boston bid 0.36% discount. 


NEWBURYPORT, Mass.—NOTE SALE—The issue of $300,000 
revenue anticipation notes offered Jan. 20 was awarded to the First & 
ote Maseates Bank of Newburyport, at 0.33% discount. Due Nov. 

Other bids were: 

Bidder— 

Merchants National Bank of Boston_- _-- ~~~ 
First National Bank of Boston. _ _- 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—NOTE SALE— 
Charles E. Hatfield, County Treasurer, reports that $1,500,000 notes were 
awarded Jan. 17 to the Second National Bank of Boston, at 0.179% dis- 
Other bids were as follows: 


513,266.50 
925,000.00 
148 1443.54 


Discount 
Oe peer ty tk 0.37% 
0.67% 


count. Due Nov. 15, 1938. 

Bidder— Discount 
First National Bank of Boston__ - dalaigd is wha SUR a RES 0.20% 
Merchants National Bank of Boston___- - - 0.21% 


Jackson & Curtis... __. saceee ; een 
Day Trust Co-_- eae ss siege aah Ge a 
National Shawmut Bank__. Sia de 43 0.29% 


TAUNTON, Mass.—-NOTE OF FERING—Lewis A. Hodges, City Treas- 
urer, will receive bids until 11 a. m. Jan. 25 for the purchase at discount 
of $200,000 revenue anticipation Samgueeney loan notes, dated Jan. 26, 
1938, and payable Nov. 10, 1938. he notes will be in the following 
denominations: Four for $25,000, eight for $10,000, and four for $5,000. 

These notes will be engraved under the supervision of the First National 
Bank of Boston. 

The First National Bank of Boston will guarantee the signatures and will 
certify that the notes are issued by virtue and in pursuance of an order 
of the Municipal Council, the validity of which order has been approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 

The legal papers incident to this issue will be filed with the First National 
Bank of Boston, where they may be inspected. 

Notes will be delivered on or about Jan. 26 at the First National Bank 
of Boston, 17 Court St. office, Boston, for Boston funds, and are payable 
in Boston at maturity. Upon written request to the City Treasurer, 
arrangements will be made for the payment of these notes in New York City. 

Bids by telephone or telegraph will be accepted. 

1937 tax levy, $1,251,256.83; uncollected Jan. 18, 1938, $278,023.57. 
1936 tax levy, $1,439,552.79; uncollected Jan. 18, 1938, $138,269.75. Total 
uncollected taxes prior to 1936, $15,632.47. 
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MICHIGAN 


DETROIT, Mich.—-LOAN AUTHORIZED—The State Loan Board has 
authorized the city to borrow $1,500,009 against taxes for the next fiscal 
year. The notes to be issued will mature on or before Aug. 5, 1938. 


DOWAGIAC, Mich.—-BONDS NOT TAKEN UP BY PWA—It is 
reported by Clint Voorhees, Superintendent of Public Works, that the 
Public Works Administration has not yet purchased the issue of $145,000 
4% municipal electric plant system bonds. 


DURAND, Mich.—BOND OFFERING—The City Clerk will receive 
bids until 7 p. m. Jan. 31, for the purchase of $30,000 4% coupon sewage 
disposal system bonds. Denom. 20 for $1,000 and 20 = $5 't a's 

and Aug. 











Feb. 1, 1938. Principal and semi-annual interest (Feb. 
payable at Durand. Due in 1959; redeemable 1950. Certified check for 
%, required. 


ECORSE, Mich.—CALL FOR TENDERS—Don. H. Beckmann, Village 
Clerk, will receive until 7:30 p.m. on Jan. 25 sealed tenders of non-interest 
bearing certificates of indebtedness, due Feb. 1, 1943, up to the ar ount of 
$22,000, at prices tendered. The village will accept tenders stipulating the 
lowest prices at which the owners of the certificates will sell them to the 
Sinking Fund for cancellation, up to the amount of the available balance in 
the fund. 


HIGHLAND PARK, Mich.—REDEMPTION NOTICE—Lilias F. 
Evans, City Controller, announces the call for redemption on March 15, 
1938, at par and accrued interest, at the Manufacturers National Bank, 
Detroit, of the following 4'4% sewer refunding bonds, amounting to 
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$47 ,000, dated Sept. 15, 1934 and due Sept. 15, 1949: Nos. 2, 4, 5,6,7, 8, 
10, 11, 13, 15, 21, 22, 25, 26, 27, 29, 30, 31, 32, 34, 37, 38, 39, 43, 44. 45, 
46, 47, 49, 50, 52, 53, 55, 56, 57, 60, 61, 68, 70, 74, 77, 31. 82, 83, 84, 86, 87. 

HOLLAND, Mich.—TENDERS WANTED—Oscar Peterson, City 
Clerk, will receive written tenders before Feb. 1 for sale to the city, at not 
more than par and interest to date of payment, of up to $5,000 refundin 
bonds of 1933. Tenders to stipulate price at which the bonds are offerec 
for redemption. If no tenders are received, the Common Council shall call 
said refunding bonds by lot for redemption at the next interest date, being 
Aug. 1, 1935. 

LEVEL PARK SCHOOL DISTRICT (P. O. Battle Creek), Mich.— 
BONDS SOLD—An issue of $18,000 school construction bonds voted last 
October was sold to Siler, Carpenter & Roose of Toledo. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—REFU NDING 
BONDS AND CERTIFICATES CALLED FOR REDEMPTION—It is 
announced that the following refunding bonds and interest refunding 
certificates, payable at the Detroit Bank, Detroit, are in accordance with 
the refunding schedule called for payment Feb. 15, 1938: 

Series B refunding bonds, issued Feb. 15, 1937, due Feb. 15, 1956, 
numbers 6, 23, 51, 52 and &S&. : 

Interest refunding certificates, issued Feb. 15, 1936, due Feb. 15, 1941, 
numbers 40 and 65. a 

No further interest will be paid on the bonds and certificates other than 
the Feb. 15, 1938 coupon. Interest coupons must accompany these bonds 
when presented for payment. 


MICHIGAN, State of —REVISION OF TAXING METHODS TO BE 
DEFERRED—Members of the special tax study commission closed their 
first session on Jan. 13 with the announcement that no program of tax 
reform would be offered to the legislators before the next regular session 
early in 1939. ¢ 
\aGov. Frank Murphy’s efforts toreorganize the State goranmen generally 

d given many observers the impression he would submit tax reform 
1 lation as one of the major objectives for a special session likely to be 
called next month. Dr. Lent D. Upson, economist, who is Chairman of the 
Tax Study Commission, said however, the commission assumed it had 
until next January to survey the situation and submit recommendations. 
He denied that Governor Murphy had made any mentioa of the special 
session when appointing the commission, and indicated a comprehensive 
review of the tax structure would require months. 
y-.The Governor's des tion of the Study commission and his recent 
action in reorganizing the State Tax Commission have been considered the 
first steps in an effort for a State income tax in Michigan. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 7, Oakland County, 
Mich.—REFUNDING PLAN SUBMITTED TO STATE COMMISSION— 
Matthew Carey, 2149 Union Guardian Bldg., Detroit, refunding agent, 
announces that the plan for refunding the outstanding indebtedness of the 
district, including $49,500 bonds, of which $12,500 are in default, and 
$13,332.10 in bond interest, representing the net amount earned and ac- 
crued to Oct. 1, 1937, has been submitted to the Michigan Public Debt 
Commission under date of Jan. 11. A total of $1,113.75 in past due interest 
will be paid in cash at time of bond exchange, on the basis of $22.50 per 
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$1,000. Two series, designated A and B, will be exchanged for existing 
funded debt. They will be general obligations, dated Oct. 1, 1937, due 
Oct. 1, 1962, and callable on any interest date upon 30 days’ published 
notice. The bonds will bear interest as follows: 

Series A Series B Series A Series B 
2 years_...-- 2% 2% 3 years..... 47 4% 
2 years...... 2%% 24% 5 years __-_ 5% 5% 
ES > nce 3% 3% 10 years __- 5% 54% 


Certificates of indebtedness, dated Oct. 1, 1937, due Oct. 1, 1947, non- 
interest bearing to maturity and 4% thereafter, will be issued to take care 
of the net amount of interest due to and including Oct. 1, 1937. The re- 
funding bonds and certificates of indebtedness will be approved as to legality 
by Claude H. Stevens of Berry & Stevens, Detroit. Paying agent is the 
Manufacturers National Bank of Detroit. 


VERNON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Durand), 
Mich.—BOND EXCHANGE—An issue of $184,000 refunding bonds, ap- 
proved by the Public Debt Commission, has been exchanged with holders 
of the original bonds. They bear interest at 434% and 5%, dated Nov. 1, 
1937, and in $1,000 denoms. Principal and interest payable at the Detroit 
Trust Co., Detroit. Legality approved by Miller, Canfield, Paddock & 
Stone of Detroit. gu 

WATERFORD TOWNSHIP, Oaklana county, Mich.—BOND OF- 
FERING—Carlos G. Richardson, Township Clerk, will receive sealed bids 
at the office of James H. Lynch, Attorney, 710-12 Pontiac Bank Bldg., 
Pontiac, until 2 p .m. on Jan, 27 for the purchase of $120,000 not to exceed 
4% interest self liquidating water works bonds. Denom. $1,000. Issue 
was approved by the voters. Due Sept. 1 as follows: $2,000 from 1940 to 
1942, incl.; $3,000, 1943 and 1944; $4,000, 1945 to 1958, incl.; and $5,000 
from 1959 to 1967, incl. Interest payable semi-annually. A _ certified 
check for $2,000, payable to the order of the Township Clerk, must ac- 
company each proposal. Both principal and interest, unless otherwise 
agreed upon with the purchasers, to be payable at the Community Na- 
tional Bank, Pontiac. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND ISSUE APPROVED 
—The State Public Debt Commission has approved the proposed issue of 
$802,000 incinerator piant construction revenue bonds to mature from 1940 
to 1949, incl. It is expected that the issue will be taken by the Public 
Works Administratior. 


WOODSTOCK, ROLLIN, SOMERSET AND WHEATLAND TOWN- 
SHIP FRACTIONAL SCHOOL DISTRICT NO. 7, Mich.—TENDERS 
WANTED—Grace L. Crofoot, Secretary, will receive tenders for $4,000 of 
bonds which are to be redeemed Feb. 15, 1938. 


MINNESOTA 


CARLTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
(P. O. Wright), Minn.—BOND OFFERING—Mrs. Ida Peterson, Clerk, 
Board of Education, will receive bids until 8 p. m. Jan. 28 on an issue of 
$7,500 school building bonds. Certified check for $500, required. 


COSMOS, Minn.—BONDS SOLD—The $12,000 water works system 
bonds recently approved by the voters have been sold to the State of Min- 
nesota. 


FILLMORE COUNTY SCHOOL DISTRICT NO. 174 (P. O. Canton), 
Minn.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
Jan. 28 by Otto Jacobson, District Clerk, for the purchase of a $30,000 issue 
of refunding bonds. Interest rate is not to exceed 34%, payable semi- 
annually. om. $1,000. Dated Feb. 1, 1938. Due as follows: $4,000, 
1939 to 1945, and $2,000 in 1946. Prin. and int. payable at place desig- 
nated by purchaser. The bonds are issued for the leit of refunding 
school building bonds numbered from 46 to 75. certified check for 
$1,500, payable to the District Treasurer, must accompany the bid. 


” GILBERT, Minn.—BONDS SOLD—It is reported by the Village Clerk 
that $18,000 warrant funding bonds have been purchased by the Village 
Fire Department Relief Association. 


#” MADISON SCHOOL DISTRICT (P. O. Madison), Minn.—BONDS 

SOLD TO STATE—It is reported by the Superintendent of the Board of 

Education that $100,000 building bonds approved by the voters at an 

— last June, have been purchased by the State of Minnesota, as 
at par. 


BW MANKATO, Minn.—BOND OFFERING—F. W. Bates, City Clerk, 
will receive bids until 9 a. m. Jan. 25 for the purchase at not less than par 
of $75,000 coupon general obligation water fund bonds. Interest rate is 
not to exceed 3%. Denom. $1,000. Dated Nov. 1, 1937. Interest pay- 
able May 1 and Nov. 1. Due $5,000 yearly on Nov. 1 from 1938 to 1952, 
incl. Certified check for $100, req . The purchaser is to pay for 
printing of bonds and for the legal opinion. 


MILLE LACS COUNTY (P. O. Milaca), Minn.— WARRANT OFFER- 
ING—Albert Sundberg, County, Auditor, will receive bids until 2 p. m. 
Feb. 1 for the purchase of $10,000 3% county welfare fund warrants. 
Denom. $1,000. (This corrects a previous report given in these columns.— 
V. 146, p. 469.) 

RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 


Eugene A. Monick, County Auditor, will receive bids until 10 a. m. Feb. 7, 
for the purchase at not less than par of $435,000 coupon public welfare 
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Bidders are to name rate of interest, in a multiple of 4% 


bonds. , not to 
exceed 6%. Denom. $1,000. Dated Feb. 1, 1938. Interest payabie semi- 
annually. Due Feb. 1 as follows:* $43,000, 1939 to 1947, and $48,000, 
1948. Certified check for 2% of amount of bonds bid for, required. pugrey- 
ing opinion of Calvin Hunt of St. Paul and of Thomson, Wood & Ho an 
of New York will be furnished by the county. Delivery to be made nay- 
where in the United States, at purchasers’ expense. The county will 
prepare and furnish the bonds at its own expense. 


ROCHESTER INDEPENDENT SCHOOL DISTRICT (P. O. Roches 
ter), Minn.—BOND SALE—The $50,000 issue of school bonds offered fo" 
sale on Jan. 17—V. 145, p. 4002—-was awarded to the First National Bank 
of St. Paul, as 144s, paying a premium of $28.50, equal to 100.057, a basis 
of about 1.74% Dated March 1. 1938. Due from March 1, 1941 to 1943. 


RUTHTON, Minn.—BONDS SOLD—It is reported that $8,000 water 
works bonds were sold recently to the State of Minnesota. 


ST. PAUL, Minn.—BOND OFFERING—Harold F. Goodrich, City 
Comptroller, will receive bids until 10 a. m. Feb. 2, for the purchase of the 
following bonds: 
$184,000 5% sewage disposal system bonds. 

175,000 5% sewage system bonds. 
300,000 6% coupon airport bonds. 
165,000 6% coupon public welfare bonds. : 

Denom. $i ,000. Certified check for 2%, required. 


TOWER-SOUDAN SCHOOL DISTRICT NO. 9 (P. O. Tower), 
Minn.—BOND ELECTION—An election is scheduled for Feb. 7 at which 
a proposal to issue $170,000 school remodeling bonds will be submitted to 
a vote. 


TRACY, Minn.—BOND SALE—The $35,000 issue of coupon municipal 
building bonds offered for sale on Jan. 17—V. 145, p. 4151—-was awarded 
to the First National Bank & Trust Co. of Minneapolis, as 244s, paying a 
premium of $219.60, equal to 100.62, a basis of about 2.40%. Dated 
Dec. 15, 1937. Due from 1938 to 1950. 


MISSISSIPPI 


AMORY, Miss.—BOND OFFERING—The City Clerk will receive bids 
oo Eee 1, for the purchase of an issue of $24,000 street improvement 
n 


BROOKHAVEN SEPARATE SCHOOL DISTRICT (P. O. Brook- 
haven), Miss.—BOND SALE—The $50,000 issue of school bonds offered 
for sale on Jan. 18—V. 1. P- 469—was awarded to the Whitney National 
Bank, of New Orleans, as 4s, at par, plus the expense of the approving 
opinion of Charles & Traueraicht, of St. Louis, Mo. The district is to meet 
the expenses of printing and validation. Dated Feb. 15, 1938. Due on 
March 1 as follows: $2,000, 1939 to 1948, and $3,000, 1949 to 1958. 


CANTON, Miss.—BOND OFFERING—It is stated by W. F. Prosser, 
City Clerk, that he will receive sealed and auction bids until Feb. 1, at 
7:45 p. m., for the purchase of a $56,000 issue of refunding bonds. Denom. 
$1,000. Dated March 1, 1938. Due as follows: $1,000, 1939 and 1940; 
$2,000, 1941; $4,000, 1942 and 1943; $8,000, 1944; $6,000, 1945 and 1946; 
$5,000, 1947; $6,000, 1948 and 1949, and $7,000 in 1950. Bidders to name 
the rate of interest. Prin. and int. payable at the office of the City Clerk. 
Purchasers shall defray expense of attorney’s opinion and publication of 
ordinance, if required, and for printing and lithographing the bonds. A 
certified check for $1,000 must accompany the bid. 


ISOLA CONSOLIDATED SCHOOL DISTRICT (P. O. Belzoni), 
Miss.—PRICE PAID—lIt is stated by the County Superintendent of 
Education that the $25,000 school bonds purchased by the Citizens Bank & 
Trust Co. of Belzoni, as noted here recently—-V. 146, p. 308—-were sold as 
6s at par. Due from 1938 to 1957. 


ROSE HILL CONSOLIDATED SCHOOL DISTRICT (P. O. Rose 
Hill) Miss.—BOND SALE DETAILS—It is now reported by the Principal 
of Schools that the $8,000 (not $18,000), 4% semi-ann. school bonds sold 
iast December, as noted in these columns—V. 145, p. 4151——-were purchased 
by the Bay Springs Bank, of Bay Springs, at par. 


STARKVILLE, Miss.—BONDS SOLD—lIt is stated by W. H. Utz 
City Clerk, that $7,500 44% semi-ann. refunding bonds were purch 
recently at par by M. A. Saunders & Co., Inc., of Memphis. Legal approval 
by Charles & Trauernicht, of St. Louis, Mo. 


MISSOURI 


CLAYTON, Mo.—BONDS SOLD—It is reported that $44,000 24%% 
semi-ann. city hall addition bonds have been purchased by the Boatmen’s 
National Bank of St. Louis. Dated Dec. 15, 1937. Legal approval by 
Charles & Trauernicht, of St. Louis. 


EXCELSIOR SPRINGS, Mo.—BONDS TO BE SOLD—In connection 
with the loan of $52,000 for development of mineral water springs, approved 
by the Public Works Administration, as noted in these columns recently 
—V. 146, p. 470—it is stated by the City Clerk-Collector that the bonds 
will be purchased by the PWA. 


LADUE, Mo.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Jan. 31, y | John L. Gilmore, City Clerk, for the purchase of a 
$15,000 issue of fire department bonds. Bidders to name a single rate of 
interest in multiples of 4% of 1%, and all bids must be on forms to be 
furnished by the City Clerk. Denom. $1,000. Dated Feb. 1, 1938. Due 
$1,000 from Feb. 1, 1939 to 1953, incl. Prin. and int. (F. & A.) payable 
at a place to be designated by the purchaser and approved by the Board 
of Aldermen. The city will furnish the legal opinion of Charles & Trauer- 
nicht, of St. Louis, and will pay for the printing of the bonds and the 
registration fee at the office of the State Auditor. The said bonds are part 


of an authorized issue of $25,000, approved by the voters on May 25. A 

$500 certified check, payable to the city, must accompany the bid. 
PACIFIC CONSOLIDATED SCHOOL DISTRICT NO. 3 (F. O. 

Pacific), Mo.—BOND OFFERING—Sealed bids will be receiv until 


8 p. m. on Jan. 27, by E. W. Gross, Secretary of the Board of Education, 
for the purchase of a $42,000 issue of coupon construction bonds. Denom. 

Ff . Dated Feb. 1, 1938. Due as follows: $1,000, 1940 and 1941; 
$2,000, 1942 to 1949, and $3,000, 1950 to 1957. Prin. and int. (F. & A.) 
payable at a place to be designated by the successful bidder. These bonds 
were approved by the voters at an election held on April 20, 1937. lity 
approved by Charles & Trauernicht, of St. Louis. A certified check for 
$1,000 must accompany the bid. 


TWO MILE CREEK SANITARY SEWER DISTRICT (P. O. Ladue), 
Mo.—BON DS SOL D—The $73 ,000 issue of coupon sewer construction bonds 
scheduled for sale on Dec. 28, the sale of which was postponed indefinitely, 
as noted in these columns—V. 146, p. 140—has been purchased as 3s by 
Francis Bro. & Co. and Crago, Hitchcock & Co., both of St. Louis, jointly. 
Due serially from Feb. 1, 1940 to 1958, inclusive. 


MONTANA 


SANDERS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Dixon), 
Mont.—BONDS VOTE D—It is reported by the Clerk of the Board of Edu- 
cation that at the election held on Jan. 15—V. 146, p. 470—the voters ap- 
proved the issuance of the $15,000 in not to exceed 6% gymnasium con- 
struction bonds by a count of 46 to 10. 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby), 
Mont.—BONDS NOT SOLD—The issue of $35,000 construction bonds 
offered on Jan. 14—V. 145, p. 4003—-was not sold. The bonds will be 


read vertised. 
NEBRASKA 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—BONDS VOTED— 
At an election held on Jan. 11 the voters are said to have wes the issu- 
ance of $95,000 in 344% semi-annual refunding bonds by a substantial 
margin. 


PLATTE VALLEY PUBLIC POWER AND IRRIGATION DISTRICT 

* " orth Platte), Neb.—PWA ALLOTMENT DETAILS NOT 
AVAILABLE—In connection with the report given in these columns 
recently that the Public Works Administration had approved an allotment 
of $1,061,000 in a supplemental loan to the above district—V. 146, p. 470 
— it is stated by the District Secretary that the loan and grant nt 
has not as yet been received from Washington and no information is avail- 
able with reference to the amounts and maturity dates of the bonds.; 
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GRAFTON COUNTY (P. O. Plymouth), N. H.—OTHER BIDS—The 
$200,000 tax anticipation notes awarded to the National Shawmut Bank of 
Boston, at 0.39% discount, as previously reported in these columns— 
V. 146, p. 470—-were also bid for as follows: 


Financial 


Bidder— Discount 
en ee Oe Cs OO ee on oi os be dc sbicnctna cde 0.40% 
Merchants National Bank of Boston.-............_....__..-- 0.40% 
ee i Ss ee we wc waisigéainamala 0.42% 
I i se diane 0.469% 


i is 2s on in cin acai mes aes adoubied 0.52% 


NASHUA, N. H.—LOAN OF FERING—Bids will be received until 10 a.m. 
on Jan. 26 for the purchase at discount of $150,000 notes, payable $100,000 
Dec. 2 and $50,000 Dec. 15, 1938. 


NEW JERSEY 


BRIDGETON, N. J.—PROPRETY VALUATIONS HIGHER—Frank 

F. Wallace, Secretary of the Cumberland County Tax Board, announced 
Jan. 13 that there is a $214,000 gain in Bridgeton valuations for assessment 
purposes. 
_The Bridgeton board of assessors has fixed the assessment of the land 
within the city’s bounds at $3,582,510 and the valuation of buildings at 
$7,324,150. Assessment on personal property has been placed at $2,926,305. 
The total upon real and personal property is $13,815,965. Amounts of 
exempt taxes are: Personal, $524,875; general exemption, $420,050, and 
soldiers’ exemption, $104,825. 


CAPE MAY POINT, N. J.—BOND OFFERING—Louisa M. Woolson, 
Borough Clerk, will receive bids until 8 p. m. Feb. 11 for the purchase at 
not less than par of $42,,)00 coupon, registerable, general refunding bonds. 
Bidders are to specify rate of interest, in a multiple of 4%, but not to 
exceed 5%. No more bonds will be awarded than will produce a sum equal 
to the amount of the issue plus an additional $1,000. Denom. $1,000. 
Dated Nov. 1, 1937. Principal and semi-annual interest (May 1 and 
Nov. 1) payable at the Merchants National Bank of Cape May. Due 

2,000 yearly on Nov. 1 from 1939 to 1959. Certified check for 2% of 
amount of offering, payable to the Borough, required. The bonds will be 
valid and legally binding obligations of the Borough of Cape May Point, 
and the Borough will have power and be obligated to levy ad valorem taxes 
upon all the taxable property within the Borough for the payment of the 
bonds and interest thereon without limitation as to rate or amount. The 
opinion of Hawkins, Delafield and Longfellow, of New York City, to this 
effect, will be furnished to the successful bidder. 

(The above sale was origina'ly scheduled to be held on Jan. 14.) 


DUMONT, N. J.—BOND SALE DETAILS—The $18,000 5% public 
improvement and sewer assessment bonds reported sold in these columns 
last December, were purchased by the Dumont National Bank. Due Oct. 1 
as follows: $1,000, 1938; $2,000 from 1939 to 1945 incl. and $1,000 from 
1946 to 1948 incl. 


FORT LEE, N. J.—SUGGESTS INCREASE IN PAYMENT ON 
JUDGMENT—Borough Attorney Covinato is reported to have indicated 
that the municipality will be able to make a larger payment in 1938 on a 
judgment held by a group of bondholders. Under an order issued by United 
States District Judge William Clark at Newark on Dec. 13, the borough 
is required to make annual payments toward liquidation of the judgment, 
which amounts to more than $900,000 in principal and interest. Although 
the 1938 instalment was fixed at $34,555.48, the Borough Attorney is 
stated to have asked that it be increased to $37,920. 


FORT LEE, N. J.—TAX COLLECTIONS—The minutes of the Muni- 
cipal Finance Commission meeting of Jan. 7 contained the following informa- 
tion on tax collections by the Borough: 

Collections of 1937 taxes for the year amount to $343,620.67 or 56.58% 
of the 1937 levy of $607 .370.67. Collections of 1936 taxes in 1936 amounted 
to $333 452.39 or 53.87% of the levy of $618,935.82. 

Total collections of 1936 taxes now amount to $408,410.94 or 65.99% 
of the levy of $618,935.82. 

Total collections of 1935 taxes now amount to $461,538.85 or 69.57% 
of the levy of $663,443.26. 

Collections of tax title liens in 1937 amounted to $88,867.71 as compared 
with $76,277.92 in 1936. 

Collections of assessment title liens in 1937 were $18,761.17 as compared 
with $28,484.72 collected in 1936. 

Collections of assessments receivable in 1937 were $12,745.66 as compared 
with $15,952.79 collected in 1936. 


LOWER TOWNSHIP (P. O. Cold Spring), N. J.—BOND OFFERING 
—Bertram Snyder, Township Clerk, will receive bids until 8 p. m. Jan. 27 
for the purchase at not less than par of $35,000 coupon, registerable, 
genera: refunding bonds. Bidders are to specify rate of interest, in a mul- 
tiple of 4%, but not to exceed 5%. No more bonds will be awarded than 
roduce a sum gual to the amount of the issue, plus an additional $1,000. 

. 1, 1937. Denom. $500. Principal and semi-annual interest 

May 1 and Nov. 1) payable at the Merchants National Bank of Cage May. 

ue Nov. 1 as follows: $1,505, 1939 to 1960, and $2,000, 1961. Certified 
check for 2% of amount of issue, payable to the township, required. 

The bonds will be valid and legally binding obligations of the Township 
of Lower, and the Township will have power and be obligated to levy ad 
valorem taxes upon all the taxable property within the township for the 
payment of the bonds and interest thereon without limitation as to rate 
oramount. The opinion of Hawkins, Delafield & Longfellow of New York 
City, to this effect will be furnished to the successful bidder. (The above 
sale was originally scheduled to be held on Jan. 26.) 


MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn) 
N. J.—BOND SALE—The issue of $98,000 2%% school bonds offered 
Jan. 14 by the State Teachers’ Pension and Annuity Fund was awarded to 
Dick & Merle-Smith of New York, at 103.35, a basis of about 1.97%. 
Dated Dec. 1, 1937 and due Dec. 1 as follows: $12.000 from 1938 to 1944, 
incl. and $14,000 in 1945. Principal and interest (J. & D.) payable at the 
First National Bank of Millburn. Legality approved by Hawkins, Dela- 
field & Longfellow of New York City. 


PALMYRA, N. J.—BOND SALE—The issue of $48,500 4% refunding 
bonds recently approved by the State Funding Commission, as previously 
reported in these columns—V. 146, p. 471—-was sold to Hendricks & East 
wood of Philadelphia. Dated Nov. 1, 1937 and due Nov. 1 as follows: 
$5,000 from 1938 to 1946 incl. and $3,500 in 1947. 


PENNSAUKEN TOWNSHIP (P.O. Merchantville), N. J.—NOTES 
SOLD—An issue of $40,000 34% tax anticipation notes was sold to a 
local bank. 

The notes mature in three months. 


TRENTON, N. J.—BOND OFFERING—W. W. Schwab, Director of 
Finance, will receive bids until 10:30 a. m. Feb. 18, for the purchase at not 
less than par of $273,000 coupon, registerable as to principal only or as to 
both principal and interest, bonds. The bonds are divided into three issues 

Due Jan. 15 as follows: 


as follows: 
$77,000 general improvement bonds. $7,000, 
1939 to 1941, and $8,000, 1942 to 1948. E 
16,000 we eeremens bonds. Due $1,900 yearly on Jan. 15 from 
1939 to 1954. 
180,000 emergency relief bonds. Due Jan. 15 as follows: $23,000, 1939 
to 1942, and $22,000, 1943 to 1946. 

Denom. $1,090. Dated Jan. 15, 1938. Principal and semi-annual 
interest (Jan. 15 and July 15) payable at the Broad Street National Bank, 
in Trenton, or at the City Treasurer's office, at option of holder. Bidders 
are to specify a single rate of interest for all the bonds, in a multiple of 
\%%, but not to exceed 6%. Bidders are to consider the total amount 
of bonds as one issue, the total price to be paid not to exceed the sum of 
$274,000. Certified check for $5,460. payable to the city, required. 
Approving opinion of Reed, Hoyt & Washburn of New York will be furnished 
by the county. 


WASHINGTON TOWNSHIP (P. O. Westwood), N. J.—BOND 
OFFERING—Joseph A. Beuerlein, Township Clerk, will receive sealed 
bids until 8:15 p. m. on Jan. 25 for the purchase of $26,000 not to exceed 
4 & interest coupon or registered general refunding bonds. Dated Dec. 1, 
1937. Denom. $1,000. Due Dec. 1 as follows: $1,000, 1938 to 1942 incl. 
$3,000, 1943 to 1947 incl.; $2,000 from 1948 to 1950 incl. Rate of interest 
to be expressed in a multiple of 4 of 1%. Principal and interest (J. & D.) 
payable at the Hillsdale National Bank, Hillsdale. The price bid for the 
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bonds must not be less than $24,755.42.” A certified check for $520, payable 
to the order of the township, must accompany each pro l. The approving 
legal opinion of Reed {Hoyt & Washburn of New York, City will be} ished 
the successful bidder 


WEST NEW YORK, N. J.—BOND SALE—The issue of $150,000 coupon 
or registered emergency relief bonds offered on Jan. 18S—V. 146, p. 471— 
was awarded to B. J. Van Ingen & Co., Inc., New York, as 3 4s, at per plus 
a premium of $253.50, equal to 100.169, a basis of about 3.71%. Dated 
Jan. 15, 1938 and due Jan. 15 as follows: $19,000 from 1939 to 1944 incl., 
and $18,000 in 1945 and 1946. Other bids reported were: 





Bidder— % Int. Rate Rate Bid 
Schlater, Noyes & Gardner, Inc., and MacBride, 

EE cs SE. g SEN. co nedk dwew dod Ss deus se % 100.26 
Rae + OE eat laa eee al ene aS Ps 4Q% 100.14 
I NG a sh ee cre 44% 100.07 
a i ee I atc. 4 0: te cklonitbva tl o Skit ate me tuk: 44% 100.63 


WEST ORANGE, N. J.—BOND SALE—A group composed of J. 8. 
Rippel & Co., Newark, the First National Co. of Trenton and Dougherty, 
Corkran & Co. of Philadelphia was the successful bidder at the offering 
Jan. 18 of $233,000 coupon or registered sewer funding bonds of 1935. 
The bankers purchased $231,000 bonds, naming an interest rate of 3% and 
bid a price of $233,663.19, equal to 101.152, a basis of about 2.89%. The 
bonds are dated Feb. 1, 1938 and mature Feb. 1 as follows: $15,000 from 
1943 to 1957 incl., and $6,000 in 1958. Other bids reported were: 


Bidder— No. Bds. Bid For Int. Rate Rate Bid 
Colyer, Robinson & Co., Inc., and R. W. 

Pressprich & Co., jointly__ _- 231 3% 100.899 
Phelps, Fenn & Co. and First of Michigan 

Corp., jointly... .-.-- ay , aon 3% 100.87 
H. L. Allen & Co.; Minsch, Monell & Co., 

_Inc., and C. C. Collings & Co., jointly. 232 3% 100.65 
Kean, Taylor & Co.; Van Deventer, Spear 

& Co., and Morse Bros. & Co., Inc., 

NI 5 co itrag open = 233 3% 100.30 
Shields & Co.; Edward Lowber Stokes & 

& Co., and John B. Carroll & Co., 

See Ee ee i ame Se 3% 100.12 
Halsey, Stuart & Co., Inc__- : = in 3% 100.04 
Bancamerica-Blair Corp., and B. J. Van 

Ingen & Co., Inc., jointly._._________. 229 3%% 101.80 
E. H. Rollins & Sons, Inc.; A. C. Allyn & 

Co., Inc.; MacBride, Miller & Co., and 

Milliken & Pell, jointly _ _ _ - eke oe 314% 101.06 
BH. B. Doleee & Oe. ............. . 22 34% 100.63 
M. M. Freeman & Co______ . 233 34%% 100.40 
Schlater, Noyes & Gardner, Inc.: C. A. 

Preim & Co., and C. P. Dunning & Co., 

jointly ____-_ See as ee a has 233 314% 100.27 


TUCUMCARI, N. M.—BONDS CALLED—The City Treasurer is said 
to be calling for payment Nos. 51 to 75, of PavinggDistrict}No. 2, series B 


bi: NEW YORK 


ALBANY, N. Y.—APPROVES BOND ISSUE—The Common Council 
has voted to issue $150,000 bonds to pave the way for the city’s winter and 
spring Works Progress Administration program. ™ 


CALLICOON, DELAWARE, BETHEL, FREMONT, COCHECTON 
AND LIBERTY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Jeffer- 
sonville), N. Y.—BOND OFFERING—Robert Mann, District Clerk, will 
receive bids at the law office of William Deckelman in Jeffersonville until 
1 p. m. Jan. 25 for the purchase at not less than par or $229,625 coupon, 
fully registerable, general obligation, unlimited tax, school building bonds. 
Bidders are to specify rate of interest, in a multiple of 4 or 1-10%, but not 
to exceed 5%. Denom. $1,000, except one for $625. Dated Dec. 1, 1937. 
Principal and semi-annual interest (June 1 and Dec. 1) payable at the 
First National Bank of Jeffersonville, in Jeffersonville, with New York 
exchange. Due on June 1 as follows: $7,625 in 1940; $7,000, 1941 and 1942; 
$8,000, 1943 to 1949; $9,000, 1955 to 1957; and $10,000, 1958 to 1965. 
Certified check for $4,600, payable to William von Berg, District Treasurer, 
required. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the district. 


CATTARAUGUS COUNTY (P. O. Salamanca), N. Y.—BOND 
OFFERING—R. L. Farnham, County Treasurer, will receive bids until 
2 p. m. Jan. 28 for the ore at not less than par of $56,000 coupon, 
fully registerable, general obligation, unlimited tax, county home bonds. 
Bidders are — oe rate of interest, in a ee of %% or 1-10%, 
but not to ex 5%. Denom. $1,000. Dated Feb. 15, 1938. _ Principal 
and semi-annual interest (Feb. 15 and Aug. 15) payable at the Salamanca 
Trust Co., Salamanca, with New York exchange. ue Feb. 15 as follows: 
$7,000, 1939; $9,000, 1940; and $10,000, 1941 to 1944. Cert. check for 
$1,120, payable to the County, required. Approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished by the county. 


EASTCHESTER (P. O. Tuckahoe), N. Y¥Y.—CERTIFICATE SALE 
DETAILS—The $100,096 1% certificates of indebtedness sold to the 
National City Bank of New York, as previously reported in these columns— 
V. 146, p. 471—mature May 3, 1938. 


ELBA, BATAVIA, STAFFORD, OAKFIELD AND BYRON CEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Elba), N. Y.—-BOND 
OFF ERI NG—Ernest C. Day, District Clerk, will receive bids until 2 p. m. 
Jan. 27 for the purchase at not less than par of $210,000 coupon, fully 
registerable, general obligation, unlimited tax, school building bonds. 
Bidders are to specify rate of interest, in a multiple of 4% or 1-10%, 
but not to exceed 5%. Denom. $1,000. Dated Feb. 1, 1938. _ Principal 
and semi-annual interest (Feb. 1 and Aug. 1) pevewe at the Bank of Elba, 
in Elba, with New York exchange, or at the Chase National Bank in 
New York, at holder's option. Due Few. 1 as follows: $6,000, 1941 to 
1946; $7,000, 1947; $3,000, 1948; $9,000, 1949 to 1955; $8,000, 1956 to 
1960, and $7,000, 1961 to 1968. Certified check for $4,000, payable to 
Clarence F. Dilcher, District Treasurer, required. Approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished by the district. 


ELMIRA, N. Y.—BOND SALE—The $85,000 coupon or registered debt 
equalization bonds offered on Jan. 19—V. 146, p. 471—-were awarded to 
C. F. Childs & Co. of New York as 1.20s, at par plus a premium of $33, 
equal to 109.038, a basis of about 1.24%. Dated Feb.1,1938. Due Feb. 1 
aad; ty $20 ,000, 1940; $25,000, 1941 and $20,000 in 1942 and 1943. 

ther bids: 





Bidder— Int. Rate Premium 
Washburn & Co., Inc_- we it omnk Bes - 1.20% $22.10 
Halsey, Stuart & Co., Inc_---- wea stamsnen 85.00 
Wood, Struthers & Co_-_--_- ova <a hs ese 72.00 
Salomon Brothers & Hutzler _ - Soc. seals ted ak a aan as 34.00 
Jackson & Curtis-_-.-------- ey 1.25% 28.05 
State Bank of Albany - - - - - i Fy et . 140% 26.00 
First National Bank & Trust Co St aera atk da 1.40% 200.00 
Harris Trust & Savings Bank - -- -- cain ry 150.45 
Shields & Co____-_-- Se he kee aos a ee 107.10 
Chemung Canal Trust Co- - - - - Bde per aie l= 1.40% 76.50 
Sherwood & Reichard -_---- SiR OR Se . 1.50% 200.00 
Manufacturer & Traders Trust Co___. aaa 169.15 
ON OE | OE ae ake a a apy 1.50% 110.50 
J.& W. Seligman & Co_- SS st eS 1.50% 28.00 
1 oa i ws nts na an Be me a 1.90% 237.15 


FAYETTEVILLE, N. Y.—BONDS VOTED—At a recent election the 
voters approved the issuance of $25.000 bonds for construction of a new 
village hall. Work will begin in the spring. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. oO. 
Huntington), N. Y.—BOND SALE—George D. McKay, District Clerk, 
will receive sealed bids until 2 p. m. on Jan. 28 for the purchase of $412,500 
not to exceed 6% interest coupon or registered school building bonds. 
Dated Feb. 1, 1938. One bond for $500, others $1,000 each. Due Feb. 1 
as follows: $10,000, 1941 $12,500 in 1942, and $15,000 from 1943 to 1968 
inel. Bidder to name a single rate of interest, expressed in a multiple of 
if or 1-10 of 1%. Principal and interest (F. & A.) payable at the Bank of 
funtington & Trust Co., Huntington, or at the Corn Exchange Bank & 
Trust Co., New York. A certified check for 2% must accompany each 
proposal. The approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. -_ 
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GREENE COUNTY (P. O. Catskill), N. Y.—OTHER BIDS—The 
$200,000 2.20% county home and bridge bonds awarded to Brown Harriman 
& Co., Inc., New York, at par plus a premium of $1,319.80, equal to 
100.6599, a basis of about 2.17, as previously reported in these columns— 
V. 146, p. 471—-were also bid for as follows: 


Bidder— I nt. Rate Premium 
Gelomon Bees. & Hutaler......- 0c cccccccesceseo 2.30% $340.00 
Manufactures & Traders Trust Co. and Kean, : . 

Taylor & Co., jointly---~--------------------- 2.30% 37.80 
Stranahan, Harris & Co. and C. F. Herb & Co., : , 

SET « cn cens sucesutsescsdscoscoucasecscesoss 2.40% 678.00 
PE: AGEN. noon duns neweneeseouseraes= 2.40% 638.00 
Halsey, Stuart & Co., Inc....-.-..--------------- 2.40% 576.00 
Bancamerica-Blair Corp. and Goldman, Sachs & Co., . ‘ ps 

SET. onan ocncccceceecesoncccenversenceooce 2.40% 72.00 
Sherwood & Reichard and Eldredge & Co., jointly... 2.50% 798.00 
George B. Gibbons & Co., Inc. and Roosevelt & Se 

WEE, TG c wn cc ccccccecenecccacceccecescs 2.50% 678.00 
Phelps, Fenn & Co., Inc....-.--.----------------- 2.60% 680.00 
B. J. Van Ingen & Co., Inc. and Minsch, Monell & 

2.70% 1,134.00 
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KENMORE, N. Y.—BOND SALE—The $73,000 coupon or registered 
bonds offered on Jan. 20—V. 146, p. 471—-were awarded to the Buffalo 
Savings Bank of Buffalo as 24s, at par plus a prenium of $100, equal to 
100.13, a basis of about 2.47%. The sale consisted of: 
$55,000 street improvement bonds. Due July 1 as follows: $5,000 from 
1938 to 1942 incl. and $6,000 from 1943 to 1947 incl. 
18,000 street equipment bonds. Due July 1 as follows: $3,000 in 1938 and 
1939 and $4,000 from 1940 to 1942 incl. 
Each issue is dated Jan. 1, 1938. Second high bid of par and a premium 
of $173 for 2.90s was made by A. C. Allyn & Co., Inc., New York. 


LIBERTY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Liberty), 
N. Y¥.—BOND SALE DETAILS—The Sullivan County Bank of Liberty 
paid a price of par plus a premium of $5, equal to 100.10, a basis of about 
2.46%, in purchasing on Dec. 21 an issue of $5,000 244% site purchase 
bonds, as reported in these columns at that time. 


LONG BEACH, N. Y.—PLANS TO REFUND 1938 TQ 1942 MA- 
TURITIES—Holders of general and water bonds maturing from 193% to 
1942 incl. are advised that the City Council has been influenced by existing 
social and financial conditions to grant temporary relief to the taxpayers 
by extending the time for payment of certain obligations for a reasonable 
period, pending improvement of such conditions. In this connection, it is 
announced that the Manufacturers & Traders Trust Co., Buffalo, and the 
South Shore Trust Co. of Rockville Centre, have been engaged as fiscal 
agents to assist the city in the matter of refunding. A financial study and a 
copy of the refunding ordinance together with other relevant data will be 
made available to interested persons upon application to Mr. Joseph E. 
Chambers, Vice-President of the Manufacturers & Traders Trust Co., 
Buffalo, N. Y. 

MARINE PARKWAY AUTHORITY-HENRY HUDSON PARKWAY 
AUTHORITY, N. Y.—-UNIFICATION OF UNITS PROPOSED—NEW 
AGENCY TO BE CREATED—A bill providing for consolidation of the 
above units and the creation of a single quasi-governmental agency to 
assume control and operation of the facilities now under their respective 
jurisdiction was introduced in the State Assembly on Jan. 18 by Assembly- 
man Robert J. Crews of Brooklyn, N. Y. The measure, sponsored by Park 
Commissioner Robert Moses, is designed to increase administrative effi- 
ciency and economy in the conduct of the affairs of the presently inde- 
pendent bodies and to facilitate the completion of other improvements 
proposed by Mr. Moses. The new authority to be created would be known 
as the New York City Parkway Authority, with Mr. Moses as Chairman 
and sole member. The latter occupies a similar dua! role for each of the 
existing agencies. The proposal is expected to be placed in effect shortly 
in view of the fact that the enabling measure has already been approved 
by the Assembly. Similar action is assured by the Senate as Mayor Fiorello 
td LaGuardia, who also favors the move, had requested an emergency 
message from Governor Lehman to insure early ratification of the bill. 

The proposed New York City Parkway Authority would be empowered 
to issue up to $18,000,000 bonds for the purpose of taking up the existing 
bonds of the Marine Parkway Authority and the Henry Hudson Parkway 
Authority and to finance additional improvements. In view of the fact 
that the bonds now outstanding contain a callable feature, no difficulty in 
that respect is anticipated. The Marine agency has outstanding $6,000,000 
4\4%% bonds, due in 1960 and callable at any interest date on not less than 
30 days notice at a varying scale of prices. The initial cal! price is 104 up to 
and including Dec.-1, 1940. The debt of the Henry Hudson agency com- 
prises $3,100,000 4s, due in 1955 and redeemable up to and including 
April 1, 1940 at a price of 103; also $2,000,000 series B 314s, due in 1955, 
with a call provision providing that a price of 102.50 is effective if redemption 
is made on or before Apri: 1, 1940. This latter issue, incidentally, was 
offered privately last year, at par, with holders of the 4s being accorded 
preferential subscription rights. 

The new bond issue of $18,000,000 is expected to be underwritten by the 
same banking group which handled the financing of the existing units in the 
original instance. It includes B. J. Van Ingen & Co., Inc.; Stranahan, 
Harris & Co., Inc.; Schoellkopf, Hutton & Pomeroy, Inc. and James H. 
Causey & Co., Inc. We quote in part as follows from a memorandum which 
accompanied introduction of the pill: 

‘This bill is designed to provide a method of financing the cost of widening 
Beach Channel Bridge on Cross Bay Boulevard in the Borough of Queens 
and of constructing a parkway between Cross Bay Boulevard and the 
boardwalk on Rockaway Beach and an ocean parkway parallel to the 
boardwalk with incidental beach and park improvements. By the pro- 
visions of the new City Charter, Rockaway Beach is placed under the juris- 
diction of the Department of Parks. 

“The Commissioner of Parks had a survey made of the condition of this 
beach which indicated it was too narrow, overcrowded, commercially 
exploited, and that there were insufficient traffic approaches to take care of 
present needs, and that traffic was bound to increase. The Commissioner 
recommended to the Mayor that certain improvements should be made at 
once and suggested that the main Cross Bay Boulevard bridge be widened 
and made a toil structure. 

“The most serious problems on the Rockaway Peninsula are lack of 
sufficient traffic arteries, lack of parking spaces, the narrowness of the 
beach area and the danger from erosion. The present dilapidated buildings 
adjoining the boardwalk and the crowded old frame tenements and rooming 
houses on the streets leading to the boardwalk, are a fire and health menace. 
Street congestion is so bad at times that fire apparatus answering alarms is 
brought to a standstill. 

““At the request of the Borough President of Queens, funds were made 
available to the former Department of Plant and Structures for the making 
of plans for the widening of Beach Channel bridge on Cross Bay Boulevard, 
but no ordinary city funds were made available or are in sight for actual 
ea. ‘© Bay Boul a 

0 the west of Cross Bay Boulevard is Marine Parkway Bridge under the 
jurisdiction of Marine Parkway Authority, on which a p amin of 15 cents is 
made for each pleasure car and higher rates for each truck crossing the 
bridge. It is proposed to combine these two arteries under one Authority 
and charge a toll of 10 cents per passenger car on Cross Bay Boulevard and 
reduce the Marine Parkway Bridge toll to 10 cents. Trucks will continue to 
pay a somewhat higher charge. It is further proposed to combine with 
these two projects the Henry Hudson Parkway now under the jurisdiction 
of the Henry Hudson Parkway Authority. This will centralize in one 
administration all the authorities in New York City which are under the 
controi of the Commissioner of Parks, resuiting in increased administrative 
efficiency and economy. hermore, the income from Henry Hudson 
Parkway has exceeded all expectations and by combining it with the other 
projects, the amount of money necessary for the additional improvements 
can borrowed at advantageous interest rates. The City of New York 
will also be required to make a contribution for additional land. 

The arrangements for the necessary financing have already been discussed 
with investment banking firms and will proceed promptly on the Passage 
of this Act so that actual construction of improvements can begin in the 
spring. . 

MONROE COUNTY (P. O. Rochester), N. Y.—BOND OFFERING 
—Clarence A. Smith, Director of Finance, will receive sealed bids until 
11 a. m. on Jan. 26, for the purchase of $35,000 not to exceed 4% interest 





coupon or registered improvement bonds, the of which will be 
to finance the county’s share of the cost of the projects undertaken by 
the Works Administration. Dated Feb. 15, 1938. Denom. 


$1,000. Due $35,000 oa Feb. 15 from 1939 to 1948, incl. Bidder to name 


a single rate of interest, expressed in a mutliple of 4% or 1-10th of 1%. 





Jan. 22, 1938 


Chronicle 


Principal and interest (F. & A. 15) payable at the Union Trust Co., Roches 
ter, or at the Marine Midland Trust Co., New York. The bonds are general 
obligations of the county, payable from unlimited taxes. A certified check 
for $7,000, payable to the order of the county, must accompany each 
proposal. The approving legal opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 
Financial Statement 
The assessed valuation of the property subject to taxation in the County 
of Monroe is $766,731,272.00. The total bonded debt of the county, 
including the bonds advertised for sale, is $15,380,000.00. The population 
of the county (1930 census) was 423,881. The total debt above stated does 
not include the debt of any other subdivision having power to levy taxes 
upon any or all of the property subject to the taxing power of the county. 
This county operates under the county law of the State of New York and 
particularly plan B as specified in Article 2-A thereof. 
Taz Data ‘ 
The total amount of taxes levied for the preceding three fiscal years, is: 
: . $8,359,683 .92 


ae eRe PRAIRIE PE) AM er: PES cena painter S 
ae iwibp~eveabe te dees ss eg ee ee &,644,108.14 
1937 PII AE EOE hE 8 a ee _-. 10,575,724.25 
The amount of such taxes uncollected at the end of each of such fiscal 
years, was: 
gl i ail Sal Shed ee ee ae ea ee al .---- $1,652,862.82 
a ak din teGtaecbiirerbadchaesianwnnakee <a _.. 1,653,172.68 
1937 PT SR I CT oe ee .-- 1,337,252.04 


Jan. 1, 1938, is $10.539,583.17, 
collection. 

NEW YORK, N. Y.—NOTE SALE—The Bank of The Manhattan Co. 
and Ladenburg, Thalmann & Co., both of New York, jointly, submitted 
the successful bid for the $22,500,000 temporary obligations which were 
offered at public sale on Jan. 21 by City Comptroller Joseph D. McGoldrick. 
The accepted tender was an all or none tender of par and a premium of 
$22.59 for the issues to bear interest as stated below: 
$10,000,000 bond anticipation notes at 0.28% interest. Dated Jan. 21, 


1938 and due in 90 days. 
7,500,000 special revenue bills at 0.25%. Dated Jan. 21, 1938 and due 


in 90 days. 

5,000,000 tax notes at 0.65%. Dated Jan. 21, 1938 and due in one year. 

The successful bidders only made public reoffering of the one-year issue, 
this being priced to yield 0.45%. The sale, result of which was described 
by Comptroller McGoldrick as very gratifying, attracted a large number 
of other tenders, as follows: 

The National City Bank of New York, in account with First National 
Bank of New York, Lazard Freres & Co., Darby & Co., F. 8S. ,Moseley 
& Co., Baker, Weeks & Harden, and Dominick & Dominick bid as follows: 
For all or none of the $22,590,000 at 0.60%, a premium of $1,063.36; for 
all or any of the issues tae bid was par for $10,000,000 at 0.45%, $7,500,000 
at 0.45%, and $5,000,000 at 0.70%. The group also made a tender for 
ty ad issue of $5,000,000, naming an interest rate of 0.62% and premium 
of 3 0. 

The Chase National Bank of New York, in account with Brown Harriman 
& Co. Inc. Salomon Bros. & Hutzler and R. W. Pressprich & Co. bid 
10..0029 for all or non3, with $17,5.0,00 at 0.55% and $5,0u0,000 as 
0.50s. In bidding for all or any of the issues the offer was par for $17,- 
500,000 0.508 and $5,.00, 0 0.60s. 

The Chemical Bank & Trust Co. and ©. J. Devine & Co., both of New 
York, bid only for all or none, offering a total premium of $14 for the two 
issues aggregating $17,500,000 at 0.40%, and a premium of $11 for the 
issue of $5,000,000 as 0.70s. 

In addition to the foregoing, the following other bids were made solely 
for the $5,000,000 one-year loan: 


Bidder— Int. Rate Premium 
First Boston Corp ses in _.. 0.54 $117.00 
Dick & Merle-Smith 0.60% 159.00 
Barr Bros. & Co., Inc a 0.65% 17.00 
x Halsey, Stuart & Co., Inc = F 0.66% 116.00 
Goldman, Sachs & Co. and associates _ _ _ __ ‘ 0.68% 140.00 
Smith, Barney & Co___-_.- a 0.68% 5.00 


x Other members of this account were: Gregory & Sons, Inc., E. H. 
Rollins & Sons, Inc., Hemphill, Noyes & Co., Bacon, Stevenson & Co., 
Coffin & Burr, Inc., J. H. Hynson & Co., Morse Bros. & Co., Inc., Edward 
Lowber Stokes & Co., Equitable Securities Corp., Mississippi Valley Trust 
Co. and Schlater, Noyes & Gardner, Inc. 

(The official advertisement of the public offering for subscription of the 
$5,000,000 notes, will be found in the advertising section of this issue, on a 
preceding page) . 

NEW YORK, N. Y.—FULL CONTROL OF CITY FINANCES TO BE 
URGE D—-Declaring that 70% of New York City’s payroll, or $257,228,000 
of $364,453,700, is governed by the State Legisiature, Harold Riegelman, 
delegate to the Constitutional Convention, in an address on Jan. 19 as- 
serted ‘‘that return to the city of full control! of its finances would be pressed 
before the Constitutional Convention, meeting in April.’’ 

He deciared that the salaries of school teachers should be brought under 
city control, as are the salaries of other municipal employees. Opposition 
was voiced to further referendums for pay increases. Mr. Riegelman dis- 
closed that in New York alone of all cities in the State the salary rates, 
fixed prior to March 1931 for school teachers, cannot be reduced by either 
the city or the Board of Education, but only by the Legislature. 


NEW YORK, N. Y.—$2,677,000 BONDS OFFERED FOR INVEST- 
MENT—The Equitable Securities Corp. of New York is offering for public 
investment, subject to prior sale or change in price, a block of $2,677,000 
2%% city bonds to yield as follows: 


Matury Matury 
Amount (Dec. 1) Yield | Amount (Dec. 1) Yield 
$343 ,000 1944 2.10% | $400,060 1948 2.50% 
483 ,000 1945 2.20%) 310,000 1949 2.60% 
548, 1946 2'30%| 6.000 1950 270% 
583 ,090 1947 2.40% 4,000 1951 2.75% 


NEW YORK, N. Y.—YEAR END CASH BALANCE OF $83,424,312 
—New York City had a cash balance of $33,424,312 on Dec. 31, 1937, 
according to a statement issued Jan. 16 by Comptroller Joseph D. 
McGoldrick. The financial summary for 1937 showed that the city’s total 
income during the year was $1,398,131,057, of which $614,700,000 was 
borrowed and $783,431,057 was derived from other revenues. 

During 1937 the city spent $335,113,704, and set aside $142,391,499 
from tax receipts as pledged funds to redeem revenue bills and notes. 
These revenue bills were issued in anticipation of the 1937 tax collections 
and the revenue notes were redeemable from the collections of 1936 and the 
tax levies of earlier years. E 

Comptroller McGoldrick prepared a table analyzing the city’s revenues 
of $783,431,057 from taxes and other income producing sources. Real 
estate taxes of $432,267,190 topped the list. Water rates brought in 
$37,460,914; special taxes, such as motor vehicle, mortgage, income and 
corporation taxes, $28,746,914; assessments, $27,031,526; dock rents, 
franchises, privileges and licenses, $18,853,353; liquor tax, $11,784,518: 
from other sources, $13,074,315. 

The interest on taxes, assessments and water rates was $10,372,686 and 
from emergency taxes, $71,677,514 was derived. Special fund receipts 
aggregated $36,750,502. From the State, for schools and a share of relief 
expenditures, $95,411,325 was obtained. pe R A, 

Of the $835,113,704 spent during the year, $527,544,792 was paid from 
appropriation funds. Administrative and operating expenses of the city 
and county governments were $440,079,775. 

Of the school funds received from the State, $30,000,000 went to redeem 
special revenue bonds which had been floated to pay teachers’ salaries. 

For unemployment relief, the city spent $113,445,141. 

For redeeming and amortizing the funded debt, exclusive of the redemp- 
tion of $260,000,000 of special corporate stock notes, $314,855,347 was paid. 

Comptroller McGoldrick said that of the $614,700,000 obtained from 
borrowings the largest sums included revenue bills, issued against the 1937 
tax levy $134,200,000, and special revenue bonds, of which $30,000,000 was 
reimbursed by the State, $48,750,000. 

NEW YORK, State of—$290,000,000 SCHOOL BOND ISSUE PRO- 
POSED TO LEGISLATURE—Proposal for the creation of a State debt of 
$200 ,000 ,000, proceeds of which would be used for school construction and 
improvement, is contained in a bill introduced in the slature and re- 
ferred to the Committee on Ways and Means. If approved by the Legisla- 
ture, the measure would be put ‘ore voters at the election next November. 

The bill would empower the State Comptroller to sell the bonds in lots 
at his discretion at not exceeding 5%, to mature in 10 instalments not ex- 





Financial 


ceeding 50 years. The money would be apportioned to the cities and school 
districts throughout the State. In cities over 1,000,000 population the 
monies would be divided equally for new construction and for improvements. 
In schoo] districts, however, the choice would be given to use the monies 
for new construction, repairs, or toward payment of oustanding bonded 
indebtedness contracted for schoo] purposes. 


OLEAN, N. Y.—BONDS AUTHORIZED—On Jan. 11 the City Council 
approved a resolution authorizing the issuance of $50,000 sewage disposal 
Plant completion bonds. 


SCHENECTADY, N. Y.—GENERAL REVENUES HIGHER—Revenues 
exclusive of city taxes collected by the city during 1937 totaled $1,940,388. 
This was $239,768 more than the estimated total of $1,700,569 which was 
carried in the 1937 budget, according to Clarence H. Greene, deputy 
director of finance. 


_STARKEY, BARRINGTON, MILO, TYRONE AND READING 
(Towns of) CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Dundee), 
N. Y.—BOND OFFERING—R. L. Shaw, District Clerk, will receive 
sealed bids until 2 p. m. on Jan. 28 for the purchase of $370,000 not to ex- 
ceed 5% interest coupon or registered school building bonds. Dated 
Feb. 1, 1938. Denom. $1,000. Due Feb. 1 as follows: $10,000, 1941 to 
1944 incl.; $11,000, 1945 to 1947 incl.; $12,000, 1948 to 1950 incl.; $13,000, 
1951 to 1953 incl.; $14,000 from 1954 to 1956 incl., and $15,000 from 1957 
to 1968 incl. Bidder to name a single rate of interest, expressed in a multiple 
of 4% or 1-10 of 1%. Principal and interest (F. & A.) payable at the Central 
Hanover Bank & Trust Co., New York City, with New York exchange. 
The bonds are direct general obligations of the school district, payable from 
unlimited taxes. A certified check for $7,400, payable to the order of Irene 
Harrop, District Treasurer, must accompany each proposal. Approving 
legal opinion of Clay, Dillon & Vandewater of New York City will be 
furnished the successful bidder. 


SYRACUSE, N. Y.—CERTIFICATE SALE—On Jan. 19 an issue of 
$1,000,000 tax anticipation certificates of indebtedness was awarded to the 
Chase National Bank of New York on a 0.41 % interest basis, plus a premium 
of $19. Dated Jan. 21, 1938 and payable Nov. 21, 1938. Salomon Bros. 
& Hutzler of New York bid 0.45% interest, plus $16 premium. 


_ TUCKAHOE, N. Y.—BOND SALE—The $67,500 coupon or registered 
improvement bonds offered on Jan. 17—V. 146, p. 310—were awarded to 
Goldman, Sachs & Co. and R. D. White & Co., both of New York on a bid 
of 100.166 for 2.90s, a basis of about 2.88%. Dated Feb. 1, 1938. Due 
Feb. 1 as follows: $4,590 1939; $4,000, 1940 to 1951, and $5,000, 1952 to 
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1954. 

Other bids: 

Bidder— ; Int. Rate Rate Bid 
ET ON” ee ee 3% 33 
George B. Gibbons & Co., Inc___......-----_-- 3% 100.287 
SE ces biaounkdas Baten 3.10% 100.05 
Mia Tis Se ee ie NR vo Kk ei hs bh SR RK Re 3.20% 100.26 





$15,000 
MECKLENBURG COUNTY, N. C. 234s 
Due Aug. 1, 1961 at 100 & interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


CHATHAM COUNTY (P. O. Pittsboro), N. C.—NOTES SOLD—It is 
reported that $7,000 revenue anticipation notes were purchased on Jan. 11 
by the Bank of Pittsboro, at 3.50%. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BONDS SOLD TO 
P WA—A $36,000 issue of 4% school building bonds was offered on Jan. 18 
and was purchased by the Public Works Administration, at par, according 
to W. E. Easterling, Secretary of the Local Government Commission. 
Denom. $1,000. Dated Oct. 1, 1937. Principal and interest (A. & O.) pay- 
able at the County Treasurer's office or in New York City, at holder’s option 


HARNETT COUNTY (P. O. Lillington), N. C.—NOTES SOLD—It is 
reported that $5),000 revenue anticipation notes were purchased on Jan. 11 
by the First Citizens Bank & Trust Co. of Raleigh, at 0.49%. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—-NOTES SOLD 
—It is reported that $20,000 notes were purchased on Jan. 18 by the Con- 
cord National Bank, at 4%, plus a premium of $25.20. 


RANDOLPH COUNTY (P. O. Asheboro), N. C.—NOTES SOLD— 
It is stated that $60,000 revenue anticipation notes were purchased on 
Jan. 18 by the Wachovia Bank & Trust Co. of Winston-Salem, at 2%, plus 
a premium of $3.38. 


_ RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTES 
SOLD—The American Trust Co. of Charlotte is stated to have purchased 
$35,000 revenue anticipation notes on Jan. 11, at 2.00%. Dated Jan. 15, 
1938. Due on March 15, 1938, without option of prior payment. In- 
terest payable at maturity. 


SAMPSON COUNTY (P. O. Clinton), N. C.—NOTES SOLD—It is 
reported that $105,500 bond anticipation notes were purchased by the 
First Citizens Bank & Trust Co. of Clinton, on Jan. 18, at 54%. 


THOMASVILLE, N. C.—BOND OFFERING—W. E. Easterling. 
Secretary, Local Government Commission, will receive bids until 11 a. m 
Jan. 25, for the purchase at not less than par of $25,000 coupon, fully 
registerable, genera! obligation, unlimited tax, refunding bonds. Denom. 
$1,000. Dated Feb. 1, 1938. Principal and semi-annual interest (Feb. 1 
and Aug. 1) payable in New York. Due Feb. 1 as follows: $2,000, 1939 
to 1943, and $3,000, 1944 to 1948. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. 

Bids must be on a form to be furnished by the Local Government Com- 
mission and must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer of North Carolina for $500. The approving opinion of Reed, 
Hoyt and Washburn, New York City, will be furnished the purchaser. 


Financial Statement, Dec. 31, 1937 
Population 1930 U. 8S. Census, 10,090; estimated present, 12,900. 


Outstanding Debt— 
Water and sewer bonds_______ oe $603,706.39 
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$1,286,500.00 
emesip $2,817.73 
-00 


Home Owners Loan Corporation BNR 3s 5 io cn 2 ore = . 1,175.06 
Sinking Fund (Water and Sewer Bonds)— pnpecabided 
Sash... . _ - EP Se pepe ee aa a nem $1,742.18 
Commer Ore wee Os ne ne coc ec ccondacnsan 52,000.00 
P $53,742.18 
er ee MII og oe nc oo owas coanaeeabas $18,064.52 
Tazes— ; 1935-36 1936-37 1937-38 
Assessed valuation_-—-—-—-__ $5,310,802.00 $%6,429,810.66  $6,765,202.00 
Rate per $100 valuation_ 1.90 1.80 1.80 
Amount levied______-__- 122,916.35 118,819.85 125,041.16 
Amount collected _ __ - - _- 113,328.09 107,559.63 55,314.95 
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NORTH DAKOTA 


CASS COUNTY SCHOOL DISTRICT NO. 11 (P. O. Alice), N. Dak. 
—BOND OFFERING—Sealed bids will be received until 2 p. m. on Jan. 24, 
by Sadie Wavre, District Clerk, for the purchase of an issue of $1,500 
school bonds. Denom. $150. Due $150 from Jan. 3, 1940 to 1949, incl. 
A certified check for 2% of the bid is required. 


NECHE, N. Dak.—BOND SALE—The $1,600 4% semi-ann. dam con- 
struction bonds offered for sale on Jan. 18—V. 146, p. 310—were purchased 
by the Citizens State Bank of Neche, paying a premium of $25, equal to 
101.56, according to the Village Clerk. 


NORTH DAKOTA (State of)—CERTIFICATE SALE—The $900,000 
coupon certificates of indebtedness offered on Jan. 11—V. 145, p. 4154— 
were awarded to the Bank of North Dakota, acting for the State Industrial 
Commission. Dated Jan. 15, 1938. Due $400,000 Nov. 15, 1938 and 
$500,000 Jan. 15, 1939. 


PLEASANT VALLEY SCHOOL DISTRICT NO. 15 (P. O. Stanton), 
N. Dak.—CERTIFICATE OF FERING—Joe Pfliger, Clerk, Board of Educa- 
tion, will receive bids until 1 p. m. Jan. 29 for the purchase of $2,000 cer- 
tificates of indebtedness. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ATHENS COUNTY (P. O. Athens), Ohio—BOND SALE CANCELED 
—The sale of $33,300 6% poor relief bonds which was to have taken place 
on —_: 20—V. 146, p. 310—was canceled and all bids were returned un- 
opened. 

FINDLAY, Ohio—BOND OFFERING—Charles E. Simpson, City Audi- 
tor, will receive bids until noon Feb. 10 for the purchase of $24,000 3% % 
first mortgage sewerage system and sewage treatment piant bonds. Denom. 
$1, b ated Dec. 1, 1937. Due $3,000 yearly on Oct. 1 from 1939 to 
1946. Certified check for $500 required. 

These bonds are part of the $80,000 block originally scheduled for sale 
on Jan. 20. The remaining $56,000 bonds will be taken by the City Treas- 
ury Investment Fund. This portion of the issue will mature $3,000 yearly 
on Oct. 1 from 1947 to 1958, and $4,000 yearly on Oct. 1 from 1959 to 1963. 


GARFIELD HEIGHTS, Ohio—PLANS TO REFUND UNPAID 
iat PRINCIPAL—City Auditor E. H. Malone recently reported as 
‘ollows: 

‘Inasmuch as the tax collection for the last half of 1936 fell below the 
official estimate of the County Budget Commission, funds are not avail- 
able for the payment of the principal amount of general bonds due Nov. 
and Dec. 1, 1937. Funds are on deposit at the Centra! National Bank of 
Cleveland for the payment of all interest coupons. Sinking fund assets are 
adequate for the payment of the principal, but they consist in part of 
Garfield Heights refunding bonds held as investments. 

“It is expected that refinancing plans, including provision also for the 
general bonds metntioned above, will go forward now. The recent emer- 
gency relief crisis in Cuyahoga County, overshadowing every other problem, 
required the constant attention of administration officials and employees.” 


GREENFIELD, Ohio—BONDS TO BE SOLD—The Sinking Fund 
Trustees will purchase an issue of $3 ,000 34 % sewage disposal plant bonds. 


HARLAN-BUTLERVILLE VILLAGE SCHOOL DISTRICT, Warren 
County, Ohio—BOND ELECTION—An election is scheduled for Jan. 25 
at which the voters of the district will be asked to approve a proposition to 
issue $44,000 school building bonds... 


PERRY TOWNSHIP (P. O. Perry), Ohio—BOND OFFERING— 
Henry A. Tuttle, Township Clerk, will receive sealed bids until 2 p. m. 
on Feb. 15, for the purchase of $8,000 not to exceed 5% interest fire equip- 
ment bonds. Dated March 1, 1938. Due Sept. 1, 1946. Rate of interest 
to be expressed in a multiple of 4 of 1%. Interest payable M.& 8S. The 
issue was approved at the general election last November. A certified 
check for $1,000, payable to the order of the board of trustees, must 
accompany each proposal. 
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OKLAHOMA 


BARTLESVILLE, Okla.—BONDS VOTED—It is stated by Eva 
Sanderson, City Clerk, that at the election held on Jan. 18 the voters 
approved the issuance of $634,000 in water plant purchase bonds. 


JOHNSTON COUNTY (P. O. Tishomingo), Okla.—BONDS DE- 
FEATED—At an election held on Jan. 11, the voters defeated a proposal 
to issue $45,000 in court house bonds, according to report. 


MOUNTAIN HOME CONSOLIDATED SCHOOL DISTRICT No. 54 
(P. O. Waurika), Okla.—BOND SALE—The $10,000 issue of school 
building bonds offered for sale on Jan. 18—V. 146, p. 473—was awarded 
to the Brown-Crummer Co. of Wichita, as 3.08s, according to the District 
Clerk. Due $1,000 yearly, beginning three years after date of issuance. 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 114 ¢. O. Jen- 
nings Lodge), Ore.—BOND OFFERING—Sealed bids will received 
untit 8 _m. on Jan. 26, by Jessie E. Ballard, District Clerk, for the pur- 
chase ols $16,700 issue of school bonds. Interest rate is not to exceed 6%. 
payable F. & A. Due on Feb. 1 as follows: $700 in 1942, and $1,000, 1943 
to 1958, incl. Principal and interest payable at the State’s fiscal agency 
in New York City, or at the County Treasurer's office. The bonds will be 
delivered to the purchaser in Portland. The approving opinion of Teal, 
Winfree, McCulloch, Shuler & Kelley, of Portland, will be furnished. 
A certified check for $1,000 must accompany the bid. 

DOUGLAS COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rose- 
burg), Ore.—BOND ELECTION—An election is said to be scheduled for 
Jan. 28 to vote on the issuance of $80,000 in construction and equipment 


bonds. 
ENTERPRISE IRRIGATION DISTRICT (P. O. Klamath Falls), 
coupon or regi 


Ore.—BONDS SOLD TO PWA—The $40,000 issue of 4 's- 
tered semi-ann. irrigation bonds offered for sale on Jan. 17—V. 145, D. 55 
—was purch at par by the Public Works Administration. Dated 
Jan. 1, 1937. Due from Jan. 1, 1941 to 1967. 


JUNCTION CITY, Ore.—BOND OFFERING—Sealed bids will be re- 
ceived until 7:30 p. m. on Jan. 24, by Ira M. Peterson, City Recorder, for 
the purchase of a $50,000 issue of water bonds. Interest rate is not to 
exceed 4%%, payable F. & A. Denominations to suit the purchaser. 
Dated Feb. 1, 1938. Due on Feb. 1 as follows: $1,000, 1941 to 1948; 
$1,500, 1949 to 1956; $2,000, 1957 to 1963; $2,500, 1964 and 1965; $3,500, 
1986 and 1967, and $4,000 in 1968. Principai and interest payable at the 
State’s fiscal agency in New York, or at the City Treasurer's office. These 
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bonds were approved by the voters at an election held on Sept.7,1937. A 


certified check for 2% must accompany the bid. ; 
(This notice supplements the offering report given in our issue of Jan. 15.) 


PHILOMATH, Ore.—BOND SALE—The $5,000 issue of 4% semi- 
annual fire equipment bonds offered for sale on Dec. 31—V. 146, p. 144— 
was purchased at par by local investors. Due $500 from Jan. 1, 1941 to 
1950; optional after Jan. 1, 1944. 

PORTLAND, Ore.—BOND TENDERS INVITED—It is reported that 
William Adams, City Treasurer, has on hand the sum of $60,000 in the 
Municipal Paving Rotary Fund for the purpose of purchasing for the fund, 
bonds of the United States Government, State of Oregon, City of Portland, 
Multnomah County, School District No. 1 of Multnomah County, or 
Port of Portland. All bonds offered to be retired within five years. Sealed 
proposals will be received until il a. m. on Jan. 19, from the owners of 
any such bonds, desiring to sell the same to the city for such purpose and 
no offer will be considered except for bonds offered firm. Proposals sub- 
mitted must be accompanied by a certified check for 1% of the amount of 
the bonds submitted for sale, payable to the order of the city. The city 
reserves the right to reject any and all proposals. Bonds will be purchased 
from the lowest responsible bidder 

SOUTH WILLAMETTE WATER DISTRICT (P. O. Willamette), 
Ore.—BONDS VOTED—At a recent election the voters are said to have 
approved the issuance of $12,000 in water main bonds, to be used in con- 
nection with a PWA grant. 


YAMHILL COUNTY UNION HIGH SCHOOL DISTRICT NO. 6 
P. O. Newberg), Ore.—BONDS VOTED—The electors of the district 
recently approved the issuance of $163,000 high schoo] building bonds. 





Allegheny County, Pennsylvania 
414% Bonds due August 1, 1957 
124.243 & Interest To Net 2.65% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BANGOR, Pa.—BOND SALE—The $104,000 refunding, improvement 
and fire equipment bonds offered on Jan. 17—V. 146, p. 311—were awarded 
to the First National Bank of Bangor as 2%s, at par plus a premium of 
$657, equal to 100.631, a basis of about 2.70%. Dated Jan. 1, 1938. Due 
Jan. 1 as follows: $2,000, 1944 to 1946; $7,000 in 1947 and 1948: $8,000, 
1949 to 1954, and $9,000 from 1955 to 1958. Chandler & Co. of Phila- 
delphia bid a premium of $217 for 3% bonds. 


BRATTON TOWNSHIP SCHOOL DISTRICT (P. O. Mattawanna), 
Pa.—BOND OFFERING—C. L. Gates, Secretary, Board of School Direc- 
tors, will receive bids until 7.30 p. m. Feb. 1 for the purchase at not less 
than par of the following coupon, registerable as to principal, consolidated 
school building bonds: 
$4,000 bonds, series No. 1. 
and July 15. Due $1,000 on Jan. 
1944, 1946 and 1948. 

18,000 bonds, series No. 2. Dated Feb. 1, 1938. Interest payable Feb. 1 
and Aug. 1. Due $1,000 on Feb. 1 in 1941, 1943, 1945, 1947 and 
1949 and annually from 1951 to 1963. 

Bidders are to specify interest rate, making choice from 2% ,24%%,.24%%, 
2% %,3%,38%%,3%%,3%%,.4%,4%% and4%%. Certified check for 

% of amount of bonds offered, payable to the District Treasurer, required. 


DURYEA SCHOOL DISTRICT (P. O. Duryea), Pa.—BONDS 
AUTHORIZELD—The schoo! board has authorized the issuance of $132,000 


refunding bonds. 


NORTH YORK SCHOOL DISTRICT, Pa.—BOND ELECTION— 
At a special] election on Feb. & the voters will be asked to approve an addi- 
tional amount of $10,000 school building bonds. An issue of $40,000 has 
already been approved for the structure. 


OLD FORGE, Pa.—DEBT SERVICE CURRENT—Saverio Rosato, 
Borough Solicitor, is reported to have stated that all bonds and interest 
coupons a being met on schedule and that operations are being conducted 
on a cash basis. 


PALMYRA {SCHOOL DISTRICT, Pa.—BOND OFFERING—A. D. 
Ulrich, Secretary, Board of Directors, will receive bids until 7:30 p. m. 
Jan. 31, for the — at not less than par of $35,000 24% coupon 
bonds. Denom. $1,000. Dated Feb. 1, 1938. Interest payable Feb. 1 
and Aug.1. Due Feb. 1 as follows: $3,000, 1939 to 1943, and $4,000, 1944 
to 1948. Certified check for $700, payable to the district, required. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The De- 
pertmant of Interna! Affairs, Bureau of Municipal Affairs, has approved the 
‘ollowing local bond issues. Information includes name of the municipality, 
amount and purpose of issue and date approved: 


Price: 











Dated Jan. 15, 1938. Interest payable Jan. 15 
15 in each of the years 1941, 


Date 
Approved 


Jan. 3 


Amount 


$27,500 


Name of Municipality and Purpose of Issue— 
Lamar Township 8S. D., Clinton County—Erecting 
and equipping a new school building 
New Holland Borough 8. D., Lancaster County— 
Acquiring land, erecting, equipping and furnishing 
an addition to the present — school building_ ___ 
Shamokin Borough 8. D., Northumberland County— 
Paying the cost of comdenmation of land for school 


Jan. 35,000 


Jan. 120,000 
viding funds for the construction of a new school 
building and for equipping and furnishing various 
school buildings 

Sunbury City 8. D., Northumberland County—Pro- 
viding funds for or towards the erecting, equipping 
and furnishing of a junior high school 

Altoona City Schoo] District, Blair County—Paying 
operating expenses 

Mars Borough 8S. D., Butler County—Providing 
funds for paying for new building to high school_-_ 

Baden Borough, Beaver County—Erecting, construc- 
ing and equipping a new municipal building in said 
| peepee 

Vernon Township S. D., Crawford County—Purchase 
of a site for and construction of school building: 
also construction of addition to high school 

East Stroudsburg Borough, Monroe County—Pro- 
viding funds to refund a portion of the bonded in- 
debtedness of said Borough : 


PHILADELPHIA, Pa.—COURT REJECTS PLEA TO POSTPONE 
SINKING FUND PAYMENT—The State Supreme Court on Jan. 17 
Pry the city’s petition to delay for 30 days payment of more than 
$7,000,000 into the sinking funds for 1938 on the ground that it was with- 
out authority to take such action. In declaring unconstitutional on Jan. 5 
the Sinking Fund Consolidation Act, the court in effect ordered the inclu- 
sion of the above amount in the 1938 budget. In asking the court to 
intervene, the city pointed out that the delay would permit adoption of a 
budget for 1938 and assure payment of salaries of municipal employees. 
In addition, it would allow sufficient time in which to determine how the 
money is to be raised. Attorneys for the bondholders who successfully 
at ed the consolidation act objected to any delay in making provision 
for the appropriation to the sinking fund. 


«ISCAL STATUS HELD DEPLORABLE—Speaking before the Phila- 
delphia Chamber of Commerce recently, City Treasurer Dr. Luther Harr 
described the city’s fiscal condition as ‘‘deplorable’’ and, in urging the early 
solution of its financial problems, recommended discontinuance of the 
practice ‘‘since 1925 of spending from $2,000,000 to $21,000,000" more 
than the annual tax income of the government. In summarizing the muni- 
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cipal debt position, he declared that at the close of 1937 funded debt totaled 
$550,000,000, and accumulated operating deficits, or floating indebtedness, 
amounted to $35,000,000. Sinking fund and interest charges on the 
permanent debt, he said, required $30,000,000 annually. Of $73,000,000 
in taxes collected during 1937, the equivalent of 43% of such receipts had 
to be earmarked for debt service before any expenditures could be made 
for normal operations of government. 


PITTSBURGH, Pa.—$500,000 BOND ISSUE WITHDRAWN FROM 
SALE—James P. Kerr, City Comptroller, informs us that no bids will be 
received for the $500,000 funding bond issue of 1938 which was scheduled 
to be sold Jan. 24. Bids, however, will be considered for the $5,240,000 
refunding loan in accordance with the original announcement. This issue 
was fully described in V. 146, p. 474. A legal technicality is reported,to 


. 474. 
have caused the elimination of the $500,000 issue from the offering. 


PLUM TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 2, New 
Kensington), Pa.—BOND OFFERING—Sealed bids addressed to C. W. 
Christy, District Secretary, will be received until 8 p.m. on Jan. 31 for 
the purchase of $37 ,000 coupon school bonds. Dated Feb. 1,1938. Denom. 
$1,000. Due Feb. 1 as follows: $3,000 in 1941, and $2,000 from 1942 to 
1958 incl. Bidder to name one rate of interest, expressed in a multiple of 
% of 1%. Sale of the bonds is subject to approval of proceedings by the 
Pennsylvania Department of Internal Affairs. A certified check for $1,000, 
payable to the order of the District Treasurer, must accompany each 
proposal. Legal opinion of Burgwin, Scully & Churchill of Pittsburgh. 


SCRANTON SCHOOL DISTRICT (P. O. Scranton), Pa.—NOTE 
OFFERING—Jacob Eckersley, Secretary, Board of Schoo] Directors, will 
receive bids until 8 p.m. Jan. 24 for the purchase of the following notes: 
$250,000 tax anticipation notes, series of 1938. Dated Feb. 10, 1938. 

150,000 tax anticipation notes, series of 1938. Dated March 10, 1938. 

Bidders are to specify rate of interest. Denom. $50,000. Payable 
July 1, 1938. Alternate bids may be submitted providing that notes dated 
Feb. 10. 1938 may be called on and after May 10, 1938 and that notes dated 
March 10, 1938 may be called on and after June 10, 1938. The sale will be 
made subject to the favorable opinion of Townsend, Elliott & Munson of 
Philadelphia. 

SLATINGTON, Pa.—BOND OFFERING—Ear! H. Sauerwine, Borough 
Secretary, will receive bids until 6 p.m. Feb. 14 fer the purchase of $25, 
coupon bonds. Bidders are to name rate of interest, making choice from 
2%%,. 3% and 3%%. Denom. $1,000. Dated Feb. 1 1938. Interest 
payable Feb. 1 and Aug. 1. Due on Feb. 1 as follows: $1,000, 1939 to 
1953, and $2,000, 1954 to 1958. Certified check for 2% of amount of bid, 
payable to the Borough, required. 


SOUDERTON, Pa.—BOND OFFERING—tThe Borough Secretary will 
receive bids until noon Feb. 11, for the purchase at not less than par of 
$123,000 coupon sewer, water system and improvement bonds. Bidders 
are to specify rate of interest, making choice from 14%, 1%%, 2%, 
24%%.2%%, 2%% and 3%. Denom. $1,000. Dated March 1, 1938. 
Interest payable March 1 and Sept. 1. Due $30,000 on March 1 in 1943, 
1948 and 1953; and $33,000 March 1, 1958. Certified check for 2% of 
amount of bonds bid for, payable to the Borough Treasurer, required. 
Sale wili be made subject to favorable opinion of Townsend, Elliott & 
Munson of Philadelphia. 


WESTFIELD SCHOOL DISTRICT (P. O. Westfield), Pa.—BOND 
OFFERING—Ellen J. Trowbridge, District Secretary, will receive bids 
until 8 p. m. Feb. 8, for the purchase of $26,000 coupon bonds. Bidders 
are to name rate of interest, making choice from 14%, 134%.2%,2%%, 
2%%,.2%%, 3%,3%%, 3%%, 3%% and 4%. Denom. $500. Dated 
March 1, 1938. Due on March 1 as follows: $1,500, 1941 to 1949 and 
$1,000, 1950 to 1961, and $500 in 1962. Certified check for 2%, required 


WHITAKER, Pa.—BOND OFFERI NG—Sealed bids addressed to Harold 
Rushe, Borough Secretary, will be received until 8 p.m. on Feb. 5 for the 
purchase of $15,000 coupon street improvement bonds. Dated Feb. 1, 
1938. Denom. $1,000. Due Feb. 1 as follows: $2,000 in 1950, 1951 and 
1953, and $3,000 from 1954 to 1956 incl. Bidder to name the rate of in- 
terest in a multiple of 4 of 1%. Thesale of the issue is subject to approval 
of proceedings by the Department of Internal Affairs. Successful bidder will 
be furnished with the approving legal opinion of Burgwin, Scully & Churchill 
of Pittsburgh. The borough will furnish the bonds. A certified check for 
$500, payable to the order of the Borough Secretary, must accompany each 


| RHODE ISLAND 


RHODE ISLAND (State of)—BUDGET UP $3,321,165—Governor 
Robert E. Quinn has submitted to the Legislature his budget for the fiscal 
year starting July 1, 1938, which calls for total appropriations of $20,- 
433,318, or $3,321,165 over the current period’s budget. The Governor 
proposes new levies to produce $4,906,003 for the coming fiscal period. 

These are expected to include a graduated personal income tax, cigarette 
tax and increases in various corporation levies. The Governor’s decision 
to put relief on a ‘‘pay-as-you-go’’ basis rather than create debt for that 
ee accounts for $1,600,000 of the $3,321,165 budget increase. 
telief expenditures for the current period are estimated at $1,476,000, of 
which $500,000 was appropriated from the surplus at the close of the 
previous fiscal year, $700,000 was taken recently from the sinking fund 
surplus, and $276,832 from a bond issue. Along with the budget the 
Governor attached a statement which placed the net bonded debt of the 
State at $27,707,537 at Dec. 31, 1937. Gross debt was $34,240,000, 
against which sinking funds totaled $6,532,462. The latter figure included 
the $700,000 surplus which was diverted recently for relief purposes during 
the last half of the present fiscal year. 


SOUTH CAROLINA 


GREENVILLE COUNTY (P. O. Greenville), S. C.—ROAD BOND 
BILL HELD INVALID—lIt is stated by Theron T. Earle, County Clerk, 
that the State Supreme Court failed to uphold the constitutionality of the 
law authorizing the issuance of $350,000 in road bonds, approved by the 
Legislature in 1937, due to legal technicalities. It is not known whether 
the bill will be re-enacted. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—PWA PROJECT 
STILL PENDING—E. I. Davis, Secretary of the Board of Finance, reports 
as follows on the present status of the Public Works Administration loan 
of $2,852,000 for hydro-electric power development, authorized in 1934: 

“This application was approved by the PWA in 1934 and at that time a 
schedule of bond maturities was set up in contract but since the project 
has been so long delayed this schedule will have to be advanced and at this 
time we can only state that the bonds will mature serially over a period of 
approximately 20 years, beginning about 1940. The nds bear semi- 
annual interest coupons and will probably be payable at some of the New 
York banks. The interest rate, if sold to the Government, will be 4%. 
There is a possibility that bonds might be sold elsewhere, either at a premium 
or at a lower interest rate but none of these matters have been definitely 
settled yet. 

‘*We will be glad to give you more specific information when the project 
has developed to the point where plans, &c., are more specific.”’ 

In connection with the above report we give herewith the text of an 
Associated Press dispatch from Washington, D. C., on Jan. 7: 

‘“‘The Supreme Court acted today to permit Greenwood County, S. C., to 
begin work at once on its Buzzard’s Roost power plant. 

‘“‘At the request of Solicitor General Stanley Reed, Chief Justice Hughes 
ordered that the South Carolina Federal District Court be notified im- 
mediately of the Supreme Court decision last Monday that Duke Power 
Co. had no right to challenge PWA loans and grants for construction of 
the dam. 

“Ordinarily 25 days are allowed between the Supreme Court decision 
and issuance of its ‘mandate’ to the lower court. This is to permit the 
losing litigant to ask for a rehearing if desired. 

‘“‘Mr. Reed told the court that Duke company had decided not to file a 
petition for a rehearing and had no objection to immediate issuance of 
the mandate. 

**Last Monday’s decision also applied to Alabama Power Co.'s challenge 
of PWA loans and grants for four Alabama municipalities. It was under- 
jase the Alabama company had not yet decided whether to seek a re- 

earing.”’ 
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SOUTH CAROLINA, State of —REVISION OF TAX LAWS URGED 
TO PR OMOTE INDUSTRIAL GROWTH—We quote in part as follows from 
& special ema out of Columbia to the New York ‘‘Journal of Commerce” 
of Jan. 20: 

The Commission of Nine appointed by the South Carolina Legislature to 
determine the reasons for the abrupt stoppage in the State’s industrial 
growth in the last ten years today recommended to the Legislature that 
prompt attention be given to the revision of taxes, especially inheritance 
and physical property and intangible levies, urged retrenchment in State 
and county expenditures and suggested that the State Senate and House 
create a committee on new industrial development to which should be 
referred all bills affecting the industrial development. of the State. _ 

The commission also recommended that a non-salaried commission be 
set up to advertise the State, promote new industries and attract the 
tourist trade. It was pointed out that 36 of the 48 States are engaged ic 
efforts of this nature. 

Up until 1890 South Carolina was almost a purely agricultural State. 
Its only industries were a few cotton mills, some fertilizer plants and a 
scattering of lumber mills. During the next decade there was a great 
spurt in industrialization. The rate slowed down somewhat during the 
first decade of the present century but there was another period of ex- 

ansion from 1910 to 1920. Since then industrialization in South Carolina 
as slowed down until it has almost ceased except for the erection of two 
wood pulp mills in the State in the last year. 


SOUTH DAKOTA 


ELK POINT, S. Dak.—BONDS AUTHORIZED—The City Council has 
adopted an ordinanace authorizing the issuance of $23,000 refunding bonds. 


FLANDREAU, S. Dak.—BOND ELECTION DETAILS—lIn connection 
with the $158,000 municipal electric light and power system revenue bonds 
which are scheduled for a vote at the election on Jan. 25, as noted in these 
columns recently—V. 146, p. 474—-we are informed that the bonds are to 
bear interest at a rate not to exceed 6%, payable semi-annually, maturing 
serially in not to exceed 20 years. 


PIERRE, S. Dak.—BONDS VOTED—The voters of the city on Jan. 11 
approved the issuance of $30,000 bonds. Of the total, $20,000 will be used 
for park improvements and $10,000 for airport improvements. 


SENECA INDEPENDENT SCHOOL DISTRICT (P. O. Seneca,) 
S. Dak.—BOND OFFERING—Leon O’Laughlin, Clerk, Board of Educa- 
tion, will receive bids until 8 p. m. Jan. 24 for the purchase of $19,000 4% 
refunding bonds. Denom. $1,000. Dated Jan. 1, 1938. Due $1,000 
yearly on Jan. 1 from 1940 to 1958, incl. redeemable on any interest pay- 


7 TENNESSEE 


KNOXVILLE, Tenn.—MATURIT Y—It is reported that the $1,460,000 
4% bonds approved by the City Council on Jan. 10 to help construct a 
municipal power system for the distribution of TV A-generated electricity, 
as noted in these columns—V. 146, p. 475—are due as follows: $26,000, 
1942; $31,000, 1943; $36,000, 1944; $41,000, 1945; $60,000, 1946; $78,000, 
1947; $114,000, 1948; $132,000, 1949; $152,000, 1950 to 1953; $177,000, 
1954, and $157,000 in 1955. 

A resolution is said to have been passed by the City Council on Jan. 12 
providing for the issuance of $750,000 in tax revenue anticipation notes. 


MANCHESTER, Tenn.—BONDS VOTED—At an election held on 
Jan. 8, the voters are said to have approved the issuance of $40,000 in 
refunding bonds. 


MEMPHIS, Tenn.—PWA RELEASES MONEY FOR CITY TVA 
PROJECT—The Memphis ‘‘Appeal’’ of Jan. 18 carried the following report: 

A $3,092,000 Public Works Administration allotment to construct a 
municipal distribution system for Tennessee Valley Authority power was 
released yesterday, the PWA announced at Washington. The allotment 
was made avaiiable following the dissolution by agreement with the Memphis 
Power & Light Co. of an injunction suit against the Government which held 
up the grant. A 

It was agreed between utilities companies and the Government that all 
injunction suits based on the constitutionality of Federal loans for —— 
power projects would be dropped due to a recent Supreme Court decision 
upholding legality of the loans. 

The city has already issued $3,000,000 in bonds, and the PWA allotment 
will be used to further the project. The Government money becomes 
available immediately according to PWA officials. 


PULASKI, Tenn.—BONDS SOLD LOCALLY—An issue of $37,500 
factory construction bonds has been sold locally. 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND TENDERS IN- 
VITED—Tenders will be received at the office of Swafford and Woodlee, 
County Attorneys, Dayton, Tenn., up to noon, Jan. 25, for the purchase 
and retirement of outstanding 5% highway refunding bonds, dated March 1, 
1935 and due March 1, 1955. 

There is available for this purpose $41 ,404.16, which will be paid to Rhea 
County, by the State of Tennessee in full and complete settlement due the 
county, extinguishing the liability of the State on account of this issue under 
the Highway Reimbursement Act of 1927. This species fund was eotees 
by resolution of the Quarterly County Court of Rhea County, to used 
only for the payment of principal and interest on bonds of this issue. 

hases will be made at the lowest prices tendered and determination 

of the bonds to be ee in event of acceptable offerings at the same 

rice will be made by lot. Bonds tendered must be at a fixed percent of 

ace value plus accrued interest to Jan. 1, 1938. Tenders must remain in 

effect for confirmation mailed from Dayton, Tenn., on or before Jan. 26 

and payment for accepted tenders will be made after requisition and receipt 
of funds from the State of Tennessee. 





UNICOI COUNTY (P. O. Erwin), Tenn.—BOND TENDERS IN- 
VITED—It is announced that E. G. Robbins, Commissioner of Finance, 
will receive sealed tenders until Jan. 25, at 3 p. m., of highway refunding 
bonds, dated Aug. 1, 1935, and due on Aug. 1, 1949. 

The county will have available for the purchase of bonds of the above 
description, a total of $159,775.16. These funds represent the balance due 
Unicoi County by the State of Tennessee on account of highway reimburs- 
ments, and the payment thereof to the county extinguishes the liability of 
the State to the county on account of this series of bonds. 

Funds applicable to this series will be applied to the purchase of bonds 
tendered at the lowest price. The right to accept any part of bonds so 
tendered and to reject any or all tenders is specifically reserved. On bonds 
accepted, the county will pay accrued interest to Jan. 1, 1938, and tenders 
must be submitted upon this basis. All tenders must be firm for a period 
of two days from Jan. 26, 1938. Immediate confirmation will be made of 
accepted tenders, and payment therefor will be e after requisition and 
receipt of funds from the State. Bonds tendered must be described ac- 
curately as to designation and bond numbers. 


TEXAS 


ATLANTA, Texas—BONDS NOT SOLD—The $50,000 issue of 44% 
semi-ann. Water works and sewer revenue bonds offered on Jan. 13—V. 146, 
p. 475—was not sold as no bids were received, according to the City 
Secretary . 


BROWNSVILLE, Texas—WARRANTS DECLARED ILLEGAL—The 
new city commission, disregarding the agreement made by the former city 
commission for refunding the city’s bonds, has formally declared that 
$400,000 outstanding warrants are not Jegal, and has set the municipal tax 
rate at $1.12 on the $100 of assessed property valuation. 

Under terms of the refunding agreement the tax rate would have been 
set at $2 to care for interest and principal on bonds and warrants. The new 
rate is 78 cents lower than the 1936 rate, and is the lowest tax rate Browns- 
ville has set in 20 years. 


CLEVELAND INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS VOTED—The voters of the district have approved the issuance of 
$20,000 school improvement bonds. 


CYPRESS RURAL HIGH SCHOOL DISTRICT NO. & (P. O. Cy- 
press), Tex.—BONDS VOTED—A $15,000 bond issue for school improve- 
ments was approved by the voters of the district at an election held on Jan. 8. 
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DUVAL COUNTY (P. O. San Diego), Texas—BOND ELECTION— 
A special election will be held on Feb. for the purpose of voting on a pro- 
posal to issue $1,600,000 road bonds. 


FERRIS SCHOOL DISTRICT (P. O. Ferris), Texas—BONDS SOLD— 
It is reported by the District Secretary that $10,000 gymnasium bonds aP- 
proves a, the voters last August, have been purchased by the State Board 

ucation. 


GOLIAD COUNTY ROAD DISTRICT NO. 1 (P. O. Goliad), Texas 
—BONDS SOLD—It is reperees by J. A. White, County Judge, that $5,000 
334% road improvement bonds have been purchased by the First National 
Ba of Goliad, paying a premium of $120, equal to 102.40, a basis of 
about 2.99%. Due $500 from March 1, 1938 to 1947 incl. 


HOUSTON, Texas—TAX RATE UNCHANGED—The City Council 
has fixed the city tax rate for the next fiscal year at $2 on each $100 assessed 
roperty valuation, the charter limit. This rate is the same as that of 
ast year. Of the levy, $1.14 will be applied to the bonded debt, 83% 
cents for operating purposes, and 21 cents for the city library. 


MADISONVILLE, Texas—BOND ELECTION—It is reported that an 
election will be held on Jan. 25 in order to vote on the issuance of $40,000 
in gas system bonds 


MIDLAND INDEPENDENT SCHOOL DISTRICT (P. O. Midland) 
Texas—MATURIT Y—In connection with the sale of the $40,000 construc- 
tion bonds to the State Board of Education, as 3s, as noted in these columns 
in November, it is reported by the Sectetary of the Board of Education that 
the bonds mature serially in 15 years. 


ORANGE COUNTY (P. O. Grange), Tex.—BONDS A UTHORIZED— 
The County Commissioners Court on Jan. 10 passed an order authorizing 
the issuance of $326,000 reclamation and conservation refunding bonds 


ORANGE, Texas—BONDS TO BE SOLD—It is stated by M. G. Davies, 
City Treasurer, that $128,000 refunding bonds will be purchased at par by 
the State Board of Education. 


SAGINAW COMMON SCHOOL DISTRICT (P. O. Saginaw), Texas 
-BOND ELECTION—An election will be held Feb. 5 at which the voters of 
the district will be asked to approve a proposition to issue $30,000 school 
auditorium-gymnasium bonds. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Texas—BOND ELECTION SCHEDULED—The Board of 
Education is said to have ordered an election for Jan. 31, in order to vote on 
the proposed issuance of $550,000 in not to exceed 444% semi-annual con- 
oerenen Sends. Due as follows: $19,000, 1939 to 1948, and $18,000, 

oO " 


SEAGRAVES, Texas—BONDS VOTED—The residents of Seagrave on 
Jan. 4 voted approval of $100,000 sewage tystem construction and water 
mains extension revenue bonds. 


SMYER SCHOOL DISTRICT (P. O. Smyer), Texas—BOND RE- 
FUNDING APPROVED—A plan of the district to refund $46,000 district 
bonds into serial bonds is reported to have been approved by the State 
Board of Education. 


TEXAS, State of —TAX COLLECTIONS CONTINUE GOOD—Reports 
from the larger cities in Texas indicate that tax collections are continuing 
at a satisfactory rate. Although property valuations were reduced 13 cents 
per $100 in Texas for the current fiscal year, collection of revenue from this 
source rose $122,000 during October and November. 

In Houston, receipts to Dec. 31 totaled $8,139,777, against $7,947,245 a 
year previously. Neuces county receipts aggregated $1,008,590 on Dec. 31, 
a gain of $82,002 over a year previously. 


$18,266,058 NET BALANCE REPORTED FOR STATE FUNDS—An 

iated Press dispatch from Austin on Jan. 6 had the following to say: 

Texas governmental funds showed an aggregate net balance of $18,266,058 
at the start of 1938, Treasurer Charley Lockhart reported Thursday, despite 
the large deficits in the general and Confederate pension funds. 

Cash in the county and district road bond indebtedness fund amounted 
to $8,962,257, State highway fund, $7,321,947 and permanent school 
fund, $5,063 ,326. 

Other funds more than $1,000,000 to the good were: Available school, 
$1,054,873; unprorated cash from tax collectors, $3,672,185; highway 
motor fuel tax, $3,566,380, and relief bond sinking, series two, $2,222,884. 

The manent University of Texas fund showed a balance of $125,500 
available university, $140,836, available A. & M. College, $88,598 an 
University of Texas Medical College endowment, $2,273. 

Funds with deficits were: General, $17,727,061; Confederate pension, 
$5,035,728, and old age pension, $665,652. 


UTAH 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah—NOTE SALE— 
On Jan. 10 the County Commission sold an issue of $900,000 tax anticipa- 
tion notes to Edward L. Burton & Co. and the First Security Trust Co., 
both of Salt Lake City, on a 1.10% interest basis, plus a premium of $90. 
The notes mature Dec. 31, 1938. 


SOUTH OGDEN e. O. Ogden), Utah—BOND ELECTION POST- 
PONED—It is stated by V. W. Taylor, Town Clerk, that an election was 
scheduled for Feb. 5 in order to vote on the issuance of $70,000 in water 
system improvement bonds, but it was necessary to postpone the vote 
because of a court decision changing the sale of revenue bonds under the 
Granger Act. He says that no new date has been fixed, but it may be 


held early in March. 
VERMONT 


RUTLAND, VT.—NOTE SALE—An issue of $25,000 tax anticipation 
notes was sold recently to F. W. Horne & Co. of Hartford, at 0.55%. 
Dated Jan. 10, 1938 and due Oct. 20, 1938. 


VIRGINIA 


VIRGINIA, State of—RECORD HIGH BUDGET PROPOSED—The 
‘‘Wall Street Journal’’ of Jan. 17 carried the following report under a Rich- 
mond caption: 

As Virginia's 1938 General Assembly convened last week, Governor 
George C. Peery submitted a biennial budget soning 016 ae before 
a joint session of the two houses. It is the largest dget in the State’s 
history. The Governor laid before the lature the report of the special 
committee on old-age assistance, but he did not recommend an appropria- 
tion to care for the estimated costs of the proposal. Included in the budget 
were a recommended increase of $1,400, for public schools and the ex- 
penditure of upwards of $6,000,000 for capital improvements at State in- 
stitutions. 

The retiring Governor's decision not to leave a margin sufficient to finance 
old-age assistance will make it necessary for the new Governor, James H. 
Price, and the General Assembly either to cut the budget by apres 
$2,400,000, or levy new taxes. Governor-elect Price, who will be inaugu- 
rated Wednesday, has made it plain that he does not believe any new taxes 

be necessary. 
wine unappropriated balance left in the anticipated general fund revenues 
is only $529,605. Approximately $2,900,000 will needed to finance 
an ideas aid Act, according to the estimates of the advisory legislative 
council. 

The budget carried recommendations for $5,932,570 in capital outlay 
for buildings and improvements at the State Capitol and State institutions, 
and for a $2,000,000 appropriation for emergency relief. 

Predicting a $5,265,000 surplus at the end of the current biennium next 
July, the Governor proposed no new taxes, but did Vtyany that $750,000 
be set aside for a new State office building here, and $450,000 for a new State 
Library, the latter allotment to be made only if the city of Richmond re- 
turns the Ford lot to the Commonwealth. 


ROANOKE, Va. BOND SALE—The two issues of bonds aggregating 
$400,000, offered for sale on Jan. 19—V. 146, =, St —were awarded to a 
group com of B. J. Van Ingen & Co., Inc., Washburn & Co., Inc., and 
Shields & Co., all of New York, as 24s, paying a price of 100.277, a basis 
of about 2.22%. The issues are as follows: 


$300,000 bridge bonds. Due $15,000 from Jan. 1, 1939 to 1958 incl 
100,000 incinerator bonds. 


ue $5,000 from Jan. 1, 1939 to 1958 incl. 
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""BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general investment at prices to yield from 0.50% 
to 2.30%, according to maturity. 

ADDITIONAL INFORMATION—lIt is stated by Mayor Sidney F. 
Small that although Halsey, Stuart & Co., Inc., submitted a bid on 2s, 
2s and 3s for the entire issue which would have resulted in a lower net 
interest cost than the successful bid for the bonds, it was determined that 
tue higher bid would involve less bookkeeping expense because of the one 
interest rate, contrasted with the three coupon rates set up in the lower 
tender. 

The following is an official tabulation of the bids received: 

Bidder— Coupon Rate Aggregate Bid Net Int. % 
B. J. Van Ingen & Co.,Inc., et al 2% $401,108.00 2.223 
Halsey, Stuart & Co., Inc., etal 3 
Halsey, Stuart & Co., Inc., et al 2 400,101.00 2.210 
Halsey, Stuart & Co., Inc., et al 2% 

Halsey, Stuart & Co., Inc., etal 2% 400,600.00 2.235 
Scott-Stringfellow, et al______- : ia 
| pl a cay ap et al _- 400,108.00 2.309 

zard Freres & Co., et al - , 
Lazard Freres & Co. etal 400,595.00 2.360 
Goldman-Sachs & Co., et al 405,544.00 2.368 
aged hd & Co 405,319.60 7: 

ason & Hagan, Inc., et al ‘ 
Mason & Hagan, Inc., et al 400,096 .00 
Mackubin-Legg & Co., et al - 404 ,559.60 
— & Patterson, et al 404 320.00 
3rown Harriman & Co_ pie 
Brown Harriman & Co-_ 400,156.00 
amu Hynson & Co., Inc., et al 403 464.00 
3lyth & Co., Inc., etal... _- : 
Blyth & Co.. Inc.. etal______- 400,072.00 
Lehman Bros., et al a 402,476.00 
Estabrook & Co., et al 401,410.80 
First Natl.Exch. Bank, Roanoke 401,075.00 

400 356.00 
400,247.60 
4023 359.60 
403 ,0&0.00 
402,040.00 
400,000.00 
400,100.00 


39-43 inc.) 
44-51 ine. } 
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Bankers Trust Co., et al_. : 
Northern Tr.Co.,Chicago, et al 2 39-46 inc. 
Northern Tr.Co. ,Chicago, et al 2% 47-5 inc. 
Dick & Merle Smith _ __ i 

Lewis & Hall, Inc., et al_ 
Galleher & Co., Inc A 
Virginia Surety Co., Inc 
Virginia Surety Co., Inc_. 
Mountain Trust Bank,Roanoke ‘ 
Mountain Trust Bank,Roanoke 3 


* Successful bid. x Lower bid. - 
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SEATTLE 


Exchange Building — 


WASHINGTON 


DAYTON, Wash.—BOND SALE—The $50,000 coupon general obli- 
ation bonds offered on Jan. 18—V. 146, p. 312—were awarded to the 
tate Finance Committee of Washington on a bid of par for 4s. 


KING COUNTY SCHOOL DISTRICT NO. 147 (P. O. Seattle), 
Wash.—BOND OFFERING—Sealed bids will be received until 11 a. m. 
on Feb. 5, by Ralph 8. Stacy, County Treasurer, for the purchase of a 
$21,000 issue of coupon building and auditorium bonds. Interest rate is 
not to exceed 544%, payable semi-annually. The bonds will mature serially 
in from 2 to 23 years after date of issuance, provided that the district 
reserves the right to pay or redeem the bonds at any time after one year 
from date. Prin. and int. payable at the County Treasurer’s office. "The 
bonds shall be in such form and bear such date as may be prescribed by the 
board of directors. Bidders must specify price and rate. A certified check 
for 5%, payable to the County Treasurer, must accompany the bid. 


SEATTLE, Wash.—BOND CALL—It is reported by H. L. Collier, City 
Treasurer, that he is calling for payment from Jan. 13 to Jan. 26, various 
local improvement district bonds. 


WISCONSIN 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Jan. 31, by John C. Niederprim, 
County Clerk, for the purchase of an issue of $100,000 corporate purpose, 
Series of 1938 bonds. Interest rate is not to exceed 444%, payable J. & J. 
Denom. $1,000. Due $10,000 from Jan. 20, 1939 to 1948, incl. Bonds 
will not be sold for less than par and the basis of determination shall be 
the lowest rate of interest bid by the successful bidder, and interest cost 
to the county. The call for bids is on the basis of a par bid with the rate of 
interest which the bidder will accept over the period stipulated by the 
bonds. The bonds may be redeemed at the option of the county on or 
after Jan. 20, 1939, upon 30 days’ advance notice. The bonds are issued 
for the purpose of paying the current and ordinary expenses of the county. 
The approving opinion of Chapman & Cutler of Chicago, will be furnished 
the purchaser. A certified check for 2% of the amount of bid, payable to 
the county, is required. 


MILLTOWN UNION HIGH SCHOOL DISTRICT (P. O. Mill town) 
Wis.—BONDS VOTED—At the election held on Jan. 10—V. 146, p. 312— 
the voters approved the issuance of the $40,000 in building bonds. Weare 
ee i the District Clerk that the district plans on borrowing from 

unds. 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Feb. 8, by Josie M. Cook, 
County Clerk, for the purchase of an issue of $169,000 3% highway, 
Series H. bonds. Denom. $1,000. Dated Dec. 1, 1937. Due on June i 
as follows: $35,000, 1942; $1L0.000, 1943 and $25,000 in 1944. Prin. and 
int. (J. & D.) payable in lawful money at the County Treasurer's office. 
These bonds are part of an issue of $5)0,000 approved on April 1,1936, of 
which $340,000 have been sold. The approving opinion of Champan & 
Cutler of Chicago, will be furnished. A certified check for 2% of the par 
value of the bonds. payable to the County Treasurer, is required. 


RICHLAND JOINT SCHOOL DISTRICT NO. 2 (P. O. Richland 
Center), Wis.—BOND OF FERING—It is stated that Alfred W. Breeden, 
District Clerk, will offer for sale at public auction on Feb. 1, at 1:30 p. m., 
a $50,000 issue of 3% school bonds. Denom. $1,000. Dated Dec. 1, 1937. 
Due $5,000 from June 1, 1939 to 1948 incl. Principal and interest (J. & D.) 

yable at the Farmers & Merchants Bank, Richland Center. Bonds 

ring the Attorney General's certificate will be furnished. The bonds 
are being issued subject to the opinion of Chapman & Cutler of Chicago, 
the cost of which must be borne by the successful bidder. These bonds are 
said to be general obligations of the district. A certified check for $500 
must be deposited by the bidder. 


Financial Data 











Indebtedness— 
Bonds outstanding 
Warrants and certificates 


Tax Levies and Collections for Joint District— 
Y Amount Levied Amount Collected 

39 $36,088.39 

36,488.00 


32:463.00 32,463.00 


Assessed Valuations— 
ear— 1936 
City of Richland Center valuation (as- 
BO ey ees are $3 589,247 


City valuation (actual) 4,173,9 
Joint sch. dist. valuation (assessed)_._ 3,709,499 


1935 1934 


$3,576,776 $3,617,052 
4,154,900 4,157,108 
3,709,499 3,709,499 
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Operating Statement Last Fiscal Year— 
Balance beginning of year 
Receipts during last fiscal year 
Disbursements during last fiscal year 
Balance at end of last fiscal year 40,352.18 


WAUWATOSA, Wis.—BOND SALE—The $278,850 school bonds, 20th 
series, offered on Jan. 18—V. 146, p. 312—-were awarded to Blyth & Co. 
of Chicago on a bid of 100.036 for 24s, a basis of about 2.24%. Due on 
March 15 as follows: $13,850 in 1938; and $14,000 from 1939 to 1957. 

The following is an official tabulation of the bids received: __ 

Name— Rate Bid 
* Securities Co. of Milwaukee, Inc.; Blyth & Co., Inc.: 

Blyth & Co., Inc. P 

First National Bank of Wauwatosa 
Halsey, Stuart & Co., Inc 
Harris Trust & Savings Bank 

and 
Wauwatosa State Bank 
First National Bank of Chicago 
Harris Tr. & Savs. Bank, and Wauwatosa State Bank - 
The Northern Trust Co. Smith, Barney & Co P 
The Milwaukee Co.; Brown Harriman & Co.; Wells- 

Dickey Co F 
Bartlett, Knight & Co.; Lawrence Stern & Co., Inc.; 


Premium 


Farwell, Chapman & Co-_- 
Central Republic Co.; John Nuveen & Co 
Bancamerica-Blair Corp.; T. E. Joiner & Co., Inc 
Paine, Webber & Co 

* Successful bid. 


CANADA 


CALGARY, Alta.—REFUNDING ASSENTS INCREASE—ercentageP 
of consent to the Fortin plan for debt equilization has now reached 77%. 
When the plan became effective some weeks ago, $24,000,090 of outstand- 
ing bonds were affected. Retirements since then reduced the amount to 
$23 500,000 according to Canadian news sources. 

Operating surplus of about $60,000 will be shown by the city on 1937 
operations, wiping Out the $59,000 deficit carried forward from 1936. 
Practically every civic department finished the year within its budget. 


CANADA (Dominion of)—LARGE LOAN FLOATED IN LONDON 
—Finance Minister Charles A. Dunning on Jan. 14 announced a new £10,- 
000,000 Dominion loan had been underwritten in London by a banking 
group headed by R. Mivison & Co. 

The purpose of the loan, the Minister said, was to refund a £7,000,658 
maturity of Dominion of Canada 3% stock and bonds due next July 1 
and 23,000,000 if Dominion of Canada Canadian Pacific Railway land- 
grant 344% stock, also due July 1. ? 

The loan will take the form of a 34% registered stock issue which will 
be offered to investors on Jan. 19 at 984%, to yield approximately 3.34%. 
The issue will carry a sinking fund of one-half of 1%, will mature July 1, 
1963, and will be callable at par on or after July 1, 1958, on three months’ 
notice. 

The new offering was essentially a conversion offering, the Minister 
said, cash subscriptions being received only to provide for any unconverted 
balance of the maturing issues. The books for cash subscriptions will open 
and close Jan. 19, and the books for conversion subscriptions will open on 
the same day and remain open until Jan. 26. 

CHATHAM, Ont.—DEBENTURE DEBT—Debenture debt of the city, 
including Public Utilities and Water Commission bonds was $574,239 at 
the end of 1937, according to report. This represents a reduction of 
$641,986 since the end of 1931. By 1941, the debt will be reduced to around 
$200,000, provided there are no further issues. 

EDMONTON, Alta.—-TAX COLLECTIONS—Tax collections, arrears 
and current, amounted to $3,839,460, or 105.2% of the levy in 1937. 
Although cash collections totaled $3,844,974 in 1936, the percentage of the 
year’s levy was only 103.59%. 


MONTREAL EAST SCHOOL DISTRICT, Que.—BOND SALE— 


. 476—were 


The $119,500 4% school bonds offered Jan. 17 146, ~~ 
e 


. p 
awarded to Rene T. Leclerc, Inc., of Montreal, at a price of 99.11. 
total is divided as follows: ; 
$69,000 due July 1, 1937, and due serially from 1938 to 1952 incl. 
43,000 dated June 1, 1937, and due serially from 1938 to 1957 incl. 
7,500 dated July 1, 1937, and due serially from 1938 to 1947 incl. 


NEW BRUNSWICK (Province of)—BUDGET BALANCED FOR 
FIRST TIME SINCE 1929—In its first balanced budget since 1929, New 
Brunswick finished the fiscal year ended Oct. 31 with a surplus of $29,090 
on ordinary account, a provincial financial statement revealed Jan. 11. 

The surplus was attained with ordinary expenditures and revenues at 
their highest peak in the province’s history. Revenues of $7,869,483 
topped the 1930 all-time high by more than $600,000, and the expenditures 
of $7,840,303 constituted an increase of $76,459 over the 1937 estimate. 

When Provincial Secretary-Treasurer C. T. Richard brought down his 
1937 budget early last year, he predicted a deficit of $283,597, as compared 
with a $424 964 deficit the year before. The jump in revenue was given as 
the reason for the province’s improved showing. | 

Premier A. A. Dysart, commenting on the financial statement, declared 
it showed ‘‘the confidence, the self-reliance and the initiative of our people 
have been re-awakened.” It provided ‘‘an auspicious beginning of a new 
year which shows every indication of restored prosperity.”’ ; 

Public debt of the province jumped more than $9,000 060 during the 
year. Total debt at the end of October was set at $76,466,515, against 
which sinking fund reserves totaled $10,932,833, for a net debt of $66,- 
433,682, or an increase for the year of $9,125,978. 


ONTARIO (Province of)—ISSUES REPORT ON LOCAL STATISTICS 
—We have received 1.\m Hon. Eric W. Cross, Minister of Municipal Affairs 
and Public Welfare, . copy of the annual report of municipal statistics for 
the year 1936. Priced at $5, the document includes a complete analysis 
of the debt position and related data for all of the municipalities in the 
Province. This is the third annual volume of the report and, as stated by 
Mr. Cross in the foreword, ‘‘is released with confidence that it will prove 
to be of use and service to all those who are interested in municipal insti- 
tutions and problems.”’ 

ONTARIO HYDRO ELECTRIC POWER COMMISSION (P. O- 
Toronto), Ont.—BOND SALE—It was announced Jan. 20 that an issue 
of $9,000,000 34% % refunding bonds had been sold to a syndicate headed 
by the Bank of Montreal and McLeod, Young, Weir & Co. of Toronto. 

he bonds, due Feb. 1, 1953, were immediately re-offered by the bankers 
at a price of 99, to yield 3.33%. Proceeds of the issue will be used to redeem 
a like amount of 414s maturing Feb. 1, 1938. 


OTTAWA, Ont.—TO REFUND HOUSING LOAN—Approval has been 
granted for payment of $180,000 balance of the Ontario Housing Loan, 
which bears a 5% interest rate. For this purpose it is planned to issue 
three-year city 144% debentures. 

PRINCE ALBERT, Sask.—PROPOSE DEBT SURVEY —It is reported 
that Saskatchewan Local Government Board is being asked to investigate 
the city’s bonded debt structure. The board is empowered by the Provincial 
Government to order a reduction in bond interest if warranted. The order 
can be nullified, however, if holders of 25% of the bonds registered a pro- 
test within 30 days. 

PRINCE EDWARD ISALND (Province of)—PLANS NEW ISSUE— 
It is reported that the Province may enter the new capital market soon 
with an issue of between $300,000 and $400,000 bonds. The last previous 
financing was in May, 1937, when an issue of $400,000 3s, due in 1947, 
was sold at 98.17, a is of about 3.72%. 

ST. HONORE PARISH, hicoutimi, Que.—BOND INTEREST 
PAYMENT—Quebec Municipaf Commission has authorized payment of 
interest On unmatured bonds and on bonds matured but unpaid, up to 
Nov. 1, 1936, with exception of bonds which matured Aug. 1, 1932, 1933, 
1934 and 1935, on which interest from Feb. 1 to Aug. 1, 1936, is now 
payable. 

ST. HONORE SCHOOL COMMISSION, Chicoutimi, Que.—PAST 
DUE INTEREST PAID—Payment of interest due Nov. 1, 1953, on unma- 
t bonds and bonds matured but unpaid, has been authorized by 
Quebec Municipal Commission. 





